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NCHET 2003-3
ymputational Materials

All records

Selection Criteria: All records
Table of Contents

1. Credit Grade

1. Credit Grade

% of
Mortgage
Pool by
Aggregate Aggregate Weighted Weighted Weighted
Number Cut-off Cut-off Average Average Average
of Date Date Gross Remaining Original
Mortgage| Principal Principal Interest Term Combined
Credit Grade Loans Balance (3) Balance Rate (%) {months) LTV
AA 2,520 421,068,533 59.1 7.421 354 83.13
A- 384 57,973,553 8.14 8.003 356 77.95
A+ 689 116,155,507 16.3 7.602 356 82.09
A+MO 1 51,200 0.01 10.24 360 80
B 319 42,712,040 6 8.671 354 75.75
C 250 36,973,917 5.19 9.074 359 71.48
C- 52 5,975,389 0.84 9.897 359 68.98
C-HS 31 4,436,709 0.62 10.716 359 57.6
FICO 124 27,063,274 3.8 5.443 306 79.27
Total: 4,370 712,410,121 100 7.625 353 81.07
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MORGAN STANLEY J 17,20
Securitized Products Group une 17, 2003

Computational Materials

$702,792,000
Approximately

New Century Home Equity Loan Trust 2003-3

New CENTURY

MORTCACE CORPORATION

New Century Mortgage Securities, Inc
Depositor

New Century Mortgage Corporation
Originator & Master Servicer

Lead Manager

Nevio
MorganStaniey
of

Co-Managers

I iti ‘ nv men
Banc of AmericaSecurities /{2} | C|t|gr0up ) c%gy UBS |B ar?lit t

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an intcrest in the type of sccurity described hercin. It has been
prepared solcly for information purposcs and is not an offer to buy or scll or a solicitation of an offer to buy or scll any security or instrument or 10 participate in any trading stratcgy. This matcrial is based on
information that Morgan Stanicy & Co. Incorporated ("Morgan Stanley™) considers reliable. Morgan Sanley makes no representation or warranty with respect to the accuracy or completencss of the information, or with
respect to the terms of any future offer of securities conforming to the terms hereof. Any such offer of securitics would be made pursuant to a definitive Prospectus or Private Placement Memorandum, as the case may
be, prepared by the issuer which could contain material information not contained herein and to which the prospective purchasers are referred. In the event of any such offering. this information shall be deemed
superscded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum wil! contain all material information in respoct of any
sccurities offered thereby and any decision 1o invest in such securitics should be made solely in reliance upon such Prospectus or Private Placement Mcmorandum. The information contained here in may be based on
cerain assumptions regarding market conditions and other matters and is therefore subject 1o change. We make no representations regarding the reasonabl of such ptions or the likelihood that any of such
assumptions will coincide with actual market conditions or cvents, and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achicved, Changes to the
assumptions may have a material impact on any retums detailed. Morgan Stanley disclaims any and all Hability relating to this information, including without limitation any express or implied representations or
warrantics for, st contained in, and omissions from the information contained here in, Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and
may effect transactions in. securitics and instruments of issuers mentioned herein and may also perform or seck to perform investment banking services for the issuers of such sccurities and instruments. Past
performance is not necessarily indicative of future results. Price and availability are subject to change without noticc. Information contained in this material is currcnt as of the datc appearing on this material onty.
Information in this material regarding any asscts backing any sccurities discussed hercin supercedes all prior information regarding such assets. Morgan Stanley is acting as the fead underwriter and not acting as agent
for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanlcy, approved by Morgan Stanley
Intemational Limited, a member of The Securitics and Futurcs Authority, and by Morgan Stanley Japan Ltd. We rccommend that such investors obtain the advice of their Morgan Stanley. Morgan Stanlcy International
or Morgan Stanley Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Noiwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons may disclose to any and all persons, without limitation of
any kind, the federal income tax treatment and tax structure of the sccurities described herein, any fact relevant to understanding the federal fax treatment or tax structure of the securitics described hercin, and all
materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment of tax structure,

Page |



MORGAN STANLEY

J 17
Securitized Products Group une 17, 2003

Morgan Stanley

Approximately $702,792,000
New Century Home Equity Loan Trust 2003-3

New Century Mortgage Securitieé, Inc
Depositor

New Century Mortgage Corporation
Originator and Master Servicer

Transaction Highlights

Modified
Expected Ratings Avg Life to Duration Initiat
Offered (S&P/Fitch/ Call/ To Call/ Payment Window To Call/ Subordination
Classes | Description Balance ¥ Moody’s) MeyH® My Muyh® Level Benchmark
A-1 Floater 243,773,000 AAA/AAA/Aza 2.83/3.04 2.75/2.94 07/03 - 06/11/07/03 - 09/19 14.00% 1 Mo. LIBOR
A2 Floater 241,578,000 AAA/AAA/Aaza 2.91/3.17 2.84/3.06 07/03 - 06/11/07/03 - 11/20 14.00% 1 Mo. LIBOR
A-3 Floater 75,900,000 AAA/AAA/Aza 131/1.31 131/1.31 07/03 - 03/06 / 07/03 - 03/06 14.00% 1 Mo. LIBOR
A-4 Floater 51,421,000 AAA/AAA/Aaa 5.50/6.26 527/5.91 03/06 - 06/11/03/06 - 01/21 14.00% 1 Mo. LIBOR
M-1 Floater 31,346,000 AAJAA/AR2 5.33/5.85 5.05/5.48 08/06 - 06/11/ 08/06 - 02/17 9.60% 1 Mo. LIBOR
M-2 Floater 26,716,000 A/A/A2 5.32/5.76 483/5.17 07/06 - 06/11/07/06 - 11/15 5.85% 1 Mo. LIBOR
M-3 Fioater 10,686.000 A-/A-IA3 5.31/5.65 4.76 /5.0 07/06 - 06/11 /07/06 - 04/14 4.35% 1 Mo. LIBOR
M-4 Floater 8.192.000 BBB+/BBB+/Baal 531/5.53 4,61/4.76 07/06 - 06/11 / 07/06 - 04/13 3.20% 1 Mo. LIBOR
M-5 Floater 4,987,000 BBB/BBB/Baa 5.31/5.39 457/4.63 07/06 - 06/11 7 07/06 - 04/12 2.50% 1 Mo. LIBOR
M-6 Floater 8,193,000 BBB-/BBB-/Baa3 5.08/5.08 441/4.4] 07/06 - 06/11 / 07/06 - 06/11 1.35% 1 Mo. LIBOR
Notes: (1) Certificates are priced to the 10% optional clean-up call.

(2) Bascd on the pricing prepayment speed. Sce details below.
(3)  Assumes pricing at par.
(4) Bond sizes subject to a variance of plus or minus 5%.

Certificates Offered: Approximately $702,792,000 floating-rate Class A and Class M Certificates. The Class A and
Class M Certificates are backed by adjustable and fixed rate, first and second lien sub-prime

mortgage loans.
Issuer: New Century Home Equity Loan Trust 2003-3
Depositor: New Century Mortgage Securities, Inc., a Delaware Corporation

Originator and Master Servicer: New Century Mortgage Corporation (“New Century”)

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of sccurity described hercin. 1t has been
prepared solely for information purposes and is not an offer to buy or scH or a solicitation of an offer to buy or scll any sccurity or instrument or to participate in any trading strategy. This material is based on
information that Morgan Stanicy & Co. Incorporated ("Morgan Stanley™) considers reliable. Morgan Stanley makes no represcntation or warranty with respect to the accuracy or completencess of the information, or with
respect 1o the terms of any future offer of sccurities conforming to the terms hereof. Any such offer of securitics would be made pursuant 10 a definitive Prospectus or Private Placement Memorandum, as the case may
be, prepared by the issuer which could contain matcrial information not contained herein and to which the prospective purchasers sre referred. In the cvent of any such offering, this information shall be deemed
superseded. amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum, Such Prospectus or Private Placement Memorandum will contain all material informiation in respect of any
sccurities offered thereby and any decision to invest in such sccuritics shoutd be made solely in reliance upon such Pr or Private P M d The information contained here in may be based on
cortain assumptions regarding market conditions and other matters and is thercfore subject to change, We niake no repr ions regarding the r of such ions or the likelihood that any of such
assumptions will coincide with actual market conditions or events, and this material should not be relicd on for such purposcs. No representation is made that any retums indicated will be achicved. Changes to the
assumptions may have a material impact on any returns detailed.  Morgan Stanley disclaims any and all liability rclating to this information, including without limitation any cxpress or implicd represcntations or
warrantics for, statcments contained in, and omissions from the information contained here in. Additional information is availablc upon request. Morgan Stanlcy and others associated with it may have positions in, and
may effect transactions in, sccuritics and instruments of issucrs mentioned herein and may aiso perform or scek to perform investment banking services for the issucrs of such sceuritics and instruments.  Past
performance is not necessanily indicative of future results. Price and availability arc subject to change without notice. Information contained in this material is current as of the date appearing on this matcrial only.
Information in this material regarding any assets backing any securitics discussed herein supercedes all prior information regarding such asscts. Mergan Stanley is acting as the lead undenwriter and not acting as agent
for the issucr or its affiliates in conncction with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley. approved by Morgan Stanley
International Limited, 2 member of The Securities and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley international
or Morgan Stanlcy Japan Lid. represcntative about the investments concerned,. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anyihing to the contrary contained in a definitive Private Placement Mcmorandum or any transaction document, all persons may disclose to any and all persons, without limitation of
any kind. the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the sceurities deseribed hercin, and all
materials of any kind {including opinions or othcr tax analyses) relating to such federal tax treatment or tax structure.
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Morigage Insurance Provider: Mortgage Guaranty Insurance Corporation (“MGIC™)

Mortgage Insurance Policy: As of the Cut-off Date, approximately 60.9% of the total Mortgage Loan pool will be
covered by a mortgage insurance policy (the “PMI Policy”) issued by MGIC. For each of
those Mortgage Loans, MGIC provides insurance coverage, subject to certain carve outs
down to 60% of the value of the related mortgaged property.

Collection Advisor The Master Servicer is obligated to contract with a servicer rated RPS2 or better by Fitch to
serve as collection advisor with respect to certain delinquent mortgage loans. Upon the
occurrence of certain delinquency triggers set forth in the pooling and servicing agreement,
the Master Servicer will be required to transfer servicing of such delinquent mortgage loans
to the collection advisor pursuant to the terms of the collection advisory agreement. The
collection advisor will service such delinquent mortgage loans until such time that such
mortgage loans have been current for a period of six months or when the total amount of
delinquent mortgage loans in the mortgage pool falls below the triggers set forth in the
pooling and servicing agreement. All fees of the collection advisor will be paid pursuant to
an arrangement with the Master Servicer and will not be payable from the assets of the trust.
The Master Servicer may, in its sole discretion, terminate the collection advisor at any time
after it receives a servicer rating of RPS3 or better by Fitch.

Trustee and Custodian: Deutsche Bank National Trust Company

Underwriters Morgan Stanley as Lead manager and Citigroup Global Markets Inc., Banc of America
Securities LLC, and UBS Securities LLC as Co-Managers.

Record Date: The business day immediately preceding the Distribution Date.
Settlement Date: June 27, 2003
Collateral: The Trust will consist of three groups of adjustable and fixed rate sub-prime residential

mortgage loans.

Group I Morigage Loans: Approximately $283.5 million of Mortgage Loans with original principal balances that

conform to the original principal balance limits for one- to four-family residential mortgage
loan guidelines for purchase by Freddie Mac.

Group 11 Morigage Loans: Approximately $280.9 million of Mortgage Loans that with original principal balances that

may or may not conform to the original principal balance limits for one- to four-family
residential mortgage loan guidelines for purchase by Freddie Mac.

Group 111 Mortgage Loans Approximately $148.0 million of Mortgage Loans that with original principal balances that
may or may not conform to the original principal balance limits for one- to four-family
residential mortgage loan guidelines for purchase by Freddie Mac.

Non-Offered Certificates: Class CE, Class P and Class R Certificates will NOT be offered.

This information is being delivered to a specific number of prospective sophisticatcd investors in order to assist them in determining whether they have an interest in the type of security described hercin. It has been
prepared solcly for information purposes and is not an offer 10 buy or scll or a solicitation of an offer to buy or sell any security or instrument or to participate in any trading strategy. This materinl is based on
information that Morgan Stanley & Co. Incorporated (“Morgan Stanley”™) considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with
respect to the terms of any future offer of sccurities canforming 1o the 1erms hereof. Any such offer of securities would be made pursuant to a definitive Prospectus or Private Placement Memorandum, as the case may
be. prepared by the issucr which could contain material information not contained herein and to which the prospective purchasers are referred. In the cvent of any such offering, this information shall be deemed
superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in respect of any
securities offered thereby and any decision to invest in such securitics should be made salely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be bascd on
certain assumptions regarding market conditions and other maners and is therefore subject to change. We make no representations regarding the reasonableness of such assumptions or the likclihood that any of such
assumptions will coincide with actual market conditions or events. and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the
assumptions may have a material impact on any retums detailed,  Morgan Stanlcy disclaims any and al) fiability relating to this information, including without iimitation any cxpress or iniplicd representations or
warantics for, statements comtained in, and omissions from the information contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have pesitions in, and
may effect transactions in, sccuritics and instruments of issuers mentioned herein and may also performs or seek to perform investment banking services for the issuers of such securitics and instruments. Past
performance is not necessarily indicative of future results. Price and availability are subject to change without notice. Information contained in this matcrial is current as of the date appcaring on this material only.
Information in this matcrial regarding any assets backing any sccuritics discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent
for the issucr or its affiliates in conncction with the proposed transaction. Ta our readers worldwide: In addition, please note that this publication has been issucd by Morgan Stanicy, approved by Morgan Stanley
Intcrnational Limited. a member of The Sccuritics and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanicy International
or Morgan Stanley Japan Ltd. representative about the investments conccrned.  NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE UK. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contzined in a definitive Private Placcment Memorandum or any transaction document, all persons may disclose to any and all persons, without limitation of
any kind, the federal income tax freatment and tax structure of the sccurities described herein, any fact relevant fo understanding the federa! tax treatment or 1ax structure of the sceuritics described herein, and alt
materials of anv kind (including opinions or other tax analyses) refating o such federal tax treatment or tax structure.
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Fixed Rate Morigage Loans: CPR starting at approximately 1.5333% CPR in month | and
increasing to 23% CPR in month 15 (23%/15 CPR increase for each month), and remaining
at 23% CPR thereafter

ARM Morigage Loans: CPR of 25%

Prepayment Assumption:

1. Excess Spread

2. Overcollateralization
3. Subordination

4. MGIC Policy

Net WAC Cap For any Distribution Date, a rate per annum (adjusted for the actual number of days in the
related Interest Accrual Period) equal to the weighted average of the Expense Adjusted
Mortgage Rates on the then outstanding mortgage loans, weighted based on their principal
balances as of the first day of the related Due Period.

Credit Enhancement:

Expense Adjusted Morigage Rate The applicable mortgage rate on a mortgage loan as of the first day of the related Due Period
minus the sum of (i) the servicing fee rate, (ii) the trustee fee rate and (iii) the MGIC Insurer
Fee rate, if applicable.

Loan Group I Cap For any Distribution Date, a rate per annum (adjusted for the actual number of days in the
related Interest Accrual Period) equal to the weighted average of the Expense Adjusted
Mortgage Rates on the then outstanding Group I mortgage loans, weighted based on their
principal balances as of the first day of the related Due Period.

Loan Group 1l Cap For any Distribution Date, a rate per annum (adjusted for the actual number of days in the
related Interest Accrual Period) equal to the weighted average of the Expense Adjusted
Mortgage Rates on the then outstanding Group 11 mortgage loans, weighted based on their
principal balances as of the first day of the related Due Period.

Loan Group 111 Cap For any Distribution Date, a rate per annum (adjusted for the actual number of days in the
related Interest Accrual Period) equal to the weighted average of the Expense Adjusted
Mortgage Rates on the then outstanding Group 11 mortgage loans, weighted based on their
principal balances as of the first day of the related Due Period.

Class A Certificate Group: The Class A-1, Class A-2 Certificates and Group [11 Class A Sequential Certificates, as
applicable.

Group i1l Class A Sequential The Class A-3 and Class A-4 Certificates.
Certificates:

Class A-1 Interest Distributions: The pass-through rate for the Class A-1 Certificates will equal the lesser of:

(1) l-month LIBOR +[ ] bps,
(i) Loan Group I Cap and
(iif) the Net WAC Cap

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of security deseribed herein. It has been
prepared solely for information purposcs and is not an offer to buy or sell or a solicitation of an offer to buy or sell any sccurity or instrument or to participate in any trading strategy. This matcrial is basced on
information that Morgan Stanicy & Co. Incorporated ("Morgan Stanlcy™} considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completencss of the information, or with
respect to the terms of any future offer of securities conforming to the terms hereof. Any such offer of sceurities would be made pursuant 1o a definitive Prospectus or Private Placement Memorandum, as the case may
be, prepared by the issuer which could contain material information not contained herein and to which the prospective purchasers arc referred. In the event of any such offering, this information shall be decmed
superscded, amended and supplemented in its entircty by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in respect of any
securities offered thereby and any decision to invest in such securitics should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on
certain assumptions regarding marker conditions and other matters and is therefore subject to change. We make na representations regarding the reasonableness of such assumptions or the likclihood that any of such
assumptions will coincide with actual market conditions or events, and this matcrial should not be relied on for such purposes. No representation is made that any returns indicated will be achicved. Changes to the
assumptions may havc a material impact on any retums detailed, Morgan Stantey disclaims any and all Jiability relating to this information, including without limitation any cxpress or implied representations or
warrantics for, statenients contained in, and omissions from the information contained here in. Additional information is available upon request, Morgan Staniey and others associated with it may have positions in, and
may effect transactions in, sccuritics and instrumemts of issucrs mentioned herein and may also perform or seck to perform investment banking scrvices for the issucrs of such securitics and instruments, Past
performance is not necessarily indicative of future results, Price and availability arc subject to change without notice. Information containcd in this material is current as of the date appearing on this material only,
Information in this material regarding any asscts backing any sccuritics discussed herein supcrcedes ali prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent
for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: In addition. please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley
Intemational Limited, 2 member of The Sceuritics and Futures Authority, and by Morgan Staniey Japan Lid. We recommend that such investors obtain the advice of their Morgan Stanlcy, Morgan Stanley Intemnational
or Morgan Stanley Japan Lid. representative about the investments concerned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons may disclosc to any and all persons, without limitation of
any kind, the foderal income tax treatment and tax structure of the securitics described herein, any fact relevant to understanding the federal tax treatment or tax structure of the sceurities described herein, and all
materials of any kind (including opinions or other tax analyscs) relating to such federal tax treatment or tax structure.
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Class A-2 Interest Distributions: The pass-through rate for the Class A-2 Certificates will equal the lesser of:
0] l-month LIBOR + [ ] bps,
(i)  Loan Group II Cap and
(i)  the Net WAC Cap

Class A-3 and A-4 Interest The pass-through rate for the Class A-3 and A-4 Certificates will equal the lesser of:
Distributions: (i)  Class A-3: 1-month LIBOR + [ ] bps,
Class A-4: 1-month LIBOR +{ ] bps,
(ii)  Loan Group Il Cap and
(iii)  the Net WAC Cap

Class M Interest Distributions: The pass-through rate of the Class M Certificates will equal the lesser of:
(1) Class M-1: 1 month LIBOR + [ 1bps
Class M-2: 1 month LIBOR +[ ] bps
Class M-3: | month LIBOR +[ } bps
Class M-4: | month LIBOR +[ ] bps
Class M-5: 1 month LIBOR +[ ] bps
Class M-6: 1 month LIBOR + [ ] bps, and
(i) Net WAC Cap

Interest Accrual Basis: Actual/360

Interest Accrual Period: The period commencing on the Distribution Date of the month immediately preceding the
month in which the Distribution Date occurs or, in the case of the first period, commencing
on the Closing Date, and ending on the day preceding the Distribution Date.

Delay Days: 0 days on all Certificates

Due Period: The Due Period with respect to any Distribution Date commences on the second day of the
month immediately preceding the month in which the Distribution Date occurs and ends on
the first day of the month in which the Distribution Date occurs.

Beginning on the first Distribution Date, and for a period of 35 months thereafter, the Class
A Interest Rate Cap will be pledged to the Trust for the benefit of the Class A-2, A-3 and A-
4 Certificates.

For the first 24 months if the 1-month LIBOR rate exceeds 6.00%, the Class A Interest Rate
Cap pays the Trust the product of (i) the difference between the then current 1-month
LIBOR rate and 6.00% (on an Actual/360 day count basis) up to a maximum of 300bps and
(ii) the Class A Interest Rate Cap Notional Balance (“the Class A Interest Rate Cap
Payment”) as described herein. For the next 12 months if the 1-month LIBOR rate exceeds
6.375%, the Class A Interest Rate Cap pays the Trust the product of (i) the difference
between the then current 1-month LIBOR rate and 6.375% (on an Actual/360 day count
basis) up to a maximum of 262.5bps and (ii) the Class A Interest Rate Cap Notional Balance
(“the Class A Interest Rate Cap Payment™) as described herein.

Class A Interest Rate Cap:

Class A Interest Rate Cap Payment ~ The Class A Interest Rate Cap Payment shall be available to pay any Net WAC Cap
Allocation: Carryover Amount due to the Class A-2, A-3 and A-4 Certificates on a pro rata basis.

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the rype of security described herein. It has been
prepared solely for information purposes and is not an offer to buy or sell or a solicitation of an offer to buy or scil any security or instrumicnt or to participate in any trading strategy. This matcrial is based on
information that Morgan Stanley & Co. Incorporated ("Morgan Stanley™) considers reliable. Morgan Stanley makes no represcntation or warranty with respect 1o the sccuracy or completencss of the information, or with
respect 10 the terms of any futurc offer of securities conforming to the terms hereof. Any such offer of securitics would be made pursuant to a definitive Prospectus or Private Placement Memorandum, as the case may
be, prepared by the issucr which could contain material information not contained herein and to which the prospective purchasers are referred, In the event of any such offering, this information shall be deemed
superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all matcrial information in respect of any
sccurities offered thereby and any decision to invest in such sceurities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on
certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no represcntations regarding the bl of such assumptions or the likclihood that any of such
assumptions will coincide with actual market conditions or events, and this material should not be relicd on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the
assumiptions may have a material impact on any retums detailed.  Morgan Stanley disclaims any and all liability relating 1o this information. including without limitation any express or implied represcntations or
warrantics for. statcmients contained in, and omissions from the information comained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and
may cffect transactions in. securitics and instruments of issuers mentioned herein and may also perform or seck 1o perform investmem banking services for the issucrs of such sccuritics and instruments. Past
performance is not necessarily indicative of future results. Price and avaitability are subject to change without notice. Information contained in this material is current as of the date appearing on this material only.
Information in this material regarding any assets backing any sccuritics discussed herein supercedes all prior information regarding such asscts. Morgan Stanley is acting as the lcad underwriter and not acting as agent
for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley
Intemational Limited, a member of The Sceuritics and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International
or Morgan Stanley Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Mecmorandum or any transaction docuntent, all persons may disclose to any and all persons, without limitation of
any kind, the federal income tax treatment and tax structure of the securitics deseribed hercin, any fact relevant to understanding the federal tax treatment or tax structure of the securities described hercin, and all
materials of any kind (including opinions or other tax analvses) relating 10 such federal tax treatment or tax structure,
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Class M Interest Rate Cap: Beginning on the first Distribution Date, and for a period of 35 months thereafter, the Class
M Interest Rate Cap will be pledged to the Trust for the benefit of the Class M Certificates.

For the first 24 months if the 1-month LIBOR rate exceeds 4.15%, the Class M Interest Rate
Cap pays the Trust the product of (i) the difference between the then current 1-month LIBOR
rate and 4.15% (on an Actual/360 day count basis) up to a maximum of 235bps and (ii) the
Class M Interest Rate Cap Notional Balance (“the Class M Interest Rate Cap Payment”) as
described herein. For the next 12 months if the 1-month LIBOR rate exceeds 4.50%, the
Class M Interest Rate Cap pays the Trust the product of (i) the difference between the then
current }-month LIBOR rate and 4.50% (on an Actual/360 day count basis) up to a
maximum of 200bps and (1i) the Class M Interest Rate Cap Notional Balance (“the Class M
. Interest Rate Cap Payment”) as described herein.
Class M Interest Rate Cap Payment  The Class M Interest Rate Cap Payment shall be available to pay any Net WAC Cap
Allocation: Carryover Amount due to the Class M Certificates on a pro rata basis.

Class A Principal Distributions: Until the Stepdown Date or whenever a Trigger Event occurs the Class A Certificates will
receive ALL of the principal collected on the mortgage pool plus any Excess Spread required
to reach or maintain the Overcollateralization Target. After the Stepdown Date and assuming
no Trigger Event occurs, principal distributed to the Class A Certificates will be an amount
such that the Class A Certificate Principal Balance will have approximately 28% (2x the
original credit enhancement level) of the current balance of the mortgage loans as credit
enhancement.

Class A Principal Allocation: Except as described below, the Class A-3 and Class A-4 Certificates will receive principal

sequentially, and the Class A-4 Certificates will not receive principal distributions until the
Certificate Principal Balance of the Class A-3 Certificates has been reduced to zero.
All principal distributions to the holders of the Class A Certificates on any Distribution Date
will be allocated concurrently between the Class A-1 Certificates, the Class A-2 Certificates,
and collectively, the Class A-3 and Class A-4 Certificates (the “Group 111 Class A Sequential
Certificates”), based on the Class A Principal Allocation Percentage for the Class A-1, Class
A-2 and Group 111 Class A Sequential Certificates, as applicable.

However, if the Class Certificate Balances of the Class A Certificates in any Class A
Certificate Group are reduced to zero, then the remaining amount of principal distributions
distributable to the Class A Certificates on that Distribution Date, and the amount of those
principal distributions distributable on all subsequent Distribution Dates, will be distributed
to the holders of the Class A certificates in the other Class A Certificate Group remaining
outstanding, in accordance with the principal distribution allocations described herein, until
their Class Certificate Balances have been reduced to zero. Any payments of principal to the
Class A-1 Certificates will be made first from payments relating to the Group 1 Mortgage
Loans, any payments of principal to the Class A-2 Certificates will be made first from
payments relating to the Group II Mortgage Loans and any payments of principal to the
Group 111 Class A Sequential Certificates will be made first from payments relating to the
Group 1l Mortgage Loans.

Principal distributions to the Group 11l Class A Sequential Certificates will be allocated first
to the Class A-3 Certificates, until their Class Certificate Balance is reduced to zero, and then
to the Class A-4 Certificates, until their Class Certificate Balance is reduced to zero.

Not withstanding the above, in the event that all subordinate classes, including the Class CE,
have been reduced to zero, principal distributions to the Group Il Class A Sequential
Certificates will be distributed pro rata between the Class A-3 and Class A-4 Certificates.

This information is being delivered to a specific rumber of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of security described herein. It has been
prepared solely for information purposes and is not an offer to buy or scll or a solicitation of an offer to buy or scll any sccurity or instrumcnt or to participate in any trading strategy. This naterial is based on
information that Morgan Stanley & Co. Incorporated (“Morgan Stanley™) considers reliable. Morgan Stanicy makes no representation or warranty with respect to the accuracy or completencss of the information, or with
respect 10 the terms of any future offer of securitics conforming to the terms hereof. Any such offer of sceuritics would be made pursuant io a definitive Prospectus or Private Placement Memorandum, as the case may
b, preparcd by the issuer which could contain material information not contained herein and to which the prospective purchasers are referred. In the event of any such offering, this information shall be deemed
superscded. amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in respect of any
sccurities offercd thercby and any decision to invest in such sccurities should be made solely in reliance upon such Prosp or Private P Memorandum. The information contained here in may be based on
cenain assumptions regarding market conditions and other matters and is therefore subject to change. We make no rep fons r ding the r bl of such ions or the likelihood that any of such
assumptions will coincide with actual market conditions or cvents, and this matcrial should not be relied on for such purposcs. No representation is made that any returns indicated will be achicved. Changes to the
assumptions may have a material impact on any returns detailed.  Morgan Sianley disclaims any and all liability rciating to this information, including without limitation any cxpress or implicd representations or
warrantics for, contained in, and omissions from the information contained here in. Additional information is availablc upon request. Morgan Stanley and others associated with it may have positions in, and
may cffect transactions in, securitics and instruments of issucrs mentioned herein and may also perform or seek to perform investment banking services for the issuers of such sccuritics and instruments.  Past
performance is not neeessarily indicative of future results. Price and availability are subject to change without notice. Information contained in this material is current as of the date appearing on this material only.
Information in this material regarding any asscts backing any sccurities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent
for the issucr or its affiliates in connection with the propased transaction. To our readers worldwide: In addition, please notc that this publication has been issued by Morgan Stanlcy, approved by Morgan Stanicy
International Limited, a member of The Sceuritics and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International
or Morgan Swanley Japan Ltd. representative about the invesiments concerned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Pl M dum or any tr ion d all persons may disclose to any and all persons, without limitation of
any kind. the federal income tax wreatment and 1ax structure of the sccuritics described herein, any fact relevant to understanding the federal tax treatment or tax structure of the sceurities deseribed herein, and all
materials of any kind tincluding opinions or other tax analyses) refating to such federa! tax treatmient or tax structure,
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Class A Principal Allocation For any Distribution Date, the percentage equivalent of a fraction, determined as follows: (i)

Percentage: in the case of the Class A-1 Certificates the numerator of which is (x) the portion of the
principal remittance amount for such Distribution Date that is attributable to principal
received or advanced on the Group I Mortgage Loans and the denominator of which is (y) the
principal remittance amount for such Distribution Date, (ii) in the case of the Class A-2
Certificates, the numerator of which is (x) the portion of the principal remittance amount for
such Distribution Date that is attributable to principal received or advanced on the Group Il
Mortgage Loans and the denominator of which is (y) the principal remittance amount for such
Distribution Date and (iii) in the case of the Group 111 Class A Sequential Certificates the
numerator of which is (x) the portion of the principal remittance amount for such Distribution
Date that is attributable to principal received or advanced on the Group 111 Mortgage Loans
and the denominator of which is (y) the principal remittance amount for such Distribution
Date

Class M Principal Distributions: The Class M Certificates will NOT receive any principal distributions until after the
Stepdown Date unless the Class A Certificate balance is reduced to zero. Thereafter
(assuming no Trigger Event occurs), principal will be shared among the Class M Certificates
in the following order of priority, until each Class has 2x the original credit enhancement
level of the current balance of the mortgage loans as credit enhancement (the required
percentage for each Class is indicated herein):

1. Class M-1 Certificates until they have approximately 19.20% of credit enhancement

2. Class M-2 Certificates until they have approximately 11.70% of credit enhancement

3. Class M-3 Certificates until they have approximately 8.70% of credit enhancement

4. Class M-4 Certificates until they have approximately 6.40% of credit enhancement

5. Class M-5 Certificates until they have approximately 5.00% of credit enhancement

6.  Class M-6 Certificates until they have approximately 2.70% of credit enhancement
Interest Carry Forward Amount: For each class of Offered Certificates, on any Distribution Date, the sum of (i) the excess of

(A) the Accrued Certificate Interest for such Class with respect to the prior Distribution Date
(excluding any Net WAC Cap Carryover Amount with respect to such class), plus any
unpaid Interest Carry Forward Amount from the prior Distribution Date, over (B) the
amount actually distributed to such class with respect to interest on such prior Distribution
Date and (ii) interest on such excess at the interest rate for such class.

Net WAC Cap Carryover Amount. If, on any Distribution Date, the pass-through rate for a class of Offered Certificates is based
on the Net WAC Cap, or in the case of the Class A Certificates their respective Loan Group
Cap, the excess of (i) the amount of interest such class would have accrued on such
Distribution Date had the applicable interest rate not been subject to the Net WAC Cap, over
(it) the amount of pass-through such class of Certificates received on such Distribution Date
based on the Net WAC Cap, together with the unpaid portion of any such amounts from the
prior Distribution Date (and accrued interest thereon at the then applicable pass-through rate,
without giving effect to the Net WAC Cap). The ratings on each Class of Certificates do not
address the likelihood of the payment of any Net WAC Cap Carryover Amount.

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of sccurity described herein. It has been
prepared solely for information purposes and is not an offer to buy or sell or a solicitation of an offer to buy or scll any security or instrument or to participate in any trading stratcgy. This matcrial is based on
information that Morgan Stanley & Co. Incorperated (“Morgan Stanley™} considers refiable, Morgan Stanlcy makes no represcntation or warmanty with respect to the accuracy or completencss of the information, or with
respect to the terms of any future offer of sccuritics conforming to the terms hereof. Any such offer of sccurities would be made pursuant to a definitive Prospectus or Private Placement Memorandum, as the case may
be, prepared by the issuer which could contain material information not contained hercin and to which the prospective purchascrs are referred. In the event of any such offering, this information shall be deemed
superseded, amended and supplentented in its entirety by such Prospectus or Private Placement Memorandum., Such Prosp or Privatc Pl M sm will contain all material information in respect of any
securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on
certain assumptions regarding market conditions and other matiers and is thercfore subject to change. We make no represeniations regarding the reasonableness of such sssumptions or the likclihood that any of such
assunptions will coincide with actual market conditions or events, and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the
assumptions may have a material impact on any retums detailed. Morgan Stanley disclaims any and all liability relating to this information, including without limitation any cxpress or implied representations or
warrantics for, statements contained in, and omissions from the information contained here in. Additional information is available upon request. Morgan Stanley and othcrs associaied with it may have positions in, and
may effeet transactions in, sccuritics and instruments of issuers mentioncd hercin and may also perform or seck to perform investment banking services for the issuers of such sccurities and instruments,  Past
performance is not necessarily indicative of future results. Price and availability are subject to change without notice. Information contained in this material is current as of the datc appearing on this material only.
Information in this material regarding any asscts backing any sccuritics discussed hercin supercedes all prior information regarding such assets. Morgan Stanley is acting as the lcad underwriter and not acting as agent
for the issuer or its affiliates in connccrion with the propoesed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley
Inicmational Limited, a member of The Securitics and Futures Authority, and by Morgan Stanley Japan Litd. We recommend that such investors obtain the advice of their Morgan Stanlcy, Morgan Stanicy International
or Morgan Stanley Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K, SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons may disclose to any and all persons, without limitation of
any kind, the federal income tax trcatment and 1ax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the sceuritics described herein, and all
materials of any kind (including opinions or other tax analyses) relating ta such federal tax treatment or fax structure.
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Excess Spread: The initial weighted average net coupon of the mortgage pool will be greater than the
interest distributions on the Offered Certificates, resulting in excess cash flow calculated in
the following manner:

Initial Gross WAC: 7.63%
Less Fees & Expenses’: 1.42%
Initial Certificate Coupon (Approx): 1.68%

Initial Excess Spread’: 4.53%

1) Includes Servicing fee rate, the Trustee fee rate and the Mortgage Insurance premium.
2) This amount will vary on each distribution date based on changes to:

(i) Interest rates on the mortgage loans, and

(ii) The Certificate pass-through rates

Overcollateralization Amount: The Overcollateralization Amount with respect to any Distribution Date is the excess, if any,
of (a) the aggregate principal balance of the mortgage loans over (b) the sum of the aggregate
Certificate Principal Balance of the offered certificates and the Class P Certificates, after
taking into account the distribution of principal described in Class A and Class M Principal
Distribution sections.

Required Overcollateralization The Required Overcollateralization Target Amount for the Offered Certificates is fully

Target Amount: funded at issuance and is anticipated to be 1.35% of the principal balance of the mortgage
loans as of the Cut-off Date: If, due to losses, the Overcollateralization Amount is reduced
below the Required Overcollateralization Target Amount, Excess Spread, if any, will be
applied as principal to reduce Certificate Principal Balance of the Offered Certificates in
order to maintain the Required Overcollateralization Target Amount. After the Stepdown
Date, the Required Overcollateralization Target Amount may be reduced to 2.70% of the
then current balance of the mortgage pool after applying payments received for the related
Due Period, subject to a floor of 0.50% of the principal balance of the mortgage loans as of
the Cut-Off Date, but only in the event that a Trigger Event is not in effect.

If, on any distribution date, a Cumulative Loss Trigger Event exists, the required
overcollateralization will be an amount equal to 1.45% of the aggregate Stated Principal
Balance of the mortgage loans as of the cut-off date until the distribution date on which a
Cumulative Loss Trigger Event no longer exists.

Stepdown Date: The earlier to occur of (a) the Class A Certificate Balance is reduced to zero, and (b) the later
to occur of (i) the 37th Distribution Date and (ii) the first Distribution Date on which the
Senior Enhancement Percentage has met the Target Enhancement Percentage.

Losses: Generally, any losses on the mortgage pool will be absorbed first by Excess Spread, second,
by the Overcollateralization Amount, and third, by the Class M Certificates in reverse
numerical order. Losses allocated to Class M Certificates will NOT be repaid on future
distribution dates.

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of sccurity described herein. I has been
prepared solely for information purposes and is not an offer to buy or scll or a solicitation of an offer to buy or sell any security or instrument or 1o pafticipate in any trading strategy. This material is based on
information that Morgan Stanley & Co. Incorporated {“"Maorgan Stanicy™) considers rcliable. Morgan Stanlcy makes no representation or warranty with respect to the accuracy or completencss of the information, or with
respect 1o the terms of any future offer of securities conforming to the terms hercof. Any such offer of sceurities would be made pursuant to a definitive Prospectus or Private Placement Memorandum, as the case may
be, prepared by the issuer which could contain material information not contained herein and to which the prospective purchasers arc referred. In the event of any such offering, this information shall be deemed

superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prosy or Private Pl M dum will contain all material information in respeet of any
securities offered thereby and any decision to invest in such securities should be made solcly in reliance upon such Prospectus or Private Placement Memorandum, The information contained here in may be based on
certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no rep! ions regarding the rcasonabl of such ptions or the likelihood that any of such

assumptions will coincide with actual market conditions or events, and this maierial should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the
assumptions may have a material impact on any retums detailed. Morgan Stanley disclaims any and all liability relating to this information, including without limitation any cxpress or implied representations or
warrantics for, statements contained in. and omissions from the information contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and
may cffcct transactions in. sceuritics and instrumients of issucrs mentioncd herein and may also perform or scek to perform investment banking services for the issucrs of such sccurities and instruments.  Past
performance is not necessarily indcative of future results. Price and availabiliry are subject to change without notice. Information contained in this material is current as of the date appearing on this material only.
Information in this material regarding any asscts backing any sccuritics discussed herein supcrcedes all prior information regarding such asscts. Morgan Stanley is acting as the lead underwriter and not acting as agent
for the issuer or its affiliates in conncction with the proposced transaction. To our readers worldwide: In addition. please note that this publication has been issued by Morgan Stanley, approved by Morpan Stanley
Intemational Limited, a member of The Sccuritics and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stantey, Morgan Stanley Intemnational
or Morgan Stanlcy Japan Ltd. rcpresentative about the investments concerned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons may disclose to any and all persons, without limitation of
any kind. the federal income tax treatment and tax structure of the sccurities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described herein, and all
matcrials of anv kind {(including opinions or other tax anatyscs) relating 10 such federal tax treatment or tax strucrure.
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Senior Enhancement Percentage For any Distribution Date, the percentage obtained by dividing (x) the sum of (i) the
outstanding balance of the Class M Certificates and (ii) the Overcollateralization Amount, in
each case before taking into account the distribution of principal on the Certificates on such
Distribution Date by (y) the principal balance of the mortgage loans as of the last day of the
related Due Period.

Target Enhancement Percentage: The Class A Certificates have met their target when the Senior Enhancement Percentage is
greater than or equal to 28%.

Trigger Event: Either a Delinquency Trigger Event or a Cumulative Loss Trigger Event.

Subject to final rating agency approval, with respect to any Distribution Date, a Delinquency
Trigger Event is in effect if the percentage obtained by dividing the principal amount of
(x)(1) mortgage loans delinquent 60 days or more, (2) mortgage loans in foreclosure, (3)
REO properties and (4) mortgage loans discharged due to bankruptcy, by (y) the aggregate
principal balance of the mortgage loans in each case as of the last day of the previous
calendar month, exceeds a level pre-determined by the Rating Agencies.

Delinquency Trigger Event:

Cumulative Loss Trigger Event: Subject to final rating agency approval, with respect to any Distribution Date, a Cumulative
Loss Trigger Event is in effect if the aggregate amount of realized losses incurred since the
Cut-Off date through the last day of the related Due Period divided by the Cut-Off date
principal balance of the mortgage loans exceeds the approximate applicable percentages set
forth below with respect to such Distribution Date:

Distribution Date occurring in Percentage
July 2005 through June 2006 [2.25%)]
July 2006 through June 2007 [2.75%]
July 2007 through June 2008 [3.25%]
July 2008 through June 2009 [3.75%]
July 2009 and thereafter [4.25%)]
Optional Termination: At its option, the Master Servicer may purchase all of the mortgage loans (and properties

acquired on behalf of the trust) when the mortgage loans remaining in the trust, as of the last
day of the related Due Period, have been reduced to less than 10% of the principal balance of
the mortgage loans as of the Cut-Off Date. The Class A and Class M Certificates will be
redeemed at par plus accrued interest.

Step-up Coupon: If the Optional Termination is not exercised on the first Distribution Date following the
Distribution Date on which it could have been exercised, the Class A margins will increase to
2x their related initial margin and the Class M margins will increase to 1.5x their related
initial margins.

Distribution Date: Distribution of principal and interest on the Certificates will be made on the 25th day of each

month or, if such day is not a business day, on the first business day thereafter commencing
in July 2003.

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of security described herein. It has been
prepared solely for information purposes and is not an offer to buy or scll or a solicitation of an offer to buy or scll any security or instrument or to participate in any trading strategy. This material is based on
information tha Morgan Stanley & Co. Incorporated (“Morgan Stantey™) considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with
respect 10 the terms of any future offer of securities conforming to the terms hereof. Any such offer of securitics would be made pursuant 1o a definitive Prospectus or Private Placement Memorandums, as the casc may
be, prepared by the issuer which could contain material information not contained herein and to which the prospective purchasers are referred. In the event of any such offering, this information shall be decmed
supcrseded. amended and supplemiented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all matcrial information in respect of any
sceuritics offered thereby and any decision to invest in such sceuritics should be made solely in reliance upon such Prosp or Private Pl Memorandum. The information contained here in may be based on
certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the reasonableness of such assumptions or the likclihood that any of such
assumiptions will coincide with actual market conditions or cvents, and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the
assumptions may havc a material intpact on any retums detailed.  Morgan Stankey disclaims any and all liability relating to this information, including without limitation any express or implicd representations or
warmantics for, contained in, and omissions from the information contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and
may cffect transactions in. sccuritics and instruments of issucrs mentioned herein and may also perform or seek to perform investment banking services for the issucrs of such sccuritics and instruments.  Past
performance is not necessarily indicative of future results. Price and availability arc subject to change without notice. Information contained in this material is current as of the datc appearing on this matcrial only.
Information in this material regarding any assets backing any sccuritics discussed hercin supercedes all prior information regarding such assets. Morgan Stanley is acting as the Icad underwriter and not acting as agent
for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwidc: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley
Intemational Limited. a member of The Securitics and Futures Authority, and by Morgan Stanicy Japan Ltd. We recommiend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley Intcrnational
or Morgan Stanicy Japan Litd. representative about the investments concerncd. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private. Placement Memorandum or any transaction document, all persons may disclose to any and all persons, without limitation of
any kind, the foderal income tax treatment and tax structure of the securities deseribed herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described herein, and alf
miaterials of any kind (including opinions or ather tax analvscs) relating to such federal tax treatment or tax structure.
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Funds available for distribution, after reimbursements to the Master Servicer and the trustee
as permitted under the Pooling and Servicing Agreement, as follows:

1. Servicer Fees, Trustee Fees and MGIC Insurer Fee Rate.

2. Available interest funds, as follows:

a. current monthly Class A Interest Distributions, including any Interest Carryforward
Amount to the Class A Certificates pro rata

b. current monthly Class M Interest Distributions, but excluding any Interest
Carryforward Amount to the Class M Certificates, in the following order of priority:

1. Class M-1 Certificates
ii. Class M-2 Certificates
iti. Class M-3 Certificates
iv. Class M-4 Certificates
v. Class M-5 Certificates
vi. Class M-6 Certificates
3. Available principal funds, as follows:

a. tothe Class A Certificates, an amount up to the Class A Principal Distribution for
the Distribution Date until the principal balance of the Class A Certificates has been
reduced to zero

b. prior to the Stepdown Date, provided the principal balance on the Class A
Certificates has been reduced to zero, or if a Trigger Event has occurred and is
continuing;

1. to the Class M-1 Certificates, until the principal balance of the Class M-1
Certificates has been reduced to zero

il. to the Class M-2 Certificates, unti! the principal balance of the Class M-2
Certificates has been reduced to zero

iii. to the Class M-3 Certificates, until the principal balance of the Class M-3
Certificates has been reduced to zero

iv. to the Class M-4 Certificates, until the principal balance of the Class M-4
Certificates has been reduced to zero

v. to the Class M-S Certificates, until the principal balance of the Class M-5
Certificates has been reduced to zero

vi. to the Class M-6 Certificates, until the principal balance of the Class M-6
Certificates has been reduced to zero

c. after the Stepdown Date, if no Trigger Event has occurred, monthly principal to the
Class A and the Class M Certificates as described in the Class A and the Class M
Principal Distributions sections
Excess Spread to build/maintain the Overcollateralization Amount

4. Excess Spread to pay Interest Carryforward Amount on the Class M Certificates in the
following order of priority:

Class M-1 Certificates

Class M-2 Certificates

Class M-3 Certificates

Class M-4 Certificates.

Class M-5 Certificates.

Class M-6 Certificates.

5. Excess Spread to pay Prepayment Interest Shortfalls and Relief Act Shortfalls to the

Class A and Class M Certificates.

6. Excess Spread to pay Net WAC Cap Carryover Amount to the offered certificates in the

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of sccurity described herein. It has been
prepared solcly for information purposcs and is not an offer to buy or scH or a solicitation of an offer to buy or scll any security or instrument or to participate in any trading strategy. This marcrial is bascd on
information that Morgan Stanley & Co. Incorporated ("Morgan Stanley™) considers reliable, Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with
respect to the ternts of any future offer of securities conforming to the terms hereaf. Any such offer of securities would be made pursuant 1o a definitive Prosp or Private Pl M dum, as the casc may
be, prepared by the issucr which could contain material information not contained herein and to which the prospective purchasers are referred.  In the event of any such offering, this information shail be deemed
superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain ali material information in respect of any
securities offered thereby and any decision to invest in such seeurities should be made solely in reliance upon such Prospectus or Private Placement Memorandum.  The information contained here in may be based on
certain assumpiions regarding market conditions and other matters and is therefore subject 1o change. We make no rey regarding the bl of such assumptions or the likclihood that any of such
assumptions will coincide with actual market conditions or events. and this material should not be relied on for such purposes. No rcprcscmahon is madc that any returns indicated will be achieved. Changes to the
assumptions may have a maicrial impact on any rctums detailed. Morgan Stanley disclaims any and all liability relating to this information, iricluding without limitation any express or implied representations or
warrantics for, statements contained in, and omissions from the information contained here in, Additional information is available upon rcquest. Morgan Stanley and others associated with it may have positions in, and
may cffect transactions in, sccuritics and instruments of issucrs mentioned herein and may also perform or seck to perform investment banking services for the issuers of such sccuritics and instruments.  Past
performance is not necessarily indicative of future tesults. Price and availability are subject to change without notice. Information contained in this material is current as of the date appearing on this material only.
Information in this material regarding any asscts backing any sccuritics discussed herein supercedes all prior information regarding such essets. Morgan Stanley is acting as the lead underwriter and not acting as agent
for the issucr or its affiliates in connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issucd by Morgan Stanley, approved by Morgan Stanley
International Limited. a member of The Sccurities and Futurces Authoriry, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanlcy, Morgan Stanley international
or Morgan Stanley Japan Lid. representative about the investments concerned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K, SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons may disclosc to any and ali persons, without limitation of
any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described hercin, and all
matcrials of anv kind (including opinions or other tax analvses) relating to such federal tex treatment or tax structure.
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following order;

Class A Certificates, pro rata

Class M-1 Certificates

Class M-2 Certificates

Class M-3 Certificates

Class M-4 Certificates.

Class M-5 Certificates.
g. Class M-6 Certificates.

7. Any remaining amount is paid to the non-offered classes in accordance with the Pooling
and Servicing Agreement.

mo ao o

P&I Advances: The Master Servicer is required to advance delinquent payments of principal and interest on
the mortgage loans to the extent such amounts are deemed recoverable. The Master Servicer
is entitled to be reimbursed for these advances, and therefore these advances are not a form of
credit enhancement.

Servicing Advances: The Master Servicer will pay all out-of-pocket costs related to its obligations, including, but
not limited to: (a) expenses in connection with a foreclosed mortgage loan prior to the
liquidation of that loan, (b) the costs of any judicial proceedings, including foreclosures and
(c) the cost of managing and liquidating property acquired in relation to the loans, as long as
it deems the costs to be recoverable. The Master Servicer is entitled to be reimbursed for
these advances, and therefore these advances are not a form of credit enhancement.

Compensating Interest: The Master Servicer is required to pay compensating interest up to the amount of its servicing
fees to cover prepayment interest shortfalls due to partial and full prepayments by borrowers.

Taxation: Designated portions of the trust will be established as one or more REMICs for federal
income tax purposes.

ERISA Considerations: The offered certificates are expected to be ERISA eligible as of the Closing Date. However,
investors should consult with their counsel with respect to the consequences under ERISA
and the Internal Revenue Code of an ERISA Plan’s acquisition and ownership of the Offered

Certificates.
Legal Investment: It is not anticipated that the Offered Certificates will be SMMEA eligible.
Form of Registration Book-entry form through DTC, Clearstream and Euroclear.
Minimum Denominations $100,000 and integral muitiples of $1 in excess thereof.

This information is being delivered to a speeific number of prospective sophisticated investors in order 1o assist them in determining whether they have an interest in the fype of security described herein. It has been
prepared solely for information purpases and is not an offer to buy or sell or a solicitation of an offer to buy or scll any sccurity or instrument or to participate in any trading strategy. This material is bascd on
information that Morgan Stanley & Co. Incorporated (“Morgan Stanley™) considers reliable. Morgan Stanlcy makes no representation or warranty with respeet 10 the accuracy or completencss of the information, or with
respect 1o the terms of any future offer of sceuritics conforming to the terms hereof. Any such offer of sccuritics would be made pursuant to a definitive Prospectus or Private Placement Memorandum, as the case may
be, prepared by the issuer which could contain material information not ¢ontained hercin and to which the prospective purchasers are refermed. In the event of any such offcring, this information shall be deemed
superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in respect of any
securities offered thereby and any decision to invest in such sccuritics should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be bascd on
certain assumptions regarding market conditions and other matters and is therefore subjeet to change. We make no representations regarding the reasonablencss of such assumptions or the likclihood that any of such
assumptions will coincide with actual market conditions or events, and this material should not be relicd on for such purposes. No represeatation is made that any returns indicated will be achieved. Changes to the
assumptions may have a material impact on any rerurns derailed. Morgan Stanley disclaims any and all fiability relating to this information, inciuding without limitation any cxpress or implied representations or
wamantics for. statements containcd in. and omissions from the information contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and
may effect transactions in, sccuritics and instruments of issucrs mentioned herein and may also perform or seck 1o perform investment banking services for the issucrs of such sccuritics and instruments.  Past
performance is not necessarily indicative of future results. Price and availability are subject to change without notice. Information contained in this material is current as of the date appearing on this matcrial only.
Information in this material regarding any asscts backing any sccuritics discussed herein supercedes all prior information regarding such asscts, Morgan Stanley is acting as the ead underwriter and not acting as agent
for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley
International Limited, a member of The Sceuritics and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International
or Morgan Stanley Japan Lid. representative about the investments concerned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement M dum or any tr ion document, all persons may disclose to any and all persons. without limitation of
any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the sceuritics described herein, and all
materials of any kind {including opinions or other 1ax analyses) relating to such federal tax treatment or tax structure.
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Weishted Average Life Sensitivity

To CALL
PPC 50 60 75 100 125 150 175
A-1 {WAL 5.58 4.72 3.81 2.83 2.19 1.72 1.35
First Payment Date 07/25/2003  07/25/2003  07/25/2003  07/25/2003  07/25/2003  07/25/2003  07/25/2003
Expected Final Maturity 10/25/2018  08/252016  03/25/2014  06/25/2011  10/25/2009  07/25/2008  09/25/2007
Window 1-184 1-158 1-129 1-96 1-76 1-6] 1-51
A-2 |WAL 5.68 4.82 3.90 291 2.27 1.80 1.43
First Payment Date 07/25/2003  07/25/2003  07/25/2003  07/25/2003  07/25/2003  07/25/2003  07/25/2003
Expected Final Maturity 10/25/2018  08/25/2016  03/25/2014  06/2572011  10/25/2009  07/25/2008  09/25/2007
Window 1-184 1-158 1-129 1-96 1-76 1-6l 1-5i
A-3 (WAL 247 2.10 1.71 1.31 1.06 0.89 0.76
First Payment Date 07/25/2003  07/25/2003  07/25/2003  07/25/2003  07/25/2003  07/25/2003  07/25/2003
Expected Final Maturity 11/25/2008  01/25/2008  03/25/2007  03/25/2006  08/25/2005  04/25/2005  01/25/2005
Window 1-65 1-55 1-45 1-33 1-26 1-22 1-19
A4 [WAL 10.61 9.05 7.36 5.50 4.28 3.35 2.62
First Payment Date 11/25/2008  01/25/2008  03/25/2007  03/25/2006  08/25/2005  04/25/2005  01/25/2005
Expected Final Maturity 10/25/2018  08/25/2016  03/25/2014  06/25/2011  10/25/2009  07/25/2008  09/25/2007
Window 65 - 184 55-158 45-129 33-96 26 - 76 22-61 19 - 51
M-1 [WAL 10.28 8.74 7.07 5.33 4.48 4.12 4.14
First Payment Date 07/25/2008  09/25/2007  11/25/2006  08/25/2006  10/25/2006  01/25/2007  04/25/2007
Expected Final Maturity 10/25/2018  08/25/2016  03/25/2014  06/25/2011  10/25/2009  07/25/2008  09/25/2007
Window 61 - 184 51-158 41 -129 38-96 40 - 76 43 - 61 46 - 51
M-2 |[waL 10.28 8.74 7.07 532 4.41 3.93 3.77
First Payment Date 07/25/2008  09/25/2007  11/25/2006  07/25/2006  09/25/2006  10/25/2006  11/25/2006
Expected Final Maturity 10/25/2018  08/25/2016  03/25/2014  06/25/2011  10/25/2009  07/25/2008  09/25/2007
Window 61 - 184 51-158 41-129 37-96 39-76 40 - 61 41 - 51
M-3 [WAL 10.28 8.74 7.07 5.31 437 3.84 3.60
First Payment Date 07/25/2008  09/25/2007  11/25/2006  07/25/2006  08/25/2006  09/25/2006  10/25/2006
Expected Final Maturity 10/25/2018  08/25/2016  03/25/2014  06/25/2011  10/25/2009  07/25/2008  09/25/2007
Window 61- 184 51-158 41-129 37 - 96 38-76 39 - 61 40 - 51
M-4 [WAL 10.28 8.74 7.07 5.31 437 3.81 3.53
First Payment Date 07/25/2008  09/25/2007  11/25/2006  07/25/2006  08/25/2006  08/25/2006  09/25/2006
Expected Final Maturity 10/25/2018  08/25/2016  03/25/2014  06/25/2011  10/25/2009  07/25/2008  09/25/2007
Window 61- 184 51-158 41 -129 37-96 38-76 38 - 61 39 - 5]
M-5 [WAL 10.28 8.74 7.07 5.31 434 3.79 3.49
First Payment Date 07/25/2008  09/25/2007  11/25/2006  07/25/2006  07/25/2006  08/25/2006  08/25/2006
Expected Final Maturity 10/25/2018  08/25/2016  03/25/2014  06/25/2011  10/25/2009  07/25/2008  09/25/2007
Window 61-184 51-158 41-129 37-96 37-76 38 - 61 38 - 51
M-6 [WAL 9.88 8.39 6.77 5.08 415 3.63 3.34
First Payment Date 07/25/2008  09/25/2007  11/25/2006  07/25/2006  07/25/2006  07/25/2006  07/25/2006
Expected Final Maturity 10/25/2018  08/25/2016  03/25/2014  06/25/2011  10/25/2009  07/25/2008  09/25/2007
Window 61-184 51-158 41 - 129 37-96 37-76 37-61 37-51

This information is being delivered to a specific number of prospective sophisticated investors in order 1o assist them in determining whether they have an interest in the type of security described herein. It has been
prepared solely for information purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any sccurity or instrument or to participate in any trading strategy. This material is based on
information that Morgan Stanlcy & Co. Incorporated ("Morgan Stanley™) considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or complclcncss of the information, or with
respect 1o the terms of any future offer of securitics conforming to the terms hercof. Any such offer of securitics would be made pursuani to a definitive Prosp or Private P dum, as the casc may
be. prepared by the issuer which could contain material information not contained herein and 10 which the prospective purchasers arc referred. In the event of any such offering, this information shall be decmed
superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Privatc Placement Mentorandum will contain all material information in respect of any
sceuritics offered thereby and any decision to invest in such sccuritics should be made solely in reliance upon such Prosp or Private P Mcmorandum. . The information contained here in may be based on
certain assumptions regarding market conditions and other matters and is thercfore subject to change. We make ne representations regarding the reasonableness of such assumptions or the likclihood that any of such
assumptions will coincide with actual market conditions or cvents, and this material should not be relied on for such purposcs. No n:prcscmannn is made that any returns indicated will be achieved. Changes to the
assumptions may have a material impact on any retums dotailed. Morgan Stanley disclaims any and all liability relating 1o this info i luding without limitation any express or implicd represcntations or
warrantics for, statements contained in, and omissions from the information contained here in. Additional information is available upon request. Morgan Stanlcy and others associated with it may have positions in, and
may cffect transactions in, sccurities and instruments of issucrs mentioned herein and may also perform or seck to perform investment banking services for the issuers of such securitics and instruments,  Past
performance is not necessarily indicative of future results. Price and availability are subject to change without notice. Information contained in this material is current as of the date appearing on this material onty.
Information in this materia) regarding any assets backing any sccurities discussed hercin supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwritcer and not acting as agent
for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley
Inemational Limited, 2 member of The Sccuritics and Futures Authority, and by Morgan Stanley Japan Lid. We recommiend that such investors obtain the advice of their Morgan Stanlcy, Morgan Stanley International
or Morgan Stanley Japan Lid. representative about the investments concerned. NOT FOR DISTRIBUTION TQO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything 10 the contrary contained in a definitive Private Pl M dum or any tr ion document, all persons may disclose to any and all persons, without limitation of
any kind, the federal income tax trcatment and tax structure of the sccurities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the seeurities described hercin, and all
matcrials of anv kind {including opiniens or other tax analyses) relating to such federal tax treatment or tax structure.
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Weishted Average Life Sensitivity

To MATURITY
PPC 50 60 75 100 125 150 175
A-1 WAL 5.94 5.06 4,09 3.04 235 1.84 1.45
First Payment Date 07/25/2003 07/25/2003 07/25/2003 07/25/2003 07/25/2003 07/25/2003  07/25/2003
Expected Final Maturity 06/25/2030 05/25/2028 10/25/2024 09/25/2019 02/25/2016 06/25/2013  07/25/2011
Window 1-324 1-299 1-256 1-195 1-152 1-120 1-97
A-2 WAL 6.07 5.19 423 3.17 2.48 1.97 1.57
First Payment Date 07/25/2003 07/25/2003 07/25/2003 07/25/2003 07/25/2003 07/25/2003  07/25/2003
Expected Final Maturity 12/25/2030 02/25/2029 10/25/2025 11/25/2020 04/25/2017 09/25/2014  10/25/2012
Window 1-331 1-308 1-268 1-209 1-166 - 1-135 1-112
A-3 |WAL 2.47 2.10 1.71 1.31 1.06 0.89 0.76
First Payment Date 07/25/2003 07/25/2003 07/25/2003 07/25/2003 07/25/2003 07/25/2003  07/25/2003
Expected Final Maturity 11/25/2008 01/25/2008 03/25/2007 03/25/2006 08/25/2005 04/25/2005  01/25/2005
Window 1-65 1-55 1-45 1-33 1-26 1-22 1-19
A4 |WAL 11.65 10.06 8.26 6.26 490 3.89 3.08
First Payment Date 11/25/2008 01/25/2008 03/25/2007 03/25/2006 08/25/2005 04/252005  01/25/2005
Expected Final Maturity 01/25/2031 03/25/202% 12/25/2025 01/25/2021 06/25/2017 11/25/2014 12/25/2012
Window 65 - 331 55-309 45 -270 33-211 26 - 168 22-137 19-114
M-1 WAL 11.11 9.51 7.73 5.85 4.88 4.46 447
First Payment Date 07/25/2008 09/25/2007 11/25/2006 08/25/2006 10/25/2006 01/25/2007  04/25/2007
Expected Final Maturity 04/25/2027 10/25/2024 05/25/2021 02/25/2017 03/25/2014 03/25/2012  09/25/2010
Window 61-286 51.256 41-215 38 - 164 40 - 129 43 - 105 46 - 87
M-2 WAL 11.01 9.41 7.64 5.76 4.75 422 4.00
First Payment Date 07/25/2008 09/25/2007 11/25/2006 07/25/2006 09/25/2006 10/25/2006  11/25/2006
Expected Final Maturity 10/25/2025 02/25/2023 11/25/2019 11/25/2015 04/25/2013 06/25/2011  01/25/2010
Window 61 - 268 51-236 41-197 37-149 39-118 40 - 96 41-79
M-3 WAL 10.85 9.26 7.51 5.65 4.63 4.07 3.77
First Payment Date 07/25/2008 09/25/2007 11/25/2006 07/25/2006 08/25/2006 09/25/2006  10/25/2006
Expected Final Maturity 06/25/2023 11/25/2020 10/25/2017 04/25/2014 12/25/2011 05/25/2010  03/25/2009
Window 61-240 - 51-209 41-172 37-130 38-102 39 - 83 40 - 69
M-4 WAL 10.67 9.08 7.36 5.53 453 3.96 3.65
First Payment Date 07/25/2008 09/25/2007 11/25/2006 07/25/2006 08/25/2006 08/25/2006  09/25/2006
Expected Final Maturity 12/2512021 0672512019 07/25/2016 04/25/2013 03/25/2011 10/25/2009  09/25/2008
Window 61-222 51-192 41-157 37-118 38-93 38 - 76 39-63
M-5 |WAL 10.43 8.87 7.17 5.39 440 3.85 3.53
First Payment Date 07/25/2008 09/25/2007 11/25/2006 07/25/2006 07/25/2006 08/25/2006  08/25/2006
Expected Final Maturity 03/25/2020 1172512017 04/25/2015 04/25/2012 05/25/2010 02/25/2009  02/25/2008
Window 61-201 51-173 41-142 37-106 37-83 38 - 68 38-56
M-6 [WAL 9.88 8.39 6.77 5.08 4.15 3.63 3.34
First Payment Date 07/25/2008 09/25/2007 11/25/2006 07/25/2006 07/25/2006 07/25/2006  07/25/2006
Expected Final Maturity 10/25/2018 08/25/2016 03/25/2014 06/25/2011 10/25/2009 07/25/2008  09/25/2007
Window 61-184 51-158 41-129 37-96 37-76 37- 61 37-51

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of security described herein. It has been
prepared solely for information pumposcs and is not an offer to buy or sell or a solicitation of an offer 10 buy or scll any security or instrument or to participate in any trading stratcgy. This material is based on
information that Morgan Stanley & Co. Incorporated ("Morgan Stanley™) considers reliable. Morgan Stanicy makes no representation or warranty with respect to the accuracy or completeness of the information, or with
respect 10 the terms of any future offer of sccuritics conforming to the terms hercof. Any such offer of sceurities would be made pursuant to a definitive Prospectus or Private Placemem Memorandum, as the case may
be. prepared by the issuer which could contain material information not contained hercin and to which the prospective purchasers are referred. In the event of any such offering, this information shall be decmed
superseded, amended and supplemented in its catirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain zli material information in respect of any
sceurities oftered thereby and any decision to invest in such securitics should be made solely in reliance upon such Prospectus or Private Placement Mecmorandum. The information contained here in may be based on
certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the reasonableness of such assumptions or the likelihood that any of such
assumptions will coincide with actual market conditions or cvents, and this material should not be relicd on for such purposes. No representation is made that any retumns indicated will be achieved. Changes to the
assumiptions may have a material impact on any returns detailed.  Morgan Stanley disclaims any and al) lability relating to this information, including without limitation any express or implied representations or
warrantics for, statements contained in, and omissions from the information contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and
may cffect transactions in. securitics and instruments of issuers mentioned herein and may also perform or scck to perform investment banking scrvices for the issucrs of such sccuritics and instrumemts,  Past
performance is not necessarily indicative of future resubts. Price and availability arc subject to change without notice, Information contained in this material is current as of the date appearing on this matcrial only.
Information in this material regarding any assets backing any sccurities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the fcad underwriter and not acting as agent
for the issuer or its affiliates in conneetion with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanlcy, approved by Morgan Stanley
International Limited. a member of The Sceuritics and Futures Authority, and by Morgan Stanley Japan Ltd. We recomntend that such investors obtain the advice of their Morgan Stanley, Morgan Stanlcy International
or Morgan Stanley Japan Ltd. representative about the investments concerned.  NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Natwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, ail persons may disclose to any and all persons, without limitation of
any kind, the federal income tax treatment and tax structure of the securitics described herein, any fact relevant to understanding the federal fax treatment or tax structure of the securitics described herein, and ail
maierials of any kind tincluding opinions or other tax analvses) relating to such federal tax trcatment or tax structurc.
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CPR Sensitivity
To CALL

CPR 20 25 30
A-1 WAL 3.45 2.71 2.17
First Payment Date 07/25/2003 07/25/2003 07/25/2003
Expected Final Maturity 03/2572013 02/25/2011 09/25/2009
Window 1- 117 1-92 1-75
A-2 WAL 3.46 271 2.17
First Payment Date 07/25/2003 07/25/2003 07/25/2003
Expected Final Maturity 03/25/2013 02/25/2011 09/25/2009
Window 1- 117 1-92 1-75
A-3 WAL 1.40 1.10 0.90
First Payment Date 07/25/2003 07/25/2003 07/25/2003
Expected Final Maturity 08/25/2006 11/25/2005 06/25/2005
Window ' 1-238 1-29 1-24
A-4 WAL 6.48 5.07 4.04
First Payment Date 08/25/2006 117252005 06/25/2005
Expected Final Maturity 03/25/2013 02/25/2011 09/25/2009
Window 38- 117 29 - 92 24- 75
M-1 WAL 6.37 5.13 4.47
First Payment Date 07/25/2006 09/25/2006 11/25/2006
Expected Final Maturity 03/25/2013 02/25/2011 09/25/2009
Window 37- 117 39- 92 41- 75
M-2 WAL 6.37 5.11 438
First Payment Date 07/25/2006 08/25/2006 09/25/2006
Expected Final Maturity 03/25/2013 02/25/2011 09/25/2009
Window 37- 117 38- 92 39- 75
M-3 WAL 6.37 5.10 434
First Payment Date 07/25/2006 07/25/2006 08/25/2006
Expected Final Maturity 03/25/2013 02/25/2011 09/25/2009
Window 37- 117 37- 92 38- 75
M-4 WAL 6.37 5.09 4.33
First Payment Date 07/25/2006 07/25/2006 08/25/2006
Expected Final Maturity 03/25/2013 02/25/2011 09/25/2009
Window 37- 117 37-92 38- 75
M-5 WAL 6.37 5.09 432
First Payment Date 07/25/2006 07/25/2006 07/25/2006
Expected Final Maturity 03/25/2013 02/25/2011 09/25/2009
Window 37- 117 37- 92 37- 75
M-6 WAL 6.09 4.87 413
First Payment Date 07/25/2006 07/25/2006 07/25/2006
Expected Final Maturity 03/25/2013 02/25/2011 09/25/2009
Window 37- 117 37-92 37- 75

This information is being delivered to a specific number of prospective sophisticated investors in order 1o assist them in determining whether they have an interest in the type of security described hercin. 1t has been
prepared solcly for information purposes and is not an offer 1o buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any trading strategy. This material is based on
information that Morgan Stanicy & Co. Incorporated ("Morgan Stanley™) considers reliable. Morgan Stanley makes no representation ar warranty with respect to the accuracy or completeness of the information, or with
respect to the terms of any future offer of securities conforming to the terms hereof.  Any such offer of securitics would be made pursuant to a definitive Prospectus or Private Placement Memorandum, as the case may
be, prepared by the issuer which could contain material information not contained herein and to which the prospective purchasers arc referred. In the event of any such offering, this information shall be decmed
superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in respect of any
sccuritics offered thereby and any decision to invest in such sccuritics should be made solely in reliance upon such Prosg or Privatc P} Mcmorandum. The information contained here in may be based on
certain assumptions regarding marker conditions and other maters and is thercfore subject to change. We make no representations regarding the reasonableness of such assumptions or the likclihood that any of such
assumptions will coincide with actual market conditions or events, and this material should not be relied on for such purposes. Na representation is made that any returns indicated will be achieved. Changes to the
assumptions may have a material inipact on any retums detailed.  Morgan Stanlcy disclaims any and all Jiability relating to this information, including without limitation any express or implicd represcntations or
warrantics for, stalemenis contained in, and omissions from the information contained herc in. Additiona! information is available upon request. Morgan Stanley and others associated with it may have positions in, and
may effect transactions in, sccuritics and instruments of issuers mentioned hercin and may also perform or seck to perform investment banking services for the issucrs of such sccuritics and instruments.  Past
performance is not necessarily indicative of future results. Price and availability are subject to change without notice. Information contained in this material is current as of the date appearing on this matcrial only.
Information in this material regarding any assets backing any securitics discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent
for the issucr or its affiliates in connection with the proposed transaction. To our rcaders worldwide: In addition, pleasc note that this publication has been issued by Morgan Stanley, approved by Morgan Stanlcy
Interational Limited, a member of The Sccuritics and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanlcy, Morgan Staney International
or Morgan Stanley Japan Ltd. reprosentative sbout the investments concerned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons may disclose 1o any and all persons, without limitation of
any kind, the federal incomc tax treatment and tax structure of the securitics described herein, any fact relevant to understanding the federal tax treatment or tax structure of the sccurities deseribed herein, and all
maerials of any kind (including opinions or other tax analyscs) relating to such federal tax freatment or tax structurc.
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CPR Sensitivity
To MATURITY

CPR 20 25 30

A-1 WAL 3.75 2.96 2.38
First Payment Date 07/25/2003 07/25/2003 07/25/2003
Expected Final Maturity 05/25/2024 07/25/2020 08/25/2017
Window 1- 251 1- 205 1-170

A-2 WAL 3.76 2.96 238
First Payment Date 07/25/2003 07/25/2003 07/25/2003
Expected Final Maturity 05/25/2024 07/25/2020 08/25/2017
Window 1- 251 1- 205 1-170

A-3 WAL 1.40 1.10 0.90
First Payment Date 07/25/2003 07/25/2003 07/25/2003
Expected Final Maturity 08/25/2006 11/25/2005 06/25/2005
Window 1- 38 1-29 1-24

A-4 WAL 7.21 5.68 4.55
First Payment Date 08/25/2006 11/25/2005 06/25/2005
Expected Final Maturity 04/25/2024 06/25/2020 07/25/2017
Window 38- 250 29 - 204 24 - 169

M-1 WAL 6.99 5.65 4.89
First Payment Date 07/25/2006 09/25/2006 11/25/2006
Expected Final Maturity 12/25/2019 09/25/2016 04/25/2014
Window 37- 198 39- 159 41 - 130

M-2 WAL 6.90 5.55 4.75
First Payment Date 07/25/2006 08/25/2006 09/25/2006
Expected Final Maturity 07/25/2018 06/25/2015 05/25/2013
Window 37- 181 38- 144 39- 119

M-3 WAL 6.78 5.43 4.62
First Payment Date 07/25/2006 07/25/2006 08/25/2006
Expected Final Maturity 08/25/2016 12/25/2013 01/25/2012
Window 37 - 158 37- 126 38- 103

M-4 WAL 6.64 5.31 4.52
First Payment Date 07/25/2006 07/25/2006 08/25/2006
Expected Final Maturity 06/25/2015 12/25/2012 03/25/2011
Window 37- 144 37- 114 38- 93

M-5  |WAL 6.47 5.17 439
First Pavment Date 07/25/2006 07/25/2006 07/25/2006
Expected Final Maturity 03/25/2014 12/25/2011 05/25/2010
Window 37- 129 37- 102 37- 83

M-6 WAL 6.09 4.87 4.13
First Payment Date 07/25/2006 07/25/2006 07/25/2006
Expected Final Maturity 03/25/2013 02/25/2011 09/25/2009
Window 37- 117 37- 92 37-175

This information is being defivered to a specific number of prospective sophisticated investors in order to essist then in dctermining whether they have an interest in the type of security described herein, It has been
prepared solcly for information purposcs and is not an offer to buy or sell or a solicitation of an offer to buy or seli any sccurity or instrument or 10 participate in any trading strategy. This matcerial is based on
information that Morgan Stanley & Co. Incorporated {“*Morgan Stanley™) considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with
respect to the terms of any future offer of securities conforming 10 the terms hercof.  Any such offer of securitics would be made pursuant to a definitive Prospectus or Private Placement Memorandum, as the case may
be, prepared by the issuer which could contain material information not contained hercin and to which the prospective purchasers are referred. In the event of any such offering, this information shall be deemed
supcrseded. amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in respect of any
sccurities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on
certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no repr ions regarding the bl of such assumptions or the likclihood that any of such
assumptions will coincide with actual market conditions or events, and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the
assumiptions may have a material impact on any retumns detailed.  Morgan Stanley disclaims any and ali liability relating to this information, including without limitation any express or implicd representations or
warmantics for, statements contained in, and omissions from the information contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and
may cffect transactions in, sccuritics and instruments of issucrs mentioned hercin and may also perform or seck to perform investment banking services for the issuers of such sccuritics and instruments.  Past
performance is not necessarnily indicative of future resulis. Price and availability are subject to change without notice. 1nformation contained in this material is current as of the date appearing on this matcrial only.
Information in this material regarding any assets backing any securities discussed hesein supercedes ail prior information regarding such assets. Morgan Stanley is acting as the Jead underwriter and not acting as agent
for the issucr or its affiliates in connection with the proposed transaction. To our readers worldwide: In addition, please notc that this publication has been issued by Morgan Stanicy, approved by Morgan Stanley
intemational Limited. & member of The Securitics and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanicy, Morgan Sianley International
or Morgan Stanley Japan Lid. represemtative about the investments concerned.  NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Mcmorandum or any transaction document, all persons may disclose 1o any and ail persons, without limitation of
any kind, the federal income tax treatment and tax structure of the securities described herein, any fact rclevant to understanding the federal tax treatment or tax structure of the sccurities described herein, and all
materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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Schedule of Available Funds and
Supplemental Interest Rate Cap Rates (Cash Cap) V@

Period A-1 Cap (%) A-2 Cap (%) A-3 Cap (%) A-4 Cap (%) M-1 Cap (%) M.2 Cap (%) M-3 Cap (%) M-4Cap (%) M-S Cap (%) M-6 Cap (%)
Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360

0 . . . . . - - . .

1 6.65 9.81 9.82 9.82 8.99 8.99 8.99 8.99 8.99 8.99
2 6.06 9.28 928 9.28 8.44 8.44 8.44 8.44 8.44 8.44
3 6.11 9.40 9.40 9.40 8.54 8.54 8.54 8.54 8.54 8.54
4 6.34 9.66 9.66 9.66 8.77 8.77 8.77 8.77 8.77 8.77
5 6.13 9.45 9.45 9.45 8.57 8.57 8.57 8.57 8.57 8.57
6 6.34 9.67 9.67 9.67 8.77 8.77 8.77 8.77 8.77 8.77
7 6.14 9.45 9.45 9.45 8.57 8.57 8.57 8.57 8.57 8.57
8 6.14 9.46 9.46 9.46 8.57 8.57 8.57 8.57 8.57 8.57
9 6.57 9.90 9.90 9.90 9.00 9.00 9.00 9.00 9.00 9.00
10 6.15 9.46 9.46 9.46 8.57 8.57 8.57 8.57 8.57 8.57
11 6.36 9.68 9.68 9.68 8.77 8.77 8.77 8.77 8.77 8.77
12 6.15 9.47 9.47 9.47 8.57 8.57 8.57 8.57 8.57 8.57
13 6.36 9.69 9.69 9.69 8.77 8.77 8.77 8.77 8.77 8.77
14 6.16 9.47 9.47 9.47 8.57 8.57 8.57 8.57 8.57 8.57
15 6.17 9.48 9.48 9.48 8.57 8.57 8.57 8.57 8.57 8.57
16 6.38 9.70 9.70 9.70 8.77 8.77 8.77 8.77 8.77 8.77
17 6.18 9.49 9.49 9.49 8.57 8.57 8.57 8.57 8.57 8.57
18 6.39 9.71 9.71 9.71 8.77 8.77 8.77 8.77 8.77 8.77
19 6.18 9.50 9.50 9.50 8.57 8.57 8.57 8.57 8.57 8.57
20 6.19 9.50 9.50 9.50 8.57 8.57 8.57 8.57 8.57 8.57
21 6.86 10.20 10.20 10.20 9.23 9.23 9.23 9.23 9.23 9.23
22 6.20 9.5 9.51 9.51 8.57 8.57 8.57 8.57 8.57 8.57
23 6.41 9.74 9.74 9.74 8.78 8.78 8.78 8.78 8.78 8.78
24 6.21 9.52 9.52 9.52 8.57 8.57 8.57 8.57 8.57 8.57
25 7.60 10.38 10.38 10.38 9.46 9.46 9.46 9.46 9.46 9.46
26 7.36 10.13 10.13 10.13 9.22 9.22 9.22 922 9.22 9.22
27 7.37 10.14 10.14 10.14 9.22 9.22 9.22 9.22 9.22 9.22
28 7.62 10.40 10.40 10.40 9.46 9.46 9.46 9.46 9.46 9.46
29 7.38 10.15 10.15 10.15 9.22 9.22 9.22 9.22 9.22 9.22
30 7.64 10.41 10.41 10.41 9.46 9.46 9.46 9.46 9.46 9.46
31 8.54 11.16 11.10 11.10 10.22 10.22 10.22 10.22 10.22 10.22
32 8.55 11.17 11.11 1111 10.22 10.22 10.22 10.22 10.22 10.22
33 9.48 12.10 12.03 12.03 11.10 11.10 11.10 11.10 11.10 11.10
34 8.57 11.19 - 11.13 10.22 10.22 10.22 10.22 10.22 10.22
35 8.87 11.49 - 11.42 10.49 10.49 10.49 10.49 10.49 10.49
36 8.59 11.21 - 11.16 10.22 10.22 10.22 10.22 10.22 10.22

1 Annualized coupon bascd on total interest paid to the certificates including Accrued Certificate Interest, unpaid interest amounts and Basis Risk Carry Forward
Amount divided by the current certificate balance
Run to maturity assuming 100% PPC, no losscs and a 1 month and 6 month LIBOR rate of 20%

This information is being delivered to a specific number of prospective sophisticated investors in order 10 assist them in determining whether they have an interest in the type of sceurity described hercin. It has been
prepared soicly for information pumoses and is not an offer to buy or scll or a solicitation of an offer to buy or scli any security or instrument or to participate in any trading strategy. This matcrial is based on
information that Morgan Stanley & Co. Incorporated (“Morgan Stanley™) considers reliable. Morgan Stanley makes no represcntation or warranty with respect to the accuracy or completencss of the information, or with
respect to the terms of any future offer of securities conforming to the terms hereof. Any such offer of securities would be made pursuant to a definitive Prospectus or Private Placement Memorandum, as the case may
be, prepared by the issuer which could contain material information not contained herein and to which the prospective purchasers are rctcrrcd ln |hc cvent of any such offering. this information shall be deemed

superseded, amended and supplemented in its cnmcr) by such Prospeetus or Private Placement Menorandum. Such Prosp or Private Pk dum will contain all matcrial information in respect of any
sccurities offered thereby and any decision o invest in such sccurities should be made solely in reliance upon such Prospectus or Private P]accmcnl Mcmorandum. The information contained here in may be bascd on
centain assumptions regarding market conditions and other matters and is therefore subject to change. We make no rey TCp: g the reasonabl of such ptions or the likelihood that any of such

assumiptions wilt coincide with actual market conditions or cvents, and this material should not be relied on for such purposes. No rcprcscnmnon is made that any returns indicated will be achieved. Changes 1o the
assumptions may have a material impact on any retums detailed. Morgan Stanley disclaims any and all liability relating to this information, including without limitation any cxpress or implicd representations or
warranties for, statements containcd in, and omissions from the information contained here in, Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and
may cffect transactions in, sccuritics and instruments of issucrs mientioned hercin and may also perform or seck to perform investment banking services for the issuers of such sccurities and instruments. Past
performance is not necessarily indicative of futurc results. Price and availability are subject to change without notice. Information contained in this material is current as of the date appearing on this material only.
Information in this material regarding any assets backing any securitics discussed herein supercedes all prior information regarding such asscts. Morgan Stanley is acting as the lcad underwriter and not acting as agent
for the issucr or its affiliates in connection with the propased transaction. To our readers worldwide: In addition, plcasc note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley
international Limited, a ntember of The Securities and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International
or Morgan Stanley Japan Lid. representative about the investments concerned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything 10 the contrary containced in a definitive Private Placement Memorandum or any transaction document, all persons may disclosc to any and all persons, without limitation of
any kind, the federal income tax treatment and tax structure of the securities described hercin, any fact relevant to understanding the federal 1ax treatment or tax structurc of the sccurities described hercin, and all
matcrials of any kind {including opinions or other tax analyscs) reiating to such federal tax treatment or tax structure.
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Schedule of Available Funds and
Supplemental Interest Rate Cap Rates (Cash Cap) '@

Period  A-1Cap(%) A-2Cap(%) A-3Cap(%) A4Cap(%) M-1Cap(%) M-2Cap(%) M-3Cap(%}) M-4Cap(%) M-5Cap(%) M-6Cap(%)
Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360

37 18.28 18.22 - 18.02 9.53 9.53 9.53 9.53 9.53 9.53
38 10.73 10.67 - 10.48 9.23 9.23 9.23 923 9,23 9.23
39 10.69 10.64 - 10.45 9.22 9.22 9.22 9.22 9.22 9.22
40 11.03 10,98 - 10.78 9.53 9.53 9.53 9.53 9.53 9,53
41 10.68 10.62 - 10.43 9.22 9.22 9.22 9.22 9.22 9.22
42 11.03 10.97 - 10.79 9.53 9.53 9.53 9.53 9.53 9.53
43 11.79 11.66 - 11.37 10.23 10.23 10.23 10.23 10.23 10.23
44 11.79 11.66 - 11.37 10.23 10.23 10.23 10.23 10.23 10.23
45 13.05 12.91 - 12.59 11.33 11.33 11.33 11.33 11.33 11.33
46 11.78 11.66 - 11.37 10.23 10.23 10.23 10.23 10.23 10.23
47 12.18 12.05 - 11.75 10.57 10.57 10.57 10.57 10.57 10.57
48 11.78 11.66 - 11.37 10.23 10.23 10.23 10.23 10.23 10.23
49 12.94 12.77 - 12.38 11.26 11.26 11.26 11.26 11.26 11.26
50 12.52 12.36 . 11.98 10.90 10.90 10.90 10.90 10.90 10.90
51 12.52 12.35 . 11.98 10.90 10.90 10.90 10.90 10.90 10.90
52 12.94 12.77 - 12.37 11.26 11.26 11.26 11.26 11.26 11.26
53 12.52 12.35 . 11.97 10.89 10.89 10.89 10.89 10.89 10.89
54 12.94 1276 - 12.38 11.26 11.26 11.26 11.26 11.26 11.26
55 12.53 12.36 - 11.98 10.90 10.90 10.90 10.90 10.90 10.90
56 12.53 12.36 - 11.98 10.90 10.90 10.90 10.90 10.90 10.90
57 13.39 13.21 - 12.80 11.65 11.65 11.65 11.65 11.65 11.65
58 12.52 12.36 - 11.98 10.90 10.90 10.90 10.90 10.90 10.90
59 12.94 12.77 - 12.37 11.26 11.26 11.26 11.26 11.26 11.26
60 12.52 12.35 - 11.98 10.90 10.90 10.90 10.90 10.90 10.90
6l 12.94 12.77 - 12.38 11.26 11.26 11.26 11.26 11.26 11.26
62 12.53 12.36 - 11.98 10.90 10.90 10.90 10.90 10.90 10.90
63 12.52 12.36 - 11.98 10.90 10.90 10.90 10.90 10.90 10.90
64 12.94 12.77 - 12.37 11.26 11.26 11.26 11.26 11.26 11.26
65 12.52 12.36 - 11.97 10.89 10.89 10.89 10.89 10.89 10.89
66 12.94 12.77 - 12.37 11.26 11.26 11.26 11.26 11.26 11.26
67 12.52 12.36 - 11.97 10.89 10.89 10.89 10.89 10.89 10.89
68 12.52 12.35 - 11.97 10.89 10.89 10.89 10.89 10.89 10.89
69 13.86 13.68 - 13.25 12.05 12.05 12.05 12.05 12.05 12.05
70 12.52 12.35 - 11.97 10.89 10.89 10.89 10.89 10.89 10.89
71 12.93 12.76 - 12.36 11.25 11.25 11.25 11.25 11.25 11.25
72 12.13 11.96 - 11.58 10.88 10.88 10.88 10.88 10.88 10.88
73 11.86 11.69 - 11.29 11.25 11.25 11.25 11.25 11.25 11.25

1 Annualized coupon based on total interest paid to the certificates including Accrued Certificate Interest, unpaid interest amounts and Basis Risk Carry Forward
Amount divided by the current certificate balance
Run to maturity assuming 100% PPC, no losscs and a 1 month and 6 month LIBOR ratc of 20%

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the rype of sccurity described hercin. It has been
prepared solely for information purposes and is not an offer to buy or sell or a solicitation of an offer to buy or scll any sccurity or instrument or to participate in any trading stratcgy. This material is based on
information that Morgan Stanley & Co. Incorporated (“Morgan Stanley™) considers reliable. Morgan Stanley makes no represcntation or warranty with respect 10 the accuracy or completeness of the information, or with
respect to the terms of any future offer of sccuritics conforming to the terms hereof. Any such offer of securities would be made pursuant to a definitive Prospectus or Private Placement Mcmorandum, as the case may
be. prepared by the issuer which could contain matcrial information not contained herein and to which the prespective purchasers are referred. In the event of any such offering. this information shall be deemed
superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prosp or Private Pii M dum will contain all material information in respect of any
sceurities affered thereby and any decision to invest in such securities should be made solely in reliance upon such Prosp or Private Pl M d The information contained here in may be based on
certain assumptions regarding market conditions ard other maners and is therefore subject to change. We make no repros ions regarding the r bl of such ptions or the likelihood that eny of such
assumptions will coincide with actual market conditions or cvents, and this material should not be relied on for such purposes. No represcntation is made that any returns indicated will be achieved. Changes to the
assumptions may have a material impact an any retums detailed. Morgan Stanlcy disclaims any and all liability relating to this information, including without limitation any cxpress or implicd representations or
warrantics for, statements contained in, and ontissions from the information contained here in. Additional information is svailable upon request. Morgan Stanley and others associated with it may have positions in, and
may eficet transactions in, sccuritics and instruments of issuers mentioned herein and may also perform or seck to perform investment banking services for the issucrs of such securitics and instruments.  Past
performance is not necessarily indicative of future results. Price and availability are subject to change without notice, Information contained in this material is current as of the datc appearing on this matcrial only.
information in this materiat regarding any asscts backing any sccuritics discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lcad underwritcr and not acting as agent
for the issuer or its affiliates in connection with the proposed transaction. To our rcaders worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Mergan Stanley
Intcrnational Limited, a memiber of The Securitics and Futures Authority., and by Morgan Stanley Japan Ltd. We recommend that such investors obiain the advice of their Morgan Stanley, Morgan Stanley International
or Morgan Stanlcy Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanging anything to the contrary contained in a definitive Private Pi. M dum or any tr. ion document, ali persons may disclosc 1o any and all persons, without fimitation of
any kind. the federal income tax treatment and tax strucrure of the sccurities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securitics deseribed herein, and all
materials of any kind (including opinions or ather tax analyses) relating to such federal tax treatment or tax structure,
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Schedule of Available Funds and
Supplemental Interest Rate Cap Rates (Cash Cap) V@

Period  A-1Cap(%) A-2Cap(%) A-3Cap(%) A-4Cap(%) M-1Cap(%) M-2Cap(%) M-3Cap(%) M-4Cap(%) M-5Cap(%) M-6Cap(%)
Actual/360 Actuzl/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360

74 11.49 11.33 - 10.94 10.88 10.88 10.88 10.88 10.88 10.88
75 11.50 11.33 - 10.95 10.88 10.88 10.88 10.88 10.88 10.88
76 11.89 11.72 - 11.32 11.24 11.24 11.24 11.24 11.24 11.24
77 11.52 11.35 - 10.97 10.88 10.88 10.88 10.88 10.88 10.88
73 11.91 11.74 - 11.34 11.24 11.24 11.24 11.24 11.24 11.24
79 11.54 11.37 - 10.99 10.87 10.87 10.87 10.87 10.87 10.87
80 11.55 11.38 . 11.00 10.87 10.87 10.87 10.87 10.87 10.87
8 12.80 12.62 - 12.18 12.04 12.04 12.04 12.04 12.04 12.04
82 11.57 11.41 - 11.02 10.87 10.87 10.87 10.87 10.87 10.87
83 11.97 11.80 - 11.39 11.23 11.23 11.23 11.23 11.23 11.23
84 11.59 11.43 - 11.04 10.87 10.87 10.87 10.87 10.87 10.87
85 11.99 11.82 . 11.42 11.23 11.23 11.23 11.23 11.23 11.23
86 11.62 11.45 - 11.06 10.87 10.87 10.87 10.87 10.87 10.87
87 11.63 11.47 - 11.07 10.86 10.86 10.86 10.86 10.86 10.86
88 12.03 11.86 - 11.46 11.23 11.23 11.23 11.23 11.23 11.23
89 11.66 11.49 - 11.10 10.86 10.86 10.86 10.86 10.86 10.86
90 12.06 11.89 - 11.48 11.22 11.22 11.22 11.22 11.22 11.22
91 11.69 11.52 . 11.13 10.86 10.86 10.86 10.86 10.86 10.86
92 11.70 11.54 - 11.14 10.86 10.86 10.86 10.86 10.86 10.86
93 12.97 12.79 - 12.35 12.02 12.02 12.02 12.02 12.02 12.02
%4 11.73 11.57 - 11.17 10.86 10.86 10.86 10.86 10.86 10.86
95 12.14 11.97 - 11.56 11.22 11.22 11.22 11.22 11.22 11.22
96 11.76 11.60 - 11.20 10.85 10.85 10.85 10.85 10.85 10.85
97 12.17 12.00 - 11.59 11.21 11.21 11.21 11.21 11.21 11.21
98 11.80 11.63 - 11.24 10.85 10.85 10.85 10.85 10.85 10.85
99 11.81 11.65 - 11.25 10.85 10.85 10.85 10.85 10.85 -
100 12.23 12.06 - 11.65 11.21 11.21 11.21 11.21 11.21 -
101 11.85 11.69 - 11.29 10.85 10.85 10.85 10.85 10.85 -
102 12.26 12.10 - 11.68 11.21 11.21 11.21 11.21 11.21 -
103 11.89 11.72 . 11.33 10.85 10.85 10.85 10.85 10.85 .
104 11.91 11.74 - 11.35 10.85 10.85 10.85 10.85 10.85 -
105 12.75 12.58 . 12.15 11.59 11.59 11.59 11.59 11.59 .
106 11.95 11.79 - 11.39 10.84 10.84 10.84 10.84 10.84 -
107 12.37 12.20 - 11.79 11.20 11.20 11.20 11.20 11.20 -
108 11.99 11.83 - 11.43 10.84 10.84 10.84 10.84 10.84 -
109 12.42 12.25 - 11.83 11.20 11.20 11.20 11.20 - -
110 12.04 11.88 - 11.48 10.84 10.84 10.84 10.84 - -

! Annualized coupon bascd on total interest paid to the certificates including Accrued Certificate Interest, unpaid interest amounts and Basis Risk Carry Forward
Amount divided by the current certificate balance
Run to maturity assuming 100% PPC, no losses and a 1 month and 6 month LIBOR rate of 20%

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of sccurity described hercin. It has been
prepared solely for information purposes and is not an offer to buy or sell or a solicitation of an offer to buy or scll any security or instrumient or to participate in any trading strategy. This material is based on
information that Morgan Stanicy & Co. Incorporated (“Morgan Stanley"™) considers reliable. Morgan Stanley makes no represcntation or warranty with respect to the accuracy or pl of the inft ion, or with
respeet 1o the terms of any futurc offer of securitics conforming to the terms hercof. Any such offer of securities would be made pursuant to a definitive Prospectus or Private Placement Memarandum, as the case may
be. prepared by the issuer which could contain material information not contained herein and to which the prospective purchasers are referred. In the event of any such offering, this information shall be deemed
superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in respect of any
securities oftered thereby and any decision to invest in such sceuritics should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on
certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the reasonablencss of such assuniptions or the Jikelihood that any of such
assumptions will coincide with actual market conditions or cvents, and this material should not be relied on for such purposes. No represcntation is made that any retumns indicated will be achicved. Changes to the

assumptions nay have a maicrial impact on any retums detailed.  Morgan Stanley disclaims any and all liability relating to this information, including without limitation any express or imiplied representations or
warrantics for, statements contained in, and omissions from the information comained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and
may effeet transactions in, sccuritics and instruments of issuers nremtioned hercin and may also perform or seck to perform investment banking services for the issucrs of such sccurities and instruments, Past
performance is not necessarily indicative of future results. Price and availability are subject to change without notice. Information contained in this material is current as of the datc appearing on this material only.
Information in this material regarding any asscts backing any securitics discussed hercin supercedes all prior information regarding such asscts. Morgan Stanley is acting as the lcad underwriter and not acting os agent
for the issucr or its affiliates in cornection with the proposed transaction. To our readers worldwide: In addition, pleasc note that this publication has been issued by Morgan Stanicy, approved by Morgan Stanley
Intemational Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investers obtain the advice of their Morgen Stanley, Morgan Stanley International
or Morgan Stanley Japan Lid. repr ive about the investments concerned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons may disclose 1o any and all persons, without limitation of
any kind, the federal income tax treatment and tax structure of the sccuritics described hercin, any fact relevant to understanding the federal tax treatment or tax structure of the securitics deseribed herein, and alt
materials of any kind (including opinions or other tax analyses) relating to such federal tax freatment or tax structure.
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Schedule of Available Funds and
Supplemental Interest Rate Cap Rates (Cash Cap) @)

Period A-] Cap (%) A-2 Cap (%) A-3Cap (%)  A-4Cap (%) M-1Cap(%) M-2Cap(%) M-3Cap(%) M-A4Cap(%) M-5Cap(%) M-6Cap(%)
Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360

111 12.06 11.90 - 11.50 10.84 10.84 10.84 10.84 - -
112 12.49 12.32 - 11.91 11.20 11.20 11.20 11.20 - -
113 12.11 11.95 - 11.55 10.84 10.84 10.84 10.84 - -
114 12.55 12.38 - 11.96 11.20 11.20 11.20 11.20 - -
115 12.17 12.00 - 11.60 10.84 10.84 10.84 10.84 - -
116 12.20 12.03 - 11.63 10.83 10.83 10.83 10.83 - -
117 13.53 13.35 - 12.91 11.99 11.99 11.99 11.99 - -
118 12.25 12.09 - 11.68 10.83 10.83 10.83 10.83 - -
119 12.69 12.52 - 12.10 11.19 11.19 11.19 11.19 - -
120 12.31 12.15 - 11.74 10.83 10.83 10.83 10.83 - -
121 12.76 12.59 - 12.17 11.19 11.19 11.19 - - -
122 12.38 12.21 - 11.81 10.83 10.83 10.83 - - -
123 12.41 12.25 - 11.84 10.83 10.83 10.83 - - -
124 12.86 12.69 - 12.27 11.19 11.19 11.19 - - -
125 12.48 12.32 - 11.91 10.83 10.83 10.83 - - -
126 12.93 12.76 - 12.34 11.19 11.19 11.19 - - -
127 12.55 12.39 - 11.98 10.83 10.83 10.83 - - -
128 12.59 12.43 - 12.02 10.83 10.83 10.83 - - -
129 13.98 13.80 - 13.35 11.98 11.98 11.98 - . -
130 12.67 12.51 - 12.09 10.82 10.82 10.82 - - -
131 13.13 12,96 - 12.54 11.18 11.18 11.18 . . .
132 12.75 12.59 - 12.18 10.82 10.82 10.82 . - .
133 13.22 13.05 - 12.62 11.18 11.18 . - - -
134 12.84 12.68 - 12.26 10.82 10.82 - - - -
135 12.88 12.72 - 12.31 10.82 10.82 . . - -
136 13.36 13.19 - 12.76 11.18 11.18 . - . .
137 12.97 12.82 - 12.40 10.82 10.82 - - - -
138 13.46 13.29 - 12.86 11.18 11.18 - - . .
139 13.07 12.91 - 12.50 10.82 10.82 . - - .
140 13.12 12.97 - 12.55 10.82 10.82 - - - -
141 14.59 14.41 - 13.95 11.98 11.98 - - - -
142 13.23 13.07 - 12.65 10.82 10.82 . - - .
143 13.73 13.57° - 13.13 11.18 11.18 - - - -
144 13.34 13.19 - 12.77 10.82 10.82 - - - -
145 13.85 13.69 - 13.25 11.18 11.18 - - - -
146 13.46 13.31 - 12.88 10.82 10.82 - - - -
147 13.53 13.37 - 12.94 10.82 10.82 - - - -

I Annualized coupon bascd on total intcrest paid to the centificates including Accrued Certificate Interest, unpaid interest amounts and Basis Risk Carry Forward
Amount divided by the current certificate balance
Run to maturity assuming 100% PPC, no losses and a 1 month and 6 month LIBOR rate of 20%

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of security described herein. 1t has been
prepared solely for information purposcs and is not an offer to buy or scil or a soficitation of an offer to buy or selt any security or instrument or to participate in any trading strategy. This material is based on
information that Morgan Stanley & Co. Incorporated (“Morgan Stanicy™) considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with
respect ta the terms of any furure offer of securities conforming to the terms hereof. Any such offer of securitics would be made pursuant 1o a definitive Prospectus or Private Placement Memorandum, as the casc may
be, preparcd by the issucr \\hICh could contain material information not contained herein and to which the prospective purchasers are referred. In the cvent of any such offering, this information shall be deenied

ded, ded and supp dinits cmlrcry by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum wiil contain 2ll material information in respect of any
sccurnlcs oﬁlrcd thereby and any decision to invest in such sccurities should be made solcly in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on
certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the r bl of such plions or the likelihood that any of such
assumptions will coincide with actual market conditions or events, and this material should not be retied on for such purposes. No mprcscmalien is made that any rcrurns indicated will be achieved, Changes to the
assumptions may have a material impact on any retums detailed.  Morgan Swanley disclaims any and all liability relating to this information, including without limitation any express or implicd represcntations or
warrantics for, statements contained in, and omissions from the information contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and
may effcet transactions in, sceurities and instrunients of issucrs mentioned hercin and may also perform or scek to perform investment banking services for the issucrs of such sceuritics and instruments. Past
performance s not nocessarily indicative of future results. Price and availability are subject to change without notice. Information contained in this material is current as of the date appearing on this material only.
Information in this material regarding any assets backing any sccurities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent
for the issuer or its affiliates in connection with the proposed transaction. Te our readers worldwide: In addition, please note that this publication has been issucd by Morgan Stanlcy, approved by Morgan Stanley
Intemational Limited, a member of The Sccurities and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley. Morgan Stanley International
or Morgan Staniey Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Mcmorandum or any transaction document, all persons may disclose to any and all persons, without limitation of
any kind, the federal income tax trearment and tax structure of the sceurities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securitics described hercin, and all
materials of any kind (including opinions or other tax analyscs) relating to such federal tax treatment or tax structure.
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Schedule of Available Funds and
Supplemental Interest Rate Cap Rates (Cash Cap) D

Period A-1 Cap (%) A2Cap (%) A-3Cap(%)  A-4Cap(%) M-1 Cap (%) M-2Cap(%) M-3Cap(%) M-4Cap(%) M-5Cap(%) M-6Cap(%)
Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360

148 14.04 13.88 . 13.44 11.18 11.18 - - - -
149 13.65 13.50 - 13.07 10.81 10.81 - - - -
150 14.18 14.02 - 13.58 11.17 11.17 - - - -
151 13.79 13.63 - 13.21 10.81 10.81 - - - -
152 13.86 13.70 - 13.28 10.81 10.81 - - - -
153 14.89 14.73 . 14.27 11.56 - - - - -
154 14.01 13.85 - 1342 10.81 - - - - -
155 14.55 14.39 - 13.95 11.17 - - - - -
156 14.16 14.01 - 13.58 10.81 - - - - -
157 14.72 14.56 - 14.11 11.17 - - - - -
158 14.32 14.17 - 13.74 10.81 - - - - -
159 14.41 14.25 - 13.82 10.81 - - - - -
160 14.98 14.82 - 14.37 11.17 . - - - -
161 14.58 14.43 - 14.00 10.81 - - - - -
162 15.17 15.01 - 14.56 11.17 - - - - -
163 14.77 14.62 - 14.18 10.81 - - - - -
164 14.87 14.72 - 14.28 10.81 - - - - -
165 16.57 16.40 - 15.92 11.97 - - - - -
166 15.07 14.92 - 14.48 10.81 - - - - -
167 15.68 15.52 - 15.07 11.17 - - - - -
168 15.30 15.14 - 14,70 . . - - - -
169 15.97 15.81 - 15.35 - - - - - -
170 15.61 15.46 - 15.02 - - - - - -
N 15.79 15.64 - 15.19 - - - - - -
172 16.50 16.34 - 15.88 - - - . - -
173 16.16 16.01 - 15.56 - - - - - -
174 16.90 16.75 - 16.29 - - - - - -
175 16.57 16.42 - 15.97 - - - - - -
176 16.79 16.64 - 16.19 - - - - - -
177 18.84 18.68 - 18.18 - - - - - -
178 17.27 17.12 - 16.67 - . - - - -
179 18.11 17.96 - 17.49 - - - - - -
180 17.81 17.66 - 17.21 - - - - - -
181 18.70 18.55 - 18.08 - - - - . .
182 18.41 18.26 - 17.81 - - . - - -
183 18.73 18.59 - 18.13 - - . - - -
184 19.72 19.57 - 19.09 - - - - - -

! Annualized coupon bascd on total interest paid to the certificates including Accrued Certificate Interest, unpaid interest amounts and Basis Risk Carry Forward
Amount divided by the current certificate balance
Run to maturity assuming 100% PPC, no Josscs and a | month and 6 month LIBOR ratc of 20%

This information is being delivered to a specific number of prospective sophisticated investors in order 1o assist them in determining whether they have an interest in the type of security described herein. It has been
preparcd solely for information purposes and is not an offer to buy or scll or a solicitation of an offer to buy or scll any security or instrument or to participate in any trading strategy. This material is based on
information that Morgan Sianlcy & Co. Incorporated ("Morgan Stanley™) considers reliable. Morgan Stanley makes no representation or warranty with respeet to the accuracy or completeness of the information, or with
respect to the terms of any tuture offer of securitics conforming to the terms hercof. Any such offer of securitics would be made pursuant to a definitive Prospectus or Private Placement Memorandum, as the casc may
be, prepared by the issuer which could comtain material information not contained herein and to which the prospective purchasers are referred. In the event of any such offering, this information shall be decmed
superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in respect of any
securitics offered thereby and any decision to invest in such sceurities should be made solely in reliance upon such Prosy or Privatc Pl Mcmorandum. The information contained herc in may be based on
certain assumptions regarding market conditions and other marters and is therefore subject to change. We make no representations regarding the reasonableness of such assumptions or the likelihood that any of such
assumptions will coincide with actual market conditions or events. and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the
assumptions may have a matcrial impact on any returns detailed.  Morgan Stanley disclaims any and all liability relating to this information, including without limitation ary express or implied representations or
warmantics for, statenicnts contained in, and omissions from the information contained here in. Additional information is available upon request, Morgan Stanley and others associated with it may have positions in, and
may effect transactions in, sccuritics and instruments of issuers mentioncd herein and may also perform or seek to perform investment banking services for the issucrs of such sccuritics and instruments. Past
performance is not necessarily indicative of future results. Price and availability arc subject to change without notice. Information contained in this material is current as of the date appearing on this matcrial only.
information in this material regarding any assets backing any sccuritics discussed herein supercedes all prior information regarding such assets. Morgan Stanicy is acting as the lead underwriter and not acting as agent
for the issuer or its affiliates in conncetion with the propoesed transaction. Te our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley
Intcmnational Limited, 2 member of The Sceurities and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley Intcrnational
or Morgan Stankcy Japan Lid. representative about the investments concerned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons may disclosc to any and all persons, without limitation of
any kind, the federal income tax treatment and tax structure of the sccuritics described herein, any fact relevant to understanding the federal tax treamment or tax structure of the sccuritics described hercin, and alf
materials of any kind (including opinions or other tax analyses) relating 1o such federal tax trcatment or tax structure.
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Schedule of Available Funds and
Supplemental Interest Rate Cap Rates (Cash Cap) '®

Period  A-1Cap(%) A-2Cap(%) A-3Cap(%) A-4Cap(%) M-1Cap(%) M-2Cap(%) M-3Cap(%) M-4Cap(%) M-5Cap(%) M-6Cap(%)
Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360 Actual/360

185 19.45 19.31 - 18.85 - - - - . -
186 20.51 20.36 - 19.89 - - , - . .
187 20.27 20.13 - 19.67 - - - - . .
188 20.73 20.58 - 20.12 - - - . . .
189 23.49 23.33 - 22.82 - - - - . .
150 21.74 21.60 - 21.14 . - - . . .
191 23.06 22.91 - 22.43 - - - - . .
192 22.93 22.79 . 22.33 - - . - . .
193 24.39 24.24 - 23.77 - . . . . .
194 24.34 24.19 - 23.73 - - - - . .
195 25.14 25.00 - 24.54 - - - . . .
196 26.89 26.74 - 26.27 . - - . . .
197 27.00 26.85 - 26.39 - - - - . .
198 29.02 28.87 - 28.39 - - . . . .
199 29.28 29.14 - 28.68 . - . - . .
200 30.64 30.49 - 30.03 . - - . . .
201 - 34.22 - 33.72 - - - - - -
202 - 33.74 - 33.27 - . . - - -
203 - 36.91 - 36.43 - - - - - -
204 - 38.01 - 37.54 - - - - - -
205 - 42.05 . 41.57 - - - - . .
206 - 43.89 - 43.42 - - - - - -
207 . 47.75 - 47.28 - - - . ) .
208 - 54.24 - 53.75 - - - . N .
209 - 58.47 - 58.00 - - . - . .
210 - 68.43 - 67.95 - - - - . .
211 - 76.71 - 76.23 - - . . . .
212 - 91.63 - 91.16 . - R - . .
213 - 126.86 - 126.34 - - - - - -
214 - 154.40 - 153.93 - - - - - -
215 - - - 247.98 - . . - - -
216 R . R * R . - . N .

In Period 216 the A-4 Class has a balance of $69,543 and is paid $60,088 in interest.

! Annualized coupon bascd on total interest paid to the certificates including Accrued Certificate Interest, unpaid interest amounts and Basis Risk Carry Forward
Amount divided by the current centificate balance
Run to maturity assuming 100% PPC, no losscs and a 1 month and 6 month LIBOR rate of 20%

This information is being delivered 10 a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of security described herein. It has been
prepared solely for informiation purposes and is not an offer to buy or scll or a solicitation of an offer to buy or selt any sccurity or instrument or to participate in any trading strategy. This material is based on
information that Morgan Stanley & Co. Incorporated (“Morgan Stanley"”) considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with
respect to the terms of any future offer of sccuritics conforming to the terms hereof. Any such offer of securities would be made pursuant to a definitive Prospectus or Private Placement Memorandum, as the casc may
be, prepared by the issucr which could contain material information not contained herein and to which the prospective purchasers are referred. In the cvent of any such offering, this information shall be decmed
superseded. amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum, Such Prospectus or Private Placement Mentorandum will contain all material information in respect of any
sccuritics offered thereby and any decision to invest in such sceurities should be made solely in reliance upon such Prospectus of Private Placement Memorandum. The information contained here in may be based on
certain assumptions regarding market conditions and other marters and is therefore subject to change. We make no representations regarding the reasonableness of such assumptions or the likclihood that any of such
assumptions will coincide with actual market conditions or events, and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the
assumptions may have a matcrial impact on any retums detailed. Morgan Stanlcy disclaims any and all liability rclating to this information, including without lintitation any express or implied representations or
warrantics for, statements contained in, and omissions from the information contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and
may effcct transactions in. sceuritics and instruments of issucrs mentioned herein and may also perform or seck ta perform investment banking scrvices for the issuers of such sccurities and instruments.  Past
performance is not necessarily indicative of future results. Price and availability arc subjeet to change without notice. Information contained in this material is current as of the date appearing on this material only.
information in this material regarding any assets backing any sccuritics discussed hercin supercedes all prior information regarding such assets. Morgan Stanley is acting as the Icad underwriter and not acting as agent
for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issucd by Morgan Stanley, approved by Morgan Stanley
International Limited, a member of The Sccuritics and Futures Authority, and by Morgan Stanley Japan Ltd, We recommiend that such investors obtain the advice of their Morgan Stanlcy, Morgan Stanlcy International
or Morgan Stanley Japan Ltd. reprosentative about the investments concemned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES
AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Privatc Placement Memorandum or any transaction document, all persons may disclose to any and all persons, without limitation of
any kind, the federal income tax trcatment and tax structure of the securitics described herein, any fact relevant to understanding the federal tax treatment or tax structure of the sceurities deseribed herein, and ali
materials of any kind (including opinions or other tax analyses) relating to such federal tax freatment or tax structure.
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Summary Statistics

Number of Mortgage Loans: 4370

Aggregate Principal Balance ($): 712,410,121

Weighted Average Curent Mortgage Rate (%0):  7.625
Non-Zero Weighted Average Margin (%) 5566
Non-Zero Weighted Average Maximumn Rate (%o):  14.528
Weighted Average Stated Original Term (months): 353
Weighted Average Stated Remaining Term (months): 353
Weighted Average Original Combined LTV (%) 81.07
% First Liens: 98.43

% Owner Ocaupied: 9422

% Purchase:  23.65

% Full Doc: 5797

Non-Zero Weighted Average Credit Score: 600

% of
Mongage
Pool by
Aggregate  Aggregate Weighted  Weighted  Weighted
Number Cut-off Cutoff  Average Average  Average
of Date Date Gross  Remaining  Original
Mortgage Principal  Principal Interest Term  Combined
Product Types Loans Balance (%) Balance  Rate (%)  (months) LTV

Fixed - 10 Year 8 451,971 0.06 8.885 120 66.03
Fixed - 15 Year 122 11,107,508 1.56 8020 180 7227
Fixed - 20 Year 238 12,420,817 1.74 10274 240 92.57
Fixed - 25 Year 4 315,725 0.4 8375 300 67.19
Fixed - 30 Year 951 139,466,561 19.58 1.721 360 7706
ARM - 2 Year/6 Month 2933 519,512,135 7292 7.640 360 8215
ARM - 3 Year/6 Month 42 6,607,449 0.93 7.810 360 7923
10 Year IO/1S5 Year Am 72 22.527.954 3.16 4.946 300 79.99

Total: 4.370 712.410.121 100.00 7.625 353 81.07

This information is being delivered o a specific number of prospective sophisticaied investors in order 1o assist thent in determining whether they have an interest in the type of security described herein, It has been prepared
solely for information purposes and is not an offer 1o buy or sell or a solicitation of an offer to buy or sell any securin: or instriment or to purticipate in any trading strategy. This material is based on information that Morgan
Stantey & Co. Incorporated ("Morgan Stanlev') considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect to the ierms of any
future offer of securities conforming o the terms hereef. Any such offer of securities would be made pursuant to a definitive Prospecius or Private Placement Memorandun, as the case may be, prepared by the issuer which
could contain maierial information not contained herein and to which the prospective purchasers are referred. In the event of any such offering, this information shall be deemed superseded, amended and supplemented in its
entirety by such Prospecius or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will conain all maierial information in respect of any securities offered thereby and any decision o
fnvest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on ceriain assumptions regarding markei conditions and
other matiers and is therefore subject 1o change. We make no representations regarding the rea bleness of such a. plions or the likelihood that any of such assumpiions will coincide with acual market conditions or
events, and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the assumpiions may have a marerial impact on any renrns detaited.
Morgan Stanlev disclaims any: and all liabilin: relasing to this information, including without limitation any express or implied representations or warranties for, ¢ ined in, and omissions from the information
contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may effect transaction in, securities and instrumenis of issuers mentioned herein
and may alse perform or seek to perform investment banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of futiure resulis. Price and availability are subject 10
change without notice. Information contained in this material is currem as of the date appearing on this material onlv. Information in this maserial regarding any assets backing any securities discussed herein supercedes all
prior information regarding such assets. Morgan Stanley is acting as the tead wnderwriter and not acting as agent for the issuer or its affiliates in connection with the proposed transaction. To our readers woridwide: In
addition. please note that this publication has been isswed by Morgan Stanley, approved by Morgan Stanley international Limited, a member of The Securities and Futures Authority. and by Morgan Stanfey Jupan Lid. We

nd that such investors obrain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Lid. representative about the investments concerned. NOT FOR DISTRIBUTION TO
= CUSTOMPRS 4S DEFINED BY THE UK SECURITIES SND FUTURES JUTHORITY
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% of
Mortgage
Pool by

Aggegate Aggregate Weighted  Weighted  Weighted
Number Cut-off Cuoff  Average Avenge  Awverage
of Date Date Gross Remaining  Original
Mortgage Principal ~ Principal Interest Term  Combined
Range of Gross Interest Rates (%0) Loans Balance ($) Balaxe Rae(®) (months) LTV

4.000 - 449 1879777 0.26 4315 300 78.88
4.500 - 4999 13,825,402 1.94 4818 300 81.76
5.000 - 5499 7,255,535 1.02 5.300 3 78.05
5.500 - 5.999 23420221 329 5.810 358 82.69
6.000 - 6499 2 43,312,779 6.08 6.264 358 8028
6.500 - 6.999 649 141,308,425 19.84 6.785 357 8124
7.000 - 7499 582 107,262,390 15.06 7.236 357 8204
7.500 - 7.999 9509 153278 859 2152 7.731 356 8205
8.000 - 8499 456 65,280,239 9.16 8224 355 81.52
8.500 - 8999 560 77,281,035 10.85 8.710 355 8020
9.000 - 9499 210 24831,684 349 9.194 353 7879
9.500 - 9.999 221 24,515,122 344 9.737 351 76.02
10.000 - 10.499 93 8,640,029 1.2 10222 350 73.68
10.500 - 10.999 216 13,085,960 1.84 10.860 21 85.75
11.000 - 11.499 39 3314771 047 11.258 345 71.26
11.500 - 11.999 48 2,894,621 041 11.834 306 80.26
12000 - 12495 8 580,943 0.08 12.088 346 7238
12.500 - 12.999 7 442323 0.06 12.754 322 69.88

Total: 4370 712,410,121 100.00 7.625 353 81.07
Minimum:  4.300

Maximum:  12.990
Weighted Average:  7.625

SERE L

This information is being delivercd 1o « specific mumber of prospective sophisiicated invesiors in order to assist them in determining whether they have an interest in the type of security descriped herein, 11 has been prepared
solely for informarion purposes and is not an offer to buy or sell or a soliciation of an offer 10 buy or sell any securiny or instrument or to participate in any rading strategy. This material is based on information thar Morgan
Stamley & Co. Incorporated ("Morgan Stanley”) considers reliable. Morgan Stanley makes no representation or warranry with respect to the aceuracy or compleieness of the information. or with respecet to the terms of any
Juture offer of securities conforming to the terms hereof. Auy such offer of securities would be made pursuant 1o a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which
could contain material information noi comained herein and to which the prospective purchasers are referred. In the event of any such offering, this information shall be deemed superscded. amended and supplememed in its
entirerv by such Prospectus or Privae Placement Memorandum. Such Prospectus or Private Placement Memorandunm will contain all material information in vespect of any securities offered theveby and any decision 1o
irvest in such securities showld be made solely in reliance upon such Prospectus or Private Placement Memorandum, The information contuined here in may be based on certain assumptions regarding marker conditions and
other maticrs and is therefore subject io change. We make no representations regarding the v bl of such tions or the likelitaod that any of swch assumptiony will coincide with actual marker conditions or
events, and this material shordd nor be velied on for such purposes. No representation is made that any rerurns indicated will be achioved. Changes to the assumptions may have a material fmpact on any returns detailed.
Morgan Sumiey disclaims any and all liabiline relating to this informaiion, including without limitation any express or implied representations or warraniies for, 5¢ ined in, and omissions from the information
contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may effect transaction in, securities and instruments of issuers mentioned herein
and may also perform or seck 10 perform invesiment banking semvices for the issuers of such securities and instruments. Past performance is not necessarily indicative of future results. Price and availability are subject 1o
change without notice. Information contained in this material is current as of the date appearing on this material only. Information in this material regarding any assets backing any securitivs discussed ierein supercedes afl
prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: In
addition, please note that this publication has been issued by Morgan Sianley, approved by Morgan Stanlev International Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Jopan Lid. We
recommend that such investors obtain the advice of their Morgan Stanlev. Morgan Stanlev international or Morgan Staniey Japan Ltd. represenative abour the investments concerned. NOT FOR DISTRIBUTION TO
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% of
Mortgage
Pool by
Aggregate  Agpregate  Weighted  Weighted  Weighted
Nummber Cutoff Cutoff  Average Average  Awverage
of Date Date Gross Remaining  Oniginal
Mortgage Principal ~ Principal ~ Interest Term  Combined
Range of Cut-off Date Principal Balances ($) Loans Balance (§)  Balance  Rae (%)  (months) LTV

1 -25,000 36 712,541 0.10 9.717 27 9425
25,001 - 50,000 332 13,326276 1.87 9713 301 80.90
50,001 - 75,000 521 32,621,614 4.58 8.849 329 78.61
75,001 - 100,000 558 48,794,614 6.85 8.280 349 79.11
100,001 - 125,000 479 53,904,652 1.57 8111 354 7943
125,001 - 150,000 419 57771224 8.11 7.889 356 80.47
150,001 - 175,000 414 67,386,217 9.46 7.658 357 80.70
175,001 - 200,000 33] 62,222,785 8.73 7.626 358 80.80
200,001 - 225,000 283 60,394,775 8.48 7.382 357 80.94
225,001 - 250,000 226 53,752,569 1.55 7.380 357 81.15
250,001 - 275,000 176 46,219,722 6.49 7.301 356 82.15
275,001 - 300,000 158 45,446,034 6.38 7.339 357 80.64
300,001 - 325,000 10 31,705,971 4.45 7.187 356 86.08
325,001 - 350,000 71 24,007,023 337 7.361 359 81.70
350,001 - 375,000 52 18,918,857 266 7221 353 84.67
375,001 - 400,000 74 28,767,139 404 7.29] 353 8237
400,001 - 425,000 34 14,134,748 1.98 7.198 353 81.68
425,001 - 450,000 19 8,394,827 118 7352 360 83.11
450,001 - 475,000 25 11,554,385 1.62 6.737 350 83.96
475,001 - 500,000 33 16,242,062 228 7.026 356 79.56
500.001 - 750.000 28 16.132.086 226 6.184 336 80.53

Total: 4.370 712410.121 100.00 7.625 353 81.07

Minimum: 9,993
Maximum: 738,248
Average:  163.023

% of
Mortgage
Pool by
Aggregate  Aggregate  Weighted  Weighted  Weighted

Number Cut-off Quoff  Average Average Average

of Date Date Gross Remaining  Original

Mortgage Principal  Principal Interest Term  Combined

Lien Position Loans Balance (§)  Balance  Rae (%)  (months) LTV
Ist Lien 4,120 701,200,820 9843 7.580 354 80.81

2nd Lien 250 11.209.301 1.57 10470 254 97.51
Total: 4370 712410.121 100.00 7.625 353 81.07

This information is being detivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of security described hercin. It has been prepared
solely for information purposes and is not an offer to buy or sell or a solicitation of an offer 1o buy or sell any security or instrument or to participate in any rading strategy. This material is based on information that Morgan
Stantey & Co. Incorporated ("Morgan Stanley”) considers reliable. Morgan Stanley makes no representation or warranny with respect to the accuracy or completeness of the informazion, or with respect 1o the rerms of any
Suture offer of securities conforming to the terms hereof. Any such offer of securities would be made pursvant 10 a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which
could contain material information not contained herein and to which the prospective purchasers are referved. In the event of any such offering, this information shall be deemed superseded, amended and supplemented in its
entirety by such Prospectus or Privare Placemeni Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in respect of any securities aﬂ'w red thereby and any decision to
invest in such securities shoudd be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain i regarding market conditions and
other maiters and is therefore subject to change. We make no representations regarding the rea. bi of such assumptions or the likelihood that any ufm(‘h assumptions will cotncide with actual market conditions or
events, and this maierial shoutd not be relied on for such purposes. No representation is made that any returns indicated witl be achieved. Changes to the assumptions may have a materiaf impact on any retrns detailed.
Morgan Stanley disclaims any and all liability relating to this information, including without limitation any express or implied representations or warraniies for, Isc ined in, and omissions from the information

contained here in. Additional information is aveitable upon request. Morgan Stanley and others associated with it may have positions in, and may effect transaction in, securities and instruments of issuers mentioned herein
and may also perforn: or seek 10 pecform investment banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of future restults, Price and availability are subject 1o
change without notice. Information contained in this material is current as of the date appearing on this material only. Information in this material regarding any assets backing any securities discussed herein supercedes all
prior information regarding such assers. Morgan Sianley is acting as the lead undensriter and not acting as agent for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: In
addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley lnternational Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Lid. We
r{cunmund that such investors obmm the udl ice ufllu.l/ Murgan Slanlc\ Mmgan Sl/mlu » International or Morgan Staniey Japan Lid. represeniative about the investmenis concerned. NOT FOR DISTRIBUTION TO
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Aggregate  Aggregate  Weighted  Weighted  Weighted

Number Cut-off Cutoff Awemge  Average  Average

of Date Date Gross Remaining  Original

Mortgage Principal  Principal Interest Term  Combined

Range of Stated Original Terms (months) Loans Balance (3)  Balance Rawe (%)  (months) LTV

120 8 451,971 0.06 8.885 120 66.03
180 122 11,107,508 1.56 8.020 180 227
240 238 12,420,817 1.74 10274 240 9257
300 76 22,843,679 321 4993 300 79.82
360 3.926 605,586,146 93.43 1.659 360 81.05

Total: 4,370 712410,121 100.00 7.625 353 81.07
Minimum: 120

Maximum: 360

Weighted Average: 353

%of
Mongage
Pool by
Aggregate  Aggregate Weighted  Weighted  Weighted
Number Cut-off Cutoff  Average Aveege  Average
of Date Date  Gross Remaining  Original
Mortgage Principal  Principal  Inferest Term  Combined
Range of Stated Remaining Tenms (months) Loans Balance (§)  Balance  Rae (%) (months) LTV

109 - 120 8 451971 0.06 8.885 120 66.03
169 - 180 122 11,107,508 1.56 8.020 180 27
229 -240 238 12,420,817 1.74 10.274 240 9257
289 -300 76 22,843,679 321 4.993 300 79.82
337-348 1 57,595 0.01 6.000 345 80.30
349 - 360 3925 665,528,551 93.42 7.659 360 81.05

Total: 4370 712410.121 100.00 7.625 353 81.07

Minimum: 120
Maximum: 360
Weighted Average: 353

This information is being delivered 1o a specific number of praspective sophisticated investors in order 1o assist them in determining whether they have an interest in the (ype of security described herein. It has been prepared
solely for information purposes and is not an offer 1o buy or sell or a solicitation of an offer to buy or sell any secwrity or instrunent or to participate in any rading strategy. This material is based on information that Morgan
Stanley & Co. Incorporated ("Morgan Stanley™) considers reliable. Morgan Stanley makes no representation or warraniy with respect to the accuracy or completeness of the information, or with respect to the terms of any
Suture offor of securitiex conforming to the terms hereaf. Any such offer of securities would be made pursuant 1 a definitive Prospecius or Private Placement Memorandun, as the case may be, prepared by the issuer which
cowdd coniain material information not contained heretn and to which the prospective purchasers are referred. In the event of any such offering, this information shatl be deemed superseded, amended and supplemented in its
emirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will coniain all material information in respeci of any securities offered therchy and any decision 10
invest in such securitics should be made solely in reliance upon such Prospecins or Private Placement Memorandum. The information comtained here in may be based on certain assumptions regarding marker conditions and
other matters and is therefore subject to change, We make no represemtations regarding the r bleness of such piions or the likelihood that any of such assumptions will coincide with actuad market conditions or
evems, and this material showdd not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the assumptions may have a material impact on any returns detailed.
Morgun Stanley disclaims any and atl liabilin: relating to this informartion. including without limitation any express or implied representations or warranties for, c ined in, and omissions from the information
contained here in. Additional information is available upon request. Morgan Stanley and others assuciated with it may have positions in, and may effect transaction in, securities and instruments of issuers mentioned herein
and may also perfornt or seek 1o perfornt invesiment banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of future results. Price and availabilin: are subject 1o
change without notice. Information contained in this material is current as of the date appearing on this maierial only. Informaiion in this material regarding any assets backing any securities discussed herein supercedes all
privr information regarding such assets. Morgan Stanley is acting as the lead inderwriter and not acting as agent for the issuer or its affilicies in connection with the proposed transaction. To our readers worldwide: in
addition, please note that this publication has been issued by Morgan Stanlev, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Ltd. We
recommend that such investars obiain the advice of their Morgan Stanley. Morgan Stanley International or Morgan Stanley Japan Lid, representative abour the invesiments concerned. NOT FOR DISTRIBUTION TO
4T LS RS 4$ DEFIN THE 1K SECURITIES AN JIRES 417 :
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Y% of

Mortgage

Pool by
Aggregate  Aggregate Weighted  Weighted  Weighted
Cut-off Cuoff Average Average  Aveage
of Date Date Gross Remaining  Original
Mortgage Principal  Principal  Interest Term  Combined
Balance (§)  Balance  Rae (%)  (months) LTV

43,000 0.01 6.990 360 11.11
1501 - 20.00 98,781 0.0l 8316 289 16.96
20.01 - 25.00 436,000 0.06 7.784 333 2319
2501 - 30.00 12 1267255 0.18 7703 351 2747
3001 - 35.00 18 1,779216 025 7.665 345 33.03
3501 -40.00 2 2,563,762 0.36 7 346 37.56
4001 - 45.00 30 2,645451 037 7912 335 4297
4501 - 50.00 41 5,762,337 0.81 7.589 33 47.56
5001 - 55.00 43 5317359 0.75 1775 338 5299
5501 - 60.00 109 16357233 230 7779 350 5178
6001 - 65.00 186 26,384,498 3.70 7.968 35t 63.50
65.01 - 70.00 280 42,749,121 6.00 8.137 354 69.06
70.01 - 75.00 437 74,304,009 1043 1927 354 7426
7501 - 80.00 928 155,799276 2187 7411 352 79.57
80.01 - 85.00 891 152,592,632 2142 7.628 357 84.53
8501 -90.00 867 160,237,128 249 7392 357 8372
90.01 - 95.00 287 54,926,512 7.71 7.294 357 9478
95.01 - 100.00 209 9,146.551 128 10.983 239 99.89

Total: 4,370 712,410,121 100.00 7.625 353 81.07

:

Range of Original Combined LTV Ratios (%)
1001 - 15.00

.

Minimum: 1111
Maximum; 10000
Weighted Average: 81.07

This information is being delivered 1o a specific number of prospective sophisticated investors in order 10 assist them in determining whether thev have an interest in the type of security described herein. It has been prepared
solely for information purposes and is not an offer to buy or sell or a soliciiation of an offer to buy or sell any security or instrument or to participate in any wading sirategv. This material is based on infurmation thar Morgan
Staniev & Co. Incorporated ("Morgan Stanlev”) considers reliable. Murgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect 10 the terms of any
Suture offer of securities conforming 10 the terms hereof. Any such offer of securities would be made pursuant 1o a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which
could contain material informarion nor comained herein and 1o which the prospeciive purchasers are referred. In the event of any such offering, this information shall be deemed superseded, amended and supplemented in its
entivety by such Prospectus or Private Placenient Memorandum. Such Prospectus or Private Placemeni Memorandum will contain all material information in respect of any securities offered thereby and any decision 10
invest in such securities should be made solely in refiance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumpiions regarding market conditions and
other matters and is therefore subject to change. We make no representations regarding the r bl of such assumptions or the likelihood that any of such assumptions will coincide with actual market conditions or
events, and this material should not be relied on for such puiposes. No representation is made that any returns indicated witl be achivved. Changes to the assumptions may have a material impact on any returns detailed.
Morgan Stanley discluims any and all liability relating to this information, including without timitation any express or implied representations or warranties for, statements contained in, and omissions from the infurmation
contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may cffect transaction in. securtties and insiruments of issuers ioned herein
and may also perform or scek 1o perforn: investment banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of future results, Price and availability are subject to
change withowt notice. Information coniained in this material is current as of the date appearing on this material only. Information in this material regarding any assets backing any securities discussed herein supercedes all
prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affifiates in conneciion with the proposed transaction. To our readers worldwide. In
addition, please noie that this publication has been issued by Morgan Stanley, approved by Morgan Stanley international Limited, a member of The Securities and Funores Authority, and by Morgan Stanley Japan Lid. We
recommend thai such investors oblain the advice of their Morgan Stanley, Morgan Stanley hiternational or Morgan Stanley Japan Lid. representative about the investmenis concerned. NOT FOR DISTRIBUTION TO
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% of
Mortgage
Pool by
Aggregate  Aggregate  Weighted  Weighted  Weighted
Number Cut-off Cuoff  Average Average  Average
of Date Date Gross Remaining  Original
Mortgage Principal  Principal  Interest Term  Combined
Range of Gross Margins (%) Loans Balnce (§)  Balance  Rae (%)  (months) LTV

Fixed Rate Loans 1,323 163,762,582 229 7940 338 77.86
<=3.500 55 15,560,997 2.18 4.848 302 81.38
3.501 - 4.000 19 6,638,976 093 5446 306 80.68
4.001 - 4.500 5 1,957,499 027 5.882 313 70.63
5.001 - 5.500 1,489 285,079,493 40.02 7.340 360 84.62
5.501 - 6.000 771 135,103,216 1896 7.537 360 81.77
6.001 - 6.500 485 74,868,355 10,51 8428 360 77.14
6.501 - 7.000 176 23,378,858 328 9.004 360 7235

359

360

360

7.001 - 7.500 45 5,602,945 0.79 9.34] 6941
7.501 - 8.000 1 187,200 0.03 7.950 90.00
8.501 - 9.000 ! 270.000 0.04 9.990 75.00

Total: 4.370 712.410.121 100.00 7.625 353 81.07

Non-Zero Minimum:  1.000
Maximum: 8.700
Non-Zero Weighted Average:  5.566

This information is being delivered 1o a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the tvpe of security described herein. It has been prepared
solely for information purposes and is not an offer 1o buy or sell or a solicitation of an offer 1o buy or sell any securin: or insiument or to participate in any trading stravegy. This material is based on information that Morgan
Stanter & Co. Incorporated ¢ "Morgan Stanlex”) considers refiable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect 1o the terms of anv
[wture offer of securities canforming to the terms hereaof. Any such affer of securities would be made purswant to a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which
could contain material information not contained herein and to which the prospective purchasers are referred. In the event of any such offering, this informarion shall be deemed superseded. amended and supplemenicd in its
entireiy by such Prospectus or Private Placement Memorandum, Such Prospectus or Private Placement Mentorandum will contain all material information in respect of any securities affered thereby and any decision io
invest in such securities showld be made solely in refiance upon such Prospectus or Private Plucement Memorandum. The information conlained here in may be based on certain assumptions regarding market conditions and
other matiers and is therefore subject to change. We make no represemations regarding the » bi s of such ptions or the likelihood that any of such assumpiions will coincide with actual markei conditions or
events, and this material shordd not be relied on for such purposes. No represenation is made that any returns indicated will be achieved. Changes to the assumprions may have a material impact on any returns deiailed.
Morgan Stanley disclaims any and all linbility relating to this information, including without linitation any express or implied representations or warranties for, statemenis contained in, and omissions from the information
contained here in. Additional information is availuble wpon request. Morgan Sianley and others associated with it may have positions in, and may effect transaction in, sccurities and insiruments of issuers mentioned herein
and may also perform or seek 1o perform investment banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of future vesults, Price and availability are subject 1o
change without notice. Information contained in this material is current as of the date appearing on this material only. Information in this material regarding any asseis backing any securities discussed herein supercedes all
prior information regarding such assers. Morgan Stanley is acting as the fead underwriter and not acting as agent for the issuer or its affifiates in connection with the proposed wransaction. To our readers worldwide, In
addition, please note that this publication has been issued by Morgan Staniey, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Lid. We
recommend that such investors obtain the advice of their Morgan Staniev, Morgan Stanley International or Morgan Stanley Japan Lid. rep ive about the i concerned. NOT FOR DISTRIBUTION TO
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
All records

%of

Mortgage

Pool by
Aggregate  Aggregate  Weighted  Weighted  Weighted
Number Cutoff Cutoff  Average Average  Average
of Date Date Gross Remaining  Original

Mortgage Principal  Principal  Interest Term  Combined
Range of Minimum Mortgage Rates (%) Loans  Babnce($)  Balance Rae (%)  (months) LTV

Fixed Rate Loans 1,323 163,762,582 229 7.940 338 77.86
<=5.000 55 16,018,679 223 4763 301 81.68
5.001 - 5.500 4 10,427,040 1.46 5379 326 7793
5.501 - 6.000 o4 22,545,076 3.16 5.881 358 8296
6.001 - 6.500 193 43,703,101 6.13 6.345 360 8298
6.501 - 7.000 462 102,406,941 14.37 6841 360 83.60
7.001 - 7.500 508 100,516,981 14.11 7.316 360 83.72
7.501 - 8.000 592 99,027,948 14.03 7.805 360 83.56
8.00] - 8.500 369 56,783,076 797 8323 360 81.69
8.501 - 9.000 329 46,826,932 6.57 8798 360 79.93

360

360

360

360

360

360

9.001 - 9.500 142 18,407,113 258 9.268 78.07
9.501 - 10.000 124 16,434,250 231 9.783 7531
10.001 -10.500 63 6496214 091 10268 7037
10.501 - 11.000 42 4,288,771 0.60 10.797 68.46
11.001 - 11.500 2 2,157,461 0.30 11328 67.68
11.501 - 12.000 12 1,261,675 0.18 11.829 60.66
12.001 - 12.500 4 352,531 0.05 12340 359 64.25
12.501 - 13.000 2 93,750 0.01 12.810 360 62.60

Total: 4,370 712,410,121 100.00 7625 353 81.07
Non-Zero Minimum:  4.300

Maximum: 12,990
Non-Zero Weighted Average:  7.625

This information is being delivered 1o a specific number of prospective suphisticated investors in order to assist thent in determining whether they have an interest in the type of security described hevein. It has been prepared
solely for information purposes and is not an offer to buy or sell or a solicitation of an offer 1o buy or sell any security or instrument or to participate in any rading strategy. This material is based on information that Morgan
Stanley & Co. Incarporated ("Morgun Staniey") considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect to the terms of any
furre offer of securities conforming fo the erms hereaf. Any such offer of securities would be made pursuant 1o a definitive Prospectus or Private Plucement Memorandum, as the case may be, prepared by the issuer which
could contain material information not contained herein and to which the prospective purchasers are referred, In the event of any such offering, this information shall be deemed superseded, amended and supplemented in its
entirety by such Prospecius or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will comain all material information in respect of any securities offered thereby und any deciston to
invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained heve in may be based on certain assumptions regarding market conditions and
other matters and is therefore subject to change. We make no representations regarding the reasonableness of such assumpiions or the likelihood that any of such assumptions will coincide with acuwd market conditions or
events, and this material showld nor be relied an for such purposes. No representation is made that any returas indicated will be achieved. Changes to the assumptions may have a material impact on any returns detailed.
Morgan Stanley disclaims @iy and alf liabiliny velating to this information, including without limitation any express or implied representations or warvanties for, ¢ ined in, and omissions from the information
comuained here in. Additional information is available upen request. Morgan Stanley and others associated with it may have positions in, and may effect ransaction in, securities and instruments of issuers mentioned herein
and may also perform or seek to perform invesiment banking services for ihe issuers of such securities and instruments. Past performance is not necessarily indicative of futire resudis. Price and availability are subject 1o
change withour notice. information comained in this material is current as of the date appearing on this maierial only. Information in this material regarding anv assets backing any securities discussed herein supercedes all
prior information regarding such assets. Morgan Sianley is acting as the lead wunderwriter and not acting as agent for the issuer or its affiliates in connection with the propused transaction. To our readers worldwide:
addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securities and Futnres Authority, and by Morgan Stanfey Japan Ltd, B'e
recomniend that such investors obiain the advice of their Morgan Stanley, Morgan Stanley Iniernational or Morgan Stanley Japan Lid. representative about the investnients concerned. NOT FOR DISTRIBUTION TO
CRC AS DEFINED BY THE UK SECHRITIFS AND FUTURES 417 .
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
All records

% of
Mortgage
Pool by
Aggregate  Aggregate  Weighted  Weighted  Weighted
Number Cut-off Cutoff  Average Awverage  Average
of Date Date Gross Remaining ~ Onginal
Mortgage Principal ~ Principal ~ Interest Term  Combined
Range of Maximum Loan Rates (%) Loans Balance (3)  Balace  Rawe (%)  (months) LTV

Fixed Rate Loans 1,323 163,762,582 2299 7.940 338 77.86
<=12.500 93 27945218 392 5.085 31 8025
12.501 - 13.000 91 21677577 3.04 5.884 360 83.05
13.001 - 13.500 194 44247252 6.21 6.371 360 8254
13.501 - 14.000 463 102,710,941 1442 6.844 360 83.63
14,001 - 14.500 508 100,004,681 14.04 7317 360 83.75
14.501 - 15.000 595 100,082,419 14.05 7.810 8351
15.001 - 15.500 367 56,119,225 7.88 8322 81.69
15.501 - 16.000 325 46,368,462 6.51 8797 79.94
16.001 - 16.500 142 18,407,113 258 9.268 78.07
16501 - 17.000 124 16,434,250 231 9.783 7531
17.001 - 17.500 63 6,496,214 091 10.268 70.37
17.501 - 18.000 42 4288,771 0.60 10.797 68.46
18.001 - 18.500 22 2,157,461 0.30 11.328 67.68
18.501 - 19.000 12 1,261,675 0.18 11.829 60.66
19.001 - 19.500 4 352,531 0.05 12.340 359 64.25
19.501 - 20.000 2 93,750 0.01 12.310 360 62.60

Total: 4370 712410.121 100.00 1.625 353 81.07

Non-Zero Minimum: 12,000
Maximum:  19.820
Non-Zero Weighted Average:  14.528

)-3-3-3:8-3-3- 3

% of
Mortgage

Pool by
Aggregate  Aggregate Weighted  Weighted  Weighted
Nurnber Cut-off Cutoff  Average Average  Average
of Date Date Gross Remaining  Original
Mortgage Principal ~ Principal Interest Term  Combined
Initial Periodic Cap (%) Loans Balance (8) Balance  Rae (%)  (months) LTV

Fixed Rate Loans 1323 163,762,582 2299 7.940 338 77.86
1.000 8 2,058,322 0.29 8135 360 8343
1.500 2967 524,061,263 73.56 7.640 360 82.11
3.000 72 22,527,954 3.16 4.946 300 79.99

Total: 4,370 712,410,121 100.00 7.625 353 81.07

Non-Zero Minimum:  1.000
Maximum:  3.000
Non-Zero Weighted Average:  1.560

This information is being delivered 1o a specific number of prospective sophisiicaied investors in order 1o assist them in determining whether they have an interest in the type of security described herein, It has been prepared
solely for information purposes and is not an offer to buy or sell or a solicitation of an offer (o buy or sell any security or instrument or to participate in any trading strategy. This material is based on information that Morgan
Stanley & Co. Incorporated {"Morgan Stanlev”) considers reliable. Morgan Stanley makes no representation or warraniv with respect to the accuracy or completeness of the information, or with respect 1o the terms of any
Suture offor of securities conforming to the terms heveof. Any such offer of securities would be made pursuant to a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which
could coniain material information not contained herein and to which the prospective purchasers are referred. In the event of any such offering, this information shall be deemed superseded. amended and supplemented in its
entivery by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandium will conain all material information in respect of any securities offered thereby and any decision 1o
invest in such securities showld be made sotely in reliance upon such Prospectus or Private Placenent Memorandum. The information contained here in may be bused on certain assumptions regarding market conditions and
other matters and is therefore subject to change. We make no represemtations regurding the 1 bleness of such assumptions or the likelihood that any of such assumptions will coincide with actual market conditions or
events, and this marerial should not be relied on for such purpuses. No represeniation is made thai any returns indicated will be achicved. Changes to the assumptions may have a material impaci on any returns detailed.
Morgan Stanley disclaims any and all liahility relazing 10 this informarion, incheding without limitation any express or implied represeniations or warranties for, < ined in, and omissions from the information
comained here in. Additional information is availabie upon request. Morgan Stanley and others associated with it may have positions in, and may effect ransaction in, securities and instruments of issuers mentioned herein
and may also perform or seek 10 perforns invesimens banking services for the issuers of such securities and ins. . Past perfo ce IS not ily indicative of future results. Prive and avoilubility are subject 1o
change without natice, Information contained in this material is current as of the date appearing on this material only. Informaiion in this material regarding any assets backing any securities discussed hercin supercedes all
prior information regarding such assets. Morgan Stanley is acting as the lead wnderwriter and not acting as agent for the issuer or its affiliates in connection with the proposed transaction. To or readers worldwide: In
addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Lid, We
recommend that such investors obiain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Lid, representative abour the investments concerned. NOT FOR DISTRIBUTION TO
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NCHET 2003-3

Computational Materials

All records

MORGAN STANLEY

Subseqeurtt Periodic Cap (%)

of
Mortgage

Aggregate
Cutoff
Date

Principal
Balance ($)

% of

Pool by

Weighted ~ Weighted ~ Weighted

Average
Gross
Interest
Rate %)

Average
Original
Combined
LTV

Fixed Rate Loans
1000

1,323
8

163,762,582
2,058,322

7940
8135

77.86
83.43

360
1.500 2,967 524,061,263 73.56 7.640 360 82.11
3.000 72 22.527.954 3.16 4,946 300 79.99
Total: 4,370 712410,121 100.00 7.625 353 81.07
Non-Zero Minimumn:  1.000
Maximum:  3.000
Nor+Zero Weighted Average:  1.560
% of
Montgage
Pool by
Aggregate  Aggregate Weighted  Weighted = Weighted
Number Cut-off Cutoff  Average Average  Average
of Date Date Gross Remaining  Original
Mongage Principal ~ Principal Interest Term  Combined
Next Rate Adjustment Dates Loans Balance ($) Balance  Rate (%) (months) LTV

Jure 2003
July 2003
March 2005
April 2005
May 2005
June 2005
July 2005
April 2006
May 2006
Jure 2006
July 2006

16

32
246
2,649

31

4,189,945
18,338,009
1,143,600
5,938,456
44,402,688
467,681,686
345,705
822,591
562,333
4,590,525
632.000

0.76
334
021
1.08

85.24
0.06
0.15
0.10

0.12

4864
4965
8478
8457
7.789
7613
7.400
8.628
7.798
7.722

357
358
359
360

359
359
360

Total:

3.047

548.647.539

100.00

7.531

357

This information is being delivered 10 a specific number of prospective sophisticared investors in order 1o assist them in determining whether they have an interest in the tvpe of security described herein. It has been prepared
solely for information purposes and is not an uffer 1o buy or sell or a soliciition of an offer 1o buy or sell any security or instrument or 1o participate in any frading strategy. This material is based on informarion that Morgan
Stanley & Co. Incorporared ("Morgan Stanley”) considers reliable. Morgan Stanley niakes no representation or warranty with respeci to the accuracy or completeness of the information, or with respect 10 the terms of any
Sture offer of securities conforming to the terms hercof. Any such offer of securities would be made pursuant 10 a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which
condd contain material information not contained herein and 1o which the prospective purchasers are referred. In the event of any such offering, this information shall be deemed superseded. amended and supplemented in its
entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in respect of any securities offered thereby and any decision to
invest in such securities should be made solely in refiance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on ceriain assumptions regarding market conditions and
other matters and is thercfore subject to change. We make no representations regarding the r. bl of such P or the likelihood that any of such assumptions will coincide with actual market conditions or
evoms., and this material shoiudd not be relied on for such purposes. No represeatation is made that any returns indicated will be achieved. Changes o the assumptions may have a material impact on any returns derailed.
Morgan Stanley disclaims wiy and all liabilin: reluring 1o this information, inchuding without limitation any express or implied representations or warranties for. state c d in, and omissions from the information
comained here in. Additional information is available upon request. Morgan Stanlev and others associated with it may have positions in, and may effect transaction in, securities and instruments of issuers mentioned herein
and may also perform ar seek w perform investment banking services for the issuers of such securities and instruments. Past performance fs nof necessarily indicative of fiture results. Price and avaitability ave subject i
change without notice. Information comtained in this material is current as of the date appearing on this material only. Information in this material regarding any assets backing any securities discussed herein supercedes all
prior information regarding such ussets. Morgan Stanley is acting as the {ead wnderwrirer and not acting as agent for the isswer or its affiliates in connection with the proposed transaction. To our readers worldwide: In
addition, please note that this publication has been issued by Morgan Stanley. approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Lid. We
recommiend that such investors obiain the advice of their Morgan Stanley, Morgan Stantey Intemational or Morgan Stanley Japan Ltd. represemative about the investments concerned. NOT FOR DISTRIBUTION TO
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
All records

Y% of
Mortgage
Pool by
Aggregate  Aggregate  Weighted  Weighted  Weighted
Number Cutoff Cuoff  Average Aveage  Awerage
of Date Date Gross Remaining  Original
Mortgage Principal  Principal  Interest Term  Combined
Geographic Distribution of Mortgaged Properties Loans Balance (§)  Balance Rae (%)  (months) LTV

Califomia 1,360 297,354,306 41.74 7.260 354 80.61
Florida 353 44816982 6.29 7.954 354 80.93
Nlinois 227 34,01548] 4.77 7.695 356 82.90
New York 124 28,865,156 4.05 7.541 347 76.39
Texas 286 26,929,261 3.78 8340 329 7803
Michigan 214 26,448,459 371 7.953 34 8133
New Jersey ’ 121 24,710,402 347 8023 356 7931
Massachusetts 107 23,844.991 3.35 7669 359 7875
Colorado % 14,929,708 210 7478 352 84.08
Virginia 74 14,695,787 2.06 7578 357 84.03
Washington 81 13,649468 1.92 7.596 348 82.99
Minnesota 78 12,071,191 1.69 7934 359 8291
Arizora 91 11,423,760 1.60 7951 357 83.90
Nevada 65 10,374,085 146 7.532 354 84.72
Oregon 72 9475221 1.33 7.829 355 83.32
Other 1.023 118.805.862 16.68 8.046 334 8242

Total: 4370 712410121 100.00 7.625 353 81.07
Number of States/District of Columbia Represented: 47

% of

Pool by
Aggregate  Aggregate Weighted  Weighted ~ Weighted
Number Cut-off Cutoff Avaage Awverage  Average
of Date Date Gross Remaining  Original
Mortgage Principal ~ Principal  Interest Term  Combined
Ocapancy Loans Balance ($) Balance  Rate (%) (months) LTV

Primary 4,082 671,250,859 9422 7615 353 8135
Investment 277 38,502,692 5.40 7.860 355 76.66
Second Home 11 2,656,570 0.37 6.825 335 74.57

Total: 4,370 712,410,121 100.00 7.625 353 81.07

This information is being delivered (o a specific number of prospective suphisticaled investors in order to assist them in determining whether they have an interest in the type of security described herein. It has been prepared
solely for information purposes and is not an offer 1o buy or setl or a solicitation of an offer 1o buy or sell any security or insirumen or ia participae in any trading strategy. This material is based on information that Morgan
Stanley & Co. Incorporared (*Morgan Sianley") considers reliable. Morgan Stanley makes no representation or warranty with respeci to the accuracy or completeness of the information, or with respect to the terms of any
Sunere offer of securities conforming to the terms heveof. Any such offer of securities would be made pursuant 1o a definitive Prospectus or Private Placement Memorandum. as the case may be, prepared by the issuer which
could contain material information not contained herein and 1o which the prospective purchasers ave referred. In the evenr of any such offering, this information shall be deemed superseded, amended and supplemented in its
entirety by such Prospectus or Private Placement Memorandum, Such Prospectus or Private Placement Memorandum will contain all material information in respect of any securities offered thereby and any decision 1o
invest in such securities should be made solely in veliance upon such Prospectus or Private Placement Memorandum. The information comained here in may be based on certain assumptions regarding market conditions and
other matters and is therefore subject 1o change. We make no representations regarding the reasonableness of such assumptions or the likelihood that any of such assumptions will coincide with actual market conditions or
evems, and this material showld not be relied on for such purposes. No representation is made that any returns indicated will be achieved., Changes to the assumpiions may have a mmerial impact on any retwrns detaited.

Morgan Stanley disclainis any and ail liability relating to this information, including without limitation any express or implied representations or warranties for. ined in, and omissions from the information
conained here in. Additional informarion is available upon request. Morgan Stantey and others associated with i may have positions i, and may effect transaction in, :emrmes and instruments of issuers mentioned herein
and may also perform or seek to perform investment banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of fitwre results. Price and availabiliny are subject 1o
change withour notice. information contained in this material is current as of the date appearing on this material only. Information in this maierial regarding any assets backing any securities discussed hercin supereedes all
prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in connection with the proposed iransaction. To eur readers worldwide: In
addition, please note that this publication has been issued by Morgan Stanlcy, approved by Morgan Stanley International Limited, @ member of The Securities and Futures Authority, and by Morgan Stanley Japan Ld. We
rccomnu'nd that such investors oblmn the adme ufll:elr Morgan Smnle - Margan S/anle\ lnlunmnonul or Morgan Stanley Japan Lid. rep ive about the in concerned. NOT FOR DISTRIBUTION TO
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
All records

%of

Montgage

Pool by
Aggregate  Aggregate  Weighted  Weighted ~ Weighted
Number Cut-off Cutoff Average Average  Awerage
of Date Date Gross Remaining  Original
Mortgage Principal  Principal  Interest Term  Combined
Property Type Loans Balince (3)  Balane Rae (%)  (months) LTV
Single Family Residence 3442 543,435,178 7628 7.650 353 80.83
Planned Unit Development 416 76,769,248 10.78 7468 350 84.05
24 Family 276 57,080,143 8.01 7.656 354 7939
Condo 229 33,424,802 469 7495 352 8092
Other 2 1,176,151 0.17 7.886 360 80.74
Manufactured Housing 5 524,600 0.07 9.194 341 80.64

Total: 4.370 712.410.121 100.00 7.625 353 81.07

% of
Mortgage
Pool by
Aggregate  Aggregate Weighted  Weighted  Weighted
Number Cut-off Cuoff  Average Awverage  Average
of Date Date Gross Remaining  Original
Mortgage Principal  Principal  Interest Term  Combined
Loan Purpose Loans Balance (§)  Balance Rate (%)  (months) LTV

Refinance - Cashout 2,678 440479351 61.83 7.716 354 7935
Purchase 1,046 168,485,766 23.65 7385 350 8597
Refinance - Rate Tenm 646 103.445.004 14.52 7.631 354 80.39

Total: 4370 712410121 100.00 7.625 353 81.07

% of
Mortgage
Pool by
Aggregate  Aggregate  Weighted  Weighted ~ Weighted
Number Cutoff Cuoff  Average Aveage  Average
of Date Date Gross  Remaining  Onginal
Mortgage Principal  Principal Interest Term  Combined
Documeritation Level Loans Balance ($) Balance  Rate (%) {months) LTV

Full 2,770 412,958,828 5797 7.595 353 82.12
Stated Documentation 1,424 265331,665 3724 7.692 352 79.05
Limited 176 34,119,628 4.79 7473 353 84.09

Total: 4.370 712.410.121 100.00 7.625 353 81.07

This information is being delivered io a specific number of prospective suphisticared investors in order 16 assisi thent it determining whether they have an interest in the type of security described herein. It has been prepared
sulely for information purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or (o participate in any trading strategy. This material is based on information that Morgan
Saniey & Co. Incorporated (“Morgan Sianley”) considers reliable. Morgan Staniey makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect to the terms of any
fiuture offer of securities confurming 1o the terms hereaf. Any such offer of securities would be made pursuant to a definitive Prospectus or Private Placetient Memorandum, as the case may be, prepared by the issuer which
conld contain marerial informarion not comained hercin and 1o which the prospective purchasers are referred. In the event of any such offering, this information shall be deemed superseded, amended and supplemented in its
entirely by such Prospectus or Private Placenient Memorandum. Such Prospectus or Private Placement Memorandum will comain ail marerial information in respect of any securities offered thereby and any decision to
fvest in such securities showld be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions regarding murket conditions and
other matiers and is therefore subject 1o change. We make no representarions regarding the 1 bl of such ptions or the likelihood that any of such assumptions will coincide with actual market conditions or
evenrs, and this muterial shordd not be relied on for such purposes. No representation is made thar any returns indicated will be achieved. Changes to the assumptions may have a material impact on any rerurns detailed.
Morgan Staniey disclaims any and all linbilite relaring to this information, including without fimitation any express or implied representations or warranties for, statements contained in, and omissions from the information
contained here in. Additional informarion is available upon reguest. Morgan Stanley and others associated with it may have positions in, and may effect transaction in, securities and instruments of issuers mentioned herein
and mav also perform or seek 10 perform investmem banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of future results, Price and avaflability are subject 10
change withowt notice. Information contained in this material is current as of the date appearing on this material only. Information in this material regarding any assets backing any securities discussed herein supercedes all
prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent Jor the issuer or its affiliates in connection with the propesed fransaction. To our readers worldwide: In
addition. please note thar this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority, and by Margan Staney Japan Lid. We
recommend that such investors obrain the advice of their Morgan Stantey, Morgan Staniey International or Morgan Stantey Japan Lid. representaiive about the investments concerned. NOT FOR DISTRIBUTION TO
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
All records

% of

Mortgage

Pool by
Aggregate  Aggregate Weighted  Weighted  Weighted
Number Cut-off Cutoff  Average Average  Average
of Date Date Gross Rermaining  Original
Mortgage Principal  Principal  Interest Term  Combined
Credit Score Loans Balance ($) Balance Rate (%)  (months) LTV

500 - 524 585 78,568,413 11.03 8676 357 76.35
525-549 618 94,594,255 1328 8.241 358 76.96
550-574 698 110,289,849 1548 7.867 356 8020
575-599 518 84,037,477 11.80 7657 357 8134
600 - 624 603 103,057,481 1447 7485 353 83954
625 - 649 538 89,685454 12.59 7216 352 8359
650 - 674 364 63,502,701 891 7.194 352 8424
675 - 699 210 - 41,651,578 5.85 6.787 341 8223
700 - 724 98 18,882,563 2.65 6573 332 84.38
725- 749 69 14,836,527 2.08 6443 336 83.12
750- 774 44 8,973,945 126 6213 335 80.96
775-799 20 3,669,327 0.52 5910 332 71.69
800 + 5 660.55] 0.09 7.029 355 86.68

Total: 4370 712.410,121 100.00 7.625 353 81.07

Non-Zero Minimurn: 500
Maximum: 810
Non-Zero Weighted Average: 600

% of
Mortgage
Pool by
Aggregate  Aggregate  Weighted  Weighted  Weighted
Numnber Cutoff Cuoff  Average Average  Average
of Date Date Gross Remaining  Original
Mortgage Principal  Principal Interest Term  Combined
Prepavinent Penalty Term Loans Balance (S) Balance  Rate (%)  (months) LTV

0 833 123,230,312 17.30 7.535 339 80.63
12 297 63,667,586 8.94 7512 354 79.98
24 2,523 428,645,999 60.17 7.647 359 8223
36 717 96.866.223 13.60 7.719 345 7722

Total: 4,370 712,410,121 100.00 7.625 353 81.07

Non-Zero Mintmum: 12
Maximum: 36
Non-Zero Weiohted Average: 25 -

This informaiion is being delivered 1o a specific mmber of prospective sophisticated investors in order to assist them in determining whetkier they have an interest in the type of security described herein, It has been prepared
solely for information purposes and is not an offer 10 buy or sell or a solicitation of an offer 10 buty or sell any security or instrument or to participxte in any rading strategy. This material is based on information that Morgan
Stunlev & Co. Incorporated ("Morgan Stanley”) considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect 1o the terms of any
Juture offer of securities conforming to the terms hereof. Any such offer of secirities would be made pursuant to a definitive Prospectus or Private Placement Memorandur, as the case miay be, prepared by the issuer which
could contain material information not contained herein and 10 which the prospective purchasers are referred. In the event of any such offering, this informarion shall be deemed superseded. amended and supplemented in its
entirety by such Prospectus or Private Placement Memorandum, Such Prospectus or Private Placement Memorandum will contain all material information in respect of any securities offered thereby and any decision 1o
invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be bused on certain assumptions regarding market conditions and
other matters and is therefore subject 1o change. We make no represeniations regarding the r bl of such assumptions or the likelihood that any of such assumptions witl coincide with acnal market conditions or
events, and this material showld not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes 1o the assumptions may have a matevial impact on any returns detailed.
Morgan Stanley disclaims any and all liabitiy velating ro this informarion, including without limitation any express or implied representations or warranties for, 5 ¢ ined in, and omissions from the information
contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may effect transaction in, securities and instruments of issuers mentioned herein
and may also perform or seck to perforn investment banking services for the issuers of swch securities and instruments. Past performance is not necessarily indicative of future results, Price and availability are subject to
change withaut notice. Information contained in this material is current as of the dare appearing on this material only. Information in this material regarding any asseis backing any securities discussed hercin supercedes all
prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliaies in connection with the praposed ransaction. To our readers worldwide: in
addition. please note that this publication has been issued by Morgan Stanley. approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Lid. We

recommend that such investors obtain the advice of their Morgan Stanlev, Morgan Stanley International or Morgan Stantev Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION TO
PATE CUSTOMERS 48 DEFINE  THF CLIRITIFG AND) FLITLIRES 417 .
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
GROUPeq 3

Summary Statistics

Number of Mortgage Loans: 839

Aggregate Principal Balance (8): 148,048,508

Weighted Average Current Mortgage Rate %4)  7.786
Non-Zero Weighted Average Margin (o) 5528
Non-Zero Weighted Average Maximum Rate (%): 14404
Weighted Average Stated Original Term (months): 350
Weighted Average Stated Remaining Term (months): 349
Weighted Average Original Combined LTV (%): 8146
% First Liens: 95.14

% Owner Ocaupied: M4.83

% Purchase:  25.05

% Full Doc:  50.72

Non-Zero Weighted Average Credit Score: 603

) Aggregate  Apgregate  Weighted  Weighted  Weighted

Number Cut-off CQuoff  Average Average  Awerage

of Date Date Gross  Remaining  Original

Mortgage Principal  Principal Interest Term  Combined

Product Types Loans Balance () Balance  Rae (%) (months) LTV

Fixed - 10 Year 4 251,600 0.17 9.745 120 7285
Fixed - 15 Year 37 2,749,838 1.86 8959 180 7758
Fixed - 20 Year 137 6,191,054 4.18 10.786 240 96.00
Fixed - 25 Year 1 41,275 0.03 7.850 300 65.00
Fixed - 30 Year 306 42,683,280 28.83 8.080 360 77.69
ARM - 2 Year/6 Month 333 90,014,012 60.80 7518 360 82.65
ARM -3 Year/6 Month 8 2,328,170 1.57 7.934 359 7694
10 Year 10/15 Year Am 13 3.789.279 2.56 4.878 300 78.25

Total: 839 148.048.508 100.00 7.786 349 8146

This information is being delivered to a specific number of prospective sophisiicated investors in order 1o assist them in determining whether they have an interest in the 1ype of security described herein, It has been prepared
solely for information purposes and s not an offer 1o buy or sell vr a solicitation of an offer to buy or sell any security or instrument or to participaie in any rading straregy. This material is based on information that Morgan
Stanley & Co. Incarporaied (“Morgan Staniey”) considers reliable. Morgan Stanley makes no representation or warraniy with respect to the accuracy or completeness of the information, or with respect to the terms of any
Juture offer of securities conforming 1o the terms hereof. Any such offer of securities would be nade pursuant io a definitive Prospecius or Private Placement Memorandum. as the case may be, prepured by the issucr which
could comiain material information not coniained herein and o swhich the prospective purchasers are referred. In the event of any such offering, this information shail be deemed superseded, amended and supplemented in its
entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will coniain all material information in respect of any securities offered thereby and any decision to
invest in such securities should be made solcly in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain ussumptions regarding market conditions and
ather matiers and is therefore subject to change. We make no representations regarding the 1 bleness of such piions or the likelihood that any of such assumptions will coincide with actal mavker conditions or
events, and this material showld not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the assumpiions may have @ material impuct on any returns detailed.
Morgan Stanley disclaims any and oll liabiliry relating to this information, including without limitation any express or implied representations or warranties for, staiements comained in, and omissions from the information
contained here in. Additional information is available upon reguest. Morgan Staniey and others associated with it may have positions in, and may effect transaction in, securities and instruments of issuers mentioned herein
and may also perforn or seek 1o perform invesiment banking scrvices for the issuers of such securities and instruments. Past performance is not necessarily indicative of fiture resulis. Price and availability are subject 10
change without notice. Information conained in this maierial is current as of the date appearing on this maseria oniv. Information in this material regarding any assets backing any securities discussed herein supercedes all
prior information regarding such assets, Morgan Stanley is acting as the lead wnderwriter and not acting as agent for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: In
wddition, please note that ihis publication has been issued by Morgan Stantey. approved by Morgan Stanley International Limited, a member of The Securitics and Futures Authoriry, and by Morgan Stantey Japan Lid. We
recommend that such investors obtain the advice of their Morgan Sianley, Morgan Stanlev International or Morgan Stanley Japan Lid. representative about the investments concerned. NOT FOR DISTRIBUTION TO
VATE (LIS "RS 45 PEFIN, . R SEC, S8 AND FUTURES dHITHORITY.
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
GROUPeq 3

% of

Mortgage

Pool by
Aggregate  Aggregate  Weighted  Weighted  Weighted
Number Cut-off Cutoff  Average Average  Average
of Date Date Gross Remaining  Original
Mortgage Principal ~ Principal Interest Term  Combined
Range of Gross Interest Rates (%) Loans Balance (§)  Balance  Rae (%)  (months) LTV
300
300
318
360
360
360

4000 - 4499 124,000 008 4300 5277
7926
8222
80.75

1
4.500 - 4999 9 3,022,203 204 4810
5.000 - 5499 5 930435 0.63 5.286
9
S

5.500 - 5.999 3,892,869 2,63 5711
6.000 - 6499 3 8,802,802 595 6.334 78.46
6.500 - 6999 119 29,693,504 2006 6.804 8229
7.000 - 7.499 %0 23,352,989 1577 7.226 359 247
7.500 - 7999 102 27,292,652 1843 7732 355 82.79
8.000 - 8499 55 10,802,588 7.30 8.245 34 8201
8.500 - 8999 91 15,370,263 10.38 8673 352 80.32
9.000 - 9499 61 7,044,667 476 9.208 343 77.12
9.500 - 9.999 &4 6,493,010 439 9.743 344 7525
10.000 - 10499 33 2,787,676 1.88 10263 337 73.76
10.500 - 10.999 115 6,225,161 420 10.894 27 89.72
11.000 - 11499 9 618,504 042 11225 33t 77.10
11.500 - 11.999 27 1,381,665 093 11.8%0 290 8833
12,000 - 12499 3 181,400 0.12 12.085 332 77.08
12.500 - 12.999 31.720 0.02 12.990 180 100.00

Total: 839 148,048,508 100.00 7.786 349 81.46

Minimum: 4.300
Maximum: 12990
Weighted Average: 7.786

This information is being delivered 1o a specific number of prospective sophisticated invesiors in order to assist them in determining whether they have an interest in the type of security described herein. It has been prepared
solely for information purposes and is not an offer to buy or sell or a soliciation of an offer 1o buy or sell any security or instrument or to participate in any ading strategv. This material is based on information thar Morgan
Stantex & Co. Incorporated ("Morgan Stanley”) considers reliahle. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect io the terms of any
Sfinture offer of securities conforming to vhe terms hereof, Any such offer of securities would be made pursuant 1o a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which
could contain material information not comained herein and to which the prospective purchasers are referved. In the event of any such offering, this information shall be deemed superseded. amended and supplememed in its
entirety by such Praspectus or Private Placement Memorandum. Such Prospecius or Private Placement Memorandum will contain atl material information in respect of any securities offered thereby and any decision 1o
invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions regarding market conditions and
other maiters and is therefore subject to change. We make no represeniaiions regarding the bleness of such ptions or the likelihood that any of such assumptions will coincide with actual marker conditions or
events, and this material should not be relied on for such purposes. No representation is made that any returns indicated witl be achieved. Changes to the assumptions mayv have o material impact on any returns detailed.
Morgan Stantey disclaims any and all linbilin relating o this information, including without limitation any express or implied representations or warranties for, statemenis contained in, and omissions from the information
contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may cffect transaction in, securities and insiruments of issuers mentioned herein
and may also perfornt or seek o perform investment banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of future results. Price and availability are subject to
change without notice. Information contained in this material is curreni as of the date appearing on this maierial only. Information in this material regarding any asscts backing any securities discussed herein supercedes alf
prior information regarding such assets. Morgan Stanley is acting as the lead undensriter and nor acting as agent for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: It
addition. please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Lid. We
recommend that such investors obtain the advice of their Morgan Staniey, Margan Stanley International or Morgan Stanley Japan Lid. represeniative about the investments concerned. NOT FOR DISTRIBUTION TO
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
GROUP eg 3

% of
Mortgage
Pool by
Aggregate  Appregate  Weighted  Weighted  Weighted
Nurnber Curoff Cuoff  Average Aveage  Aveag
of Date Date Gross Remaining  Original
Montgage Principal  Principal  Interest Term  Combined
Range of Cut-off Date Principal Balances (8) Loans Balance (§)  Balance Rae (%)  (months) LTV

1 -25,000 28 536,853 036 9.504 281 93.64
25,001 - 50,000 129 4,508,267 332 10465 269 89.76
50,001 - 75,000 127 7,710,022 5.21 9.550 307 81.63
75,001 - 100,000 81 7,033,089 4.75 8494 43 77.53
100,001 - 125,000 o4 7,244,981 489 8371 348 78.00
125,001 - 150,000 47 6478723 438 8.065 347 78.74
150,001 - 175,000 52 8483218 573 7.799 359 76.92
175,001 - 200,000 21 3,975,080 2.68 7.591 360 80.00
200,001 - 225,000 M 7268976 491 7.365 353 7749
225,001 - 250,000 20 4735423 320 7.100 345 7838
250,001 - 275,000 19 5,010,825 338 7.141 357 80.75
275,001 - 300,000 12 3,463,241 234 7428 360 7757
300,001 - 325,000 13 4,141,588 2.80 7.365 355 87.22
325,001 - 350,000 47 15,854,259 10.71 7.524 359 81.00
350,001 - 375,000 30 10,901,593 7.36 7.547 360 8593
375,001 - 400,000 39 15,146,274 10.23 7.733 355 83.61
400,001 - 425,000 2 9,142,920 6.18 7414 360 83.68
425,001 - 450,000 14 6,189,077 4.18 7.504 360 84.53
450,001 - 475,000 11 5,065,395 342 7.350 360 8328
475,001 - 500,000 20 9,832,209 6.64 7.227 357 7879
500.001 - 750.000 9 4926497 3.33 6.747 347 82.77

Total: 839 148.048.508 100.00 7.786 349 8146

Minimum: 9,993
Maximum: 632,000
Average: 176458

Yoof
Mortgage
Pool by
Aggregate  Aggregate  Weighted  Weighted  Weighted
Nurnber Cut-off Cutoff Average Aweage  Avaage
of Date Date Gross  Remaining  Onginal
Mortgage Principal  Principal Interest Term  Combined
Lien Position Loans Balance (3)  Balance  Rae (%) (months) LTV

Ist Lien 674 140,855,195 95.14 7.661 354 80.68
2nd Lien 165 7.193.313 4.86 10.226 263 96.72

Total: 839 148,048,508 100.00 7.786 349 81.46

This informaiion is being delivered to a specific number of prospective sophisticated investors in order 1a assist themt in determining whether they have an interest in the type of security descrived herein, It has been prepared
solely for information purposes and is not an offer to buy or sell ur a solicitation of an offer to buy or sell any security or instrument or to participate in any rading strategv. This material is based on information that Morgan
Stanlev & Co. Incorporated ("Morgan Stanley®) considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect to the terms of any
Juture offer of securities conforming 1o the terms hereof. Any such offer of securities would be made pursuant 10 a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which
could contain material information not contained herein and to which the prospective purchasers are referred. In the event of any such offering, this information shatl be deemed superseded, amended and supplemented in its
entirety by such Prospectus or Privare Placement Memorandum. Such Prospectus or Private Placement Memarandum will comain all material information in respect of any securities offered thereby and any decision 1o
invest in such securities should be made solely in reliance upon such Prospecius or Privaie Placement Memorandum. The information contained here in may be based on certain assumptions regarding market conditions and
other maiters and is therefore subject to change. We make no representations regarding the rea. bi of such tions or the likelihood that any of such assumptions will coincide with actual market conditions or
events, and this material should not be relied on for such purposes. No represemation is made that any returns indicated will be achieved. Changes to the assumptions may have a material impact on any returns detailed,
Morgan Stantey disclaims any and all liability relating 1o this information, including without limitation any express or implied represemations or warranties for, statements contained in, and omissions from the information
contained here in. Additional informasion is avaitable upon request. Morgan Stanley and others associated with it may have positions in, and may effect transaction in, securities and instrunients of issuers mentioned herein
and muy also perform or seek to perform invesiment banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of fiture results. Price and availability are subject 1o
change withow notice. Information contained in this material is curvent as of the date appearing on this material only. Information in this marerial regarding any assets backing any securities discussed herein supercedes ail
prior information regarding swch assets. Morgan Stanley is aciing as the lead underwriter and not acting as agent for the issuer or its affilicites in connection with the proposed transaction. Tu our readers worldwide: In
addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stantey lnternational Limited, « member of The Securities and Funwres Authority, and by Morgan Stanley Japan Lid. We
recommend thai such investors obtain the advice of their Morgan Sianley, Morgan Sianley International or Morgan Stanley Japan Lid. representative about the investments concerned. NOT FOR DISTRIBUTION TO
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NCHET 2003-3 MORGAN STANLEY
Computational Materials
GROUP eq 3

% of
Mortgage
Pool by
Aggregate  Aggregate Weighted  Weighted  Weighted
Number Cut-off Cuoff Average Aveage  Average
of Date Date Gross Remaining  Original
Mortgage Principal  Principal  Interest Term  Combined
Range of Stated Original Terms (months) Loans Balance (§)  Balance  Rae (%)  (months) LTV

120 4 251,600 0.17 9.745 120 7285
180 37 2,749,838 1.86 8959 180 77.58
240 137 6,191,054 4.18 10.786 240 96.00
300
360

300 14 3,830,554 2.59 4910 78:] 1
360 A7 135025462 91.20 7.703 80.98

Total: 839 148.048.508 100.00 7.786 349 81.46
Minimum: 120

Maximum; 360

Weighted Average: 350

Aggregate  Aggregate Weighted  Weighted  Weighted

Nurmber Cutoff Cutoff  Average Average Average

of Date Date Gross Remaining  Original

Mortgage Principal  Principal Interest Term  Combined

Range of Stated Remaining Terms (months) Loans Balance ($) Balance  Rae %0)  (months) LTV

109-120 4 251,600 0.17 9.745 120 7285
160 - 180 37 2749838 1.86 8959 180 77.58
229-240 137 6,191,054 4.18 10.786 240 96.00
289 -300 14 3,830,554 259 4910 300 78.11
337-348 1 57,595 004 6.000 345 80.30
349 - 360 646 134,967,867 91.16 7.703 360 80.98

Total: 839 148,048,508 100.00 7.786 349 8].46
Minimum: 120

Maximum: 360

Weighted Average: 349

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the npe of security described herein. It has been prepared
solely for informarion purposes and is not an offer 1o buy or sell or a solicitation of an offer o buy or sell any security or instrument or to participate in any rading strategy. This material is based on information that Morgan
Stanter & Co. Incorporated ("Morgan Stanley') considers reliabie. Morgan Stanley miakes no representation or warranty with respect ta the accuracy or completeness of the information, or with respect 10 the terms of any
Suture offer of securities conforming to the terms hereof. Any such offer of securities would be nade pursiant o a definitive Prospectus or Private Placement Memorandun, as the case may be, prepared by the issuer which
could contain material information not contained herein and 1o which the prospective purchasers are referred. In the event of any such offering, this information shall be deemed superseded, amended and supplemented in iis
entirery by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all matevial information in respect of anv securities offered thereby and any decision to
invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certatn assumptions regarding market conditions and
other matters and is thercfore subject 10 change, We make no represenitions regarding the reasonableness of such assumpitions or the likelihood thar any of such assumptions will coincide with actual market conditions or
events, and this material showdd not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the assumptions may have a materiaf impact on any returns deailed
Morgan Stanley disclaims any and all liabilire relaring o this information, including withowt limitation any express or implied representations or warranties for, statements contained in, and omissions from the information
comtained here in. Additional information is availuble upon request. Morgan Stanley and others associated with it may have positions in, and may effect transaction in, securities and instruments of issuers mentioned herein
and may also perform or seck 1o perform investment banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of future results, Price and availability are subject 1o
change without notice. Information conmained in this material is current as of the date appearing on this material onty. Information in this material regarding any assets bucking any securities discussed herein supercedes all
prior informaiion regerding such assers. Morgan Stanley is acting a5 the tead underwriter and not acting as agent for the issuer or its affiliates in connection with ihe proposed transaction. To our reuders worldwide: In
addition. please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Lid. We
recommend that such investors obiain the advice of their Morgan Stanley, Morgan Staniey International or Morgan Stanley Japan Lid. representative about the investments concerned. NOT FOR DISTRIBUTION TO
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
GROUPeg 3

% of
Montgage
Pool by

Aggregate  Aggregate  Weighted  Weighted  Weighted
Nurnber Cut-off Cuoff  Average Average  Average
of Date Date Gross Remaining  Original
Mortgage Principal ~ Principal ~ Interest Term  Combined
Range of Original Combined LTV Ratios (%o) Loans Balance ()  Balance  Rate (%)  (months) LTV

2501 - 3000 4 605,255 041 1.375 360 2827
30.01 -3500 2 166,000 0.11 8.656 296 3035
3501 - 40.00 3 336,000 023 8.349 360 3732
4001 - 45.00 5 467677 032 7938 342 42.92
45.01 - 50.00 S 1,188,700 0.80 7.300 360 4739
50.01 - 55.00 8 635,080 043 7435 327 52.68
55.01 - 60.00 2 3,946,018 267 8.145 349 5784

30

60

76

60.01 - 65.00 4562418 3.08 7.813 346 63.63
65.01 - 70.00 10,467,190 7.07 8380 348 6927
7001 -75.00 14,597,828 9.86 7.840 357 7428
75.01 - 80.00 188 32,590,522 2201 7.703 350 7943
80.01 - 85.00 146 31,607,597 2135 7629 355 8464
85.01 - 90.00 104 29,121,630 19.67 7437 357 89.69
90.01 - 95.00 52 12,203,742 824 7.168 359 9482
95.01 - 100.00 134 5.352.851 3.75 10.932 241 9991

Total: 839 148.048.508 100.00 7.786 349 81.46

Minimum:  26.55
Maximum: 100,00
Weighted Average: 8146

This information is being deliverced 1o a specific number of prospective sophisticated invesiors in erder 1o ussist them in determining whether they have an interest in the tvpe of security described herein, It has been prepared
solely for information purposes and is not an offer 1o biy or sell or a solicitation of an offer io buy or sell any security or instrument or to participate in any trading strategy. This material is based on informarion thar Morgan
Stanley & Co. Incorporared ("Morgan Stanley”) considers reliable. Morgan Stanley makes no representation or warranty with respect fo the accuracy or completeness of the information, or with respect to the terms of any
Suture offer of securities conforming to the terms hereof. Any such offer of securities would be made pursuant 1o a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which
could comain material information not contained herein and to which the prospective purchasers are referred. i the event of any such offering. this information shall be deemed superseded, amended and supplemented in its
entirety by such Praspectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in respect of any securities offered thereby and any decision to
invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Menarandum. The information contained here in may be based on certain assumptions regarding market conditions and
oiher maiters and is therefore subject tu change. We make no represemtations regarding the bi of such a. tions or the likelihood thar any of such assumptions will coincide with actual market conditions or
events, and this material should not be retied on for such purpases. No represemiation is made that any returns indicated will be achieved. Changes to the assumptions may have a material impact on any renurns detailed.
Morgan Standev disclaims any and all tiability relating to this information, including withouwt limitation any express or implied representations or warranties for, ¢ ined in, and emissions from the informaition
comained here in, Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may effect transaction in, securities and instruments of issuers mentioned herein
and may also perforn ar seek 1o perform investment banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of future results. Price and availability are subject to
change without notice. Information contained in this material is current as of the date appearing on this material only. Information in this marerial regarding any asseis backing any securities discussed herein supercedes alf
prior information regarding such asseis. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in connection with the proposed transaction. To our readers sworldwide: In
addition, please note that this publication has been issucd by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Lid, We
recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International ar Morgan Stanley Japan Lid. representative abous the investmenis concerned. NOT FOR DISTRIBUTION TO
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
GROUP eq 3

% of

Mortgage

Pool by
Aggregate  Aggregate  Weighted  Weighted  Weighted
Number Cut-off Cutoff  Average Average  Average
of Date Date Gross ini Original
Mortgage Principal ~ Principal  Interest Term  Combined
Loans Balance (§)  Balance Rate (%)  (months) LTV

79.83
7821
7844
84.87
8288
75.60
6844
66.53
75.00

81.46

E

Range of Gross Margins (%)

Fixed Rate Loans 485 51,917,047 35.07 8457
<=3.500 10 3,146,203 213 4.790
3.501 - 4.000 3 643,076 043 5312
5.001 - 5.500 191 54,946,907 I 7317
5.501 - 6.000 81 22,782.976 15.39 7.359
6.00] - 6.500 40 9,610,133 649 8207
6.501 - 7.000 18 3,116,333 210 9397
7.001 - 7.500 10 1,615,834 1.09 9.055
8.501 - 9.000 1 270.000 0.18 9.990

Total: 339 148.048.508 100.00 7.786

Non-Zero Minimum:  3.000
Maximum: 8700
Non-Zero Weighted Average:  5.528

:3:3-3:3-3-4

W
W
0

g2

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the ivpe of security described herein, It has been preparcd
solely for information purposes and is not an offer 10 buy or self or a solicitation of an offer to buy or sell any security or instrument or 1o participate in any rading strategy. This material is based on informarion that Morgan
Stantey & Co. lucorporated ("Morgan Stanley”) considers reliable. Morgan Stanley makes no representation or warrant with respect 1o the accuracy or completeness of the information, or with respect to the terms of any
Sunure offer of securities conforming 1o the ierms heveof. Any such offer of securities would be made pursuant ro a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which
could contain material information not contained herein and to which the prospective purchasers are referred. In the event of any such offering. this information shall be deemed superseded, amended and supplemented in its
entirety by such Prospectus or Privare Placement Memorandum. Such Prospectus or Private Placement Memorandum witl contain all maserial information in respeci of any securities offered thereby and any decision 1o
invest in such securitivs should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information comained here in may be based on certain assumptions regarding market conditions and
other matters and is therefore subjeer to change. We make no repre funs regarding the bl of such assumpiions or the likelihood that any of such assumptions will coincide with acrual marker conditions or
events, and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the assumpiions may have a material impact on any returns detailed.
Morgan Stantey disclaims any and all Habilin: relating 1o this informadion, including withow limitation any express or implied represeniations or warrauties for, < ined in. and omissions from the information
contained here in. Additional informaiion is available upon request. Morgan Stantey and others associated with it may have positions in, and may effect transaction in, securities and instruments of issuers mentioned herein
and may also perform or seek 10 perform investment banking services for the issuers of such securities and instrumenis. Past performance is not necessarily indicative of futiere results. Price and availability are subject 1o
change without potice. Information contained in this marerial is cureent as of the dare appearing on this material only. Information in this material regarding any asseis backing any securities discussed hercin supercedes all
prior information regarding such assers. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in connection with the proposed transaciion. To vur readers worldwide: In
addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Standey Intemational Limited, a member of The Securities and Futures Authority, and by Morgan Sianley Jupan Lid. We
recommend that such investors obtain the advice of their Morgan Stantey, Morgan Stantey International or Morgan Stanley Japan Lid. representative about the investments concerned. NOT FOR DISTRIBUTION TO
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
GRQOUPeq 3

% of
Mortgage
Pool by
Aggregate  Apgregate  Weighted  Weighted  Weighted
Number Cut-off Cuoff  Average Average  Avemge
of Date Date Gross Remaining  Original
Mortgage Principal  Principal  Interest Term  Combined
Range of Minimum Mortgage Rates (%) Loans Balance ($) Balance Rae (%)  (months) LTV

Fixed Rate Loans 485 51,917,047 35.07 8457 335 79.83
<=5.000 10 3,146,203 2.13 4790 300 7821
5.001 - 5.500 2,129,346 1.44 5423 342 78.55
5.501 - 6.000 2,623,199 1.77 S813 360 83.14
6.001 - 6.500 9,588,954 648 6.403 360 8298
6.501 - 7.000 21,568,037 14.57 6.883 360 8325

360

360

7.001 - 7.500 21,125,124 1427 7318 84.19
7.501 - 8.000 14,224 295 9.61 7817 84.83
8.001 - 8.500 27 7,989,680 540 8.342 360 85.13
8.501 - 5.000 19 5,117,607 3.46 8.796 360 80.19
9.001 - 9.500 2 3,850,994 2.60 9.302 360 74.56
9.501 - 10.000 13 2,700,858 1.82 9.831 359 7245
10.001 -10.500 999,955 0.68 10.297 360 66.75
10.501 - 11.000 735459 0.50 10810 359 6233
11.001 - 11.500 140,000 0.09 11.350 360 66.04
11.501 - 12.000 191.750 0.13 11.990 360 65.00
349

Total: 839 148.048.508 100.00 7.786 8146

Non-Zero Minimum: - 4.300
Maximum: 12990
Non-Zero Weighted Average:  7.786

SR2REES

——ay

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of security described herein, It has been prepared
solely for information purposes and is not an offer to buy vr sell or a solicitation of an offer 1o buy or sell any security or instrument or o participate in any trading strategy. This material is based on information that Morgan
Stanley & Co. Incorporated (“Murgan Stanley”) considers reliable. Morgan Stanley makes no representation or warranty with respect 10 the accuracy or completeness of the information, or with respect to the terms of any
futire offer of securitics conforming (o the terms hereaf. Any such offer of securities would be made pursuant to a definitive Prospectus or Private Placement Memorasdum, as the case may be, prepared by the issuer which
could contain material information not comained herein and 1o which the prospective purchasers are referred. in the event of any such offering, this information shail be deemed superseded, amended and supplemented in its
endireny by such Prospectus or Private Placement Memorandum. Such Prospecius or Private Placement Memorandum will contain all meierial information in respect of any securities offered thereby and any decision 1o
invest in such securities should be made solefy in reliance upon such Prospectus or Private Placement Memorandum, The information contained here in may be based on certain assumpiions regarding market conditions and
other marers and is therefore subjeci 1o change, We make no representations regarding the r bleness of such ptions or the liketihood that any of such assumptions will coincide with actual market conditions or
evens, and this material should not be relied on for such purposes, No representation is made thar any requrns indicated will be achieved. Changes 1o the assumptions may have a material impact on any returns detailed.
Morgan Stanley disclaims any and all liability relating to this information, including without limitation any express or implied representations or warranties for, statements coniained in, and omissions from the information
contained here in, Additional information is available upon requesi. Morgan Stanley and others associated with it may have positions in, and may effect ransaction in, securities and instruments of issuers mentioned herein
and may also perfornt or seek 1o perform investment banking services for the fssuers of such securities and instniments. Past performance is not necessarily indicative of future results. Price and availubility are subject 1o
change without notice. Information comained in this maserial is current as of the dae appearing on this material only. Information in this maierial regarding any assets backing any securities discussed herein supercedes all
prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: In
addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley Internaiional Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Jupan Lid. We

recommend that such investors ebtain the advice of their Morgan Sianley, Morgan Stanley International or Margan Stanley Japan Ltd. representative about the invesiments concerned. NOT FOR DISTRIBUTION TO
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
GROUPeq 3

% of
Mortgage
Pool by
Aggregate  Agpregate Weighted  Weighted  Weighted
Number Cuoff Cuoff  Average Aveage  Average
of Date Date Gross Remaining  Original
Principal  Principal  Interest Term  Combined
Range of Maximum Loan Rates (%) Loans Balance ($) Balance Rae (%))  {months) LTV

Fixed Rate Loans 485 51,917,047 3507 8457 335 79.83
<=12.500 21 5,907,549 39 5297 321
12,501 - 13.000 13 2,623,199 1.77 5813 360
13.001 - 13.500 35 10,133,104 6.84 6513 360
13.501 - 14.000 &4 21,568,037 14.57 6.883 360
14.001 - 14.500 63 20,493,124 13.84 7315 360 8427
360
360
360
360

14.501 - 15.000 42 14,224295 9.61 7817
15.001 - 15.500 26 7,445,529 5.03 8334
15.501 - 16.000 19 5,117,607 3.46 8.796
16.001 - 16.500 2 3,850,994 2.60 9.302
16.501 - 17.000 13 2,700,858 1.82 9.831 359 7245
17.001 - 17.500 8 999,955 0.68 10297 360 66.75
17.501 - 18.000 6 735459 0.50 10.810 359 62.33
18.001 - 18.500 I 140,000 0.09 11350 360 66.04
18.501 - 19.000 ] 191.750 0.13 11990 360

Total: 839 148.048.508 100.00 7.786 349 81.46

Non-Zero Minimum: 12,000
Maximum; 18990
Non-Zero Weighted Average: 14404

% of
Mortgage
Pool by
Apgregate  Aggregate  Weighted  Weighted  Weighted
Number Cutoff Cut-off  Average Average  Average

of Date Date Gross Remaining  Original

Mortgage Principal  Principal Interest Term  Combined

Initial Peniodic Cap (%) Laans Balance ($) Balance  Rate (%) (months) LTV
Fixed Rate Loans 485 51,917,047 3507 8.457 335 79.83
1.000 2 1,176,151 0.79 7.886 360 80.74

£.500 339 91,166,032 61.58 7.524 360 82.53
3.000 13 3.789.279 2.56 4.878 300 7825

Totak: 839 148.048 508 100.00 7.786 349 81.46

Non-Zero Minimum:  1.000
Maximum:  3.000
Non-Zero Weighted Average:  1.553

This information is being delivered 10 a specific numbey of prospective sophisiicated investors in order fo assist them in determining whether they have an interest in the fvpe of security described herein. It has been prepaved
solely for information pupuses and is not an offer ta by or sell or a solicitation of an offer to buy or sefl any security or instrument or 10 participate in auy trading strategy. This material is based on information that Morgan
Stanley & Co. Incorporaied ("Morgan Stanley") considers refiable, Morgan Sianiey makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect to the terms of any
Juture offer of securities conforming to the terms hereof. Any such offer of securities would be made pursuant 10 a definitive Prospectus or Private Placement Memorandum, as the case may be. prepared by the issuer which
cauld contain material information not contained herein and to which the prospective purchasers are referred. In the event of any such offering, this information shall be deemed superseded, amended and supplemenied in its
entivetv by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in respect of any securities offered thereby and any decision 1o
invest in such securities shoutd be made solely in refiance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions regarding market conditions and
other matiers and is therefore subject 1o change, We make no represemations regarding the reasonableness of such assumptions or the likelihood that any of such assumptions will coincide with actual market conditions or
events, and this material showld not be relied on for such purposes. No represeivation is made that any requrns indicated will be achieved. Changes to the assumpiions may have a material impact on any returns detarled.
Morgan Stanley disclaims any and all liability reluzing to this information, including without limitation @ express or implied representativns or warranties for, ¢ ined in, and ontissions from the information
contained here in. Additional information is available upon request. Morgan Stanley and athers associated with it may have positions in, and may effect transaction in, securities and instruments of issucers mentioned herein
and may also perform or seek 1o perform investment bunking seivices for the issuers of such securities and instruments. Past performance is not necessarily indicative of future resulis. Price and availabiliry are subject to
change without notice. Information contained in this material is curvent as of the dare appearing on this material only. Information in this marerial regarding any assets backing any securities discussed herein supercedes all
prior information regarding such assets. Morgan Swnley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in connection with the propused transaction. To owr readers worldwide: In
addition, please note that this publication has been issued by Morgan Sianley, approved by Morgan Sianley International Limited, @ member of The Securities and Futures Authority, and by Morgan Sianley Japan Ltd, We
recommend that such investors obtain ihe advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd, representative about the investments concerned. NOT FOR DISTRIBUTION TO
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
GROUP eq 3

% of
Mortgage
Pool by
Aggregate  Aggregate  Weighted  Weighted  Weighted
Numnber Cut-off Cutoff Average Average  Average
of Date Date Gross Remaining  Original
Mortgage Prncipal  Principal  Interest Term  Combined
Subsegeuntt Periodic Cap (%) Loans Balance (§)  Balance  Raie (%)  (months) LTV

Fixed Rate Loans 485 51,917,047 3507 8457 335 79.83
1.000 2 1,176,151 0.79 7.886
1.500 339 91,166,032 61.58 7.524
3.000 13 3.789.279 2.56 4.878

Total: 839 148.048.508 100.00 7.786

Non-Zero Minimum:  1.000
Maximum:  3.000
Non-Zero Weighted Average:  1.553

Aggregate  Aggregate  Weighted  Weighted  Weighted

Number Cutoff Cuoff Average Average  Average

of Date Date Gross Remaining  Original

Mortgage Principal  Principal  Interest Term  Combined

Next Rate Adjustment Dates Loans Balance (§)  Balance Rae (%)  (months) LTV

June 2003 2 348,000 0.57 4.800 299 59.13
July 2003 i1 3241279 337 4.892 300 8148
March 2005 1 384,462 040 9.800 357 70.00
Apnil 2005 6 1,346,292 1.40 8615 358 7301
May 2005 31 7,551,868 7.86 7.810 359 8125
June 2005 2% 80,385,684 83.62 7461 360 8295
July 2005 345,705 0.36 7.400 360 95.00
April 2006 719,123 0.75 8.675 359 79.56
May 2006 326,747 034 7.300 359 71.87
June 2006 650,300 0.68 7952 360 71.89
Julv 2006 632,000 0.66 7.400 360 81.78

Total: 354 96.131461 100.00 7.424 357 82.34

— ) — U

This information is being dolivered 1o a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the vpe of security described herein. It hus been prepared
solely for information purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any trading strategy. This material is based on informarion thar Morgan
Stanley & Co. Incorporated (“"Morgan Stanley”) considers reliable. Morgan Sianley makes no representation or warranty with respect to the accuracy ar completeness of ihe information, or with respect to the terms of any
Sfidure offer of securities conforming to the rerms hereaf. Any such offer of securities would be made pursuant io a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which
could contain material information not contained horein and 1o which the prospective purchasers are referred. i the event of any such offering, this information shall be deemed superseded, amended and supplememed in its
entirety by such Prospectus or Privaie Placement Memorandum. Such Prospectus or Private Placement Memorandum wilf coniain all maievial information in respeci of any securities offered thereby and any decision to
invest in such securitios should be made solely in reliance upon such Prospecius or Private Placement Memorandum. The information comained here in may be based on certain assumptions regarding market conditions and
other matiers and Is theretore subject to change. We make no represenations regarding the r ble of such assumptions or the likefihood that any of such assumptions will coincide with actual marker conditions or
events, and this material shoudd not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the assuriptions may have « material impact on any renns detailed.
Morgan Stantey disclaims any and all abiliee relating o this information, including withowt {imitation any express or implied representations or warranties for, ¢ ined in, and omissivns fran the information
contained here in, Additional information is availuble upon requesi. Morgan Stanley and others associated with it may have positions in, and may effect ransaction in, securities and instruments of issuers mentioned herein
and may also pecform or seek 1o perfornt investment banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of future results. Price and availabiliry are subject 1o
change without notice. nformation contained in this maierial is current as of the date appearing on this material only. Information in this material regarding any assets backing any securities discussed herein supercedes all
privr information regarding such assets. Morgan Stanley is acting as the fead underwrirer and not acting as agent for the issuer or its affiliates in connection with the propesed transaction. To our readers worldwide: In
addition, please note thai this publication has been issued by Morgan Stanley, approved by Morgan Stanfey Iniernational Limiied, o member of The Securities and Futures Autherity, and by Morgan Stanley Japan Lid. We
recommend that such investors oblain the advice of their Morgan Stunley, Morgan Stanley lnternational or Morgan Stanley Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION TO
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
GROUPeg 3

% of
Mortgage
Pool by
Aggregate  Aggregate Weighted Weighted  Weighted
Number Cut-off Cutoff  Average Average  Average
of Date Date Gross Remaining  Original
Mortgage Principal  Principal Interest Term  Combined
Geographic Distribution of Mortgaged Properties Loans Balance ($) Balance  Rate (%) (months) LTv

Califomia 259 68,085,170 459 131 354 80.73
Florida 69 9,380,467 6.34 7.922 350 82.17
New Jersey 24 6,239224 421 8.058 351 80.54
Texas 69 6,192,261 4.18 8.756 322 80.18
Oregon 40 5,187,959 3.50 7401 352 85.66
Michigan 30 4,836,131 327 8127 357 77.66
Pennsylvania 36 4,174915 2.82 8.594 352 79.24
New York 21 4,103,760 2.77 7.894 346 79.96
Tllinois 29 3,831,194 2.59 7.623 346 84.83
Massachusetts 16 3,814,746 2.58 1710 355 79.69
Washington 18 3,230,181 2.18 8.223 343 85.85
Virginia 15 3,061,485 2.07 7.558 350 87.04
Nevada 14 2,0194%0 1.36 8153 352 85.03
Colorado 14 1,989,724 1.34 7732 338 83.68
Maryland 12 1,863,081 126 8073 M7 8635
Other 173 20.038,722 13.54 8.506 343 81.98

Total: 839 148.048.508 100.00 7.786 349 81.46
Number of States/District of Columbia Represented: 47

% of
Mortgage

Pool by
Aggregate  Aggregate Weighted  Weighted  Weighted
Number Cut-off Cutoff  Average Average Average
of Date Date Gross Remaining  Origina)
Mortgage Principal ~ Principal Interest Term  Combined
Qocupancy Loans Balance (8) Balance Rare (%)  (months) LTV
Primary 801 140,392,383 04.83 7787 349 81.65
Investment 37 7,161,806 4.84 7.809 355 71.77
Second Home 494,320 0.33 7.200 360 80.00

Total: 839 148,048,508 100.00 7.786 349 81.46

Tliis informarion is being delivered 10 a specific number of prospective sophisticaied investors in order to assist them in determining whether they have an interesi in the (vpe of security described herein. It has been prepared
solely for information purposes and is not an offer to buy or sell or a solicitation of an gffer to buy or sell any security or instrument or 10 participate in any trading strategy. This material is based on information that Morgan
Stanley & Co. Incorporated ("Morgan Stanley”) considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the informadion, or with respect o the terms of any
futwre offer of securities conforming 10 the terms hereof. Any such offer of securities would be made pursuant 1o a definitive Prospectits or Private Placement Memorandum, as the case may be, prepared by the issuer which
could contain material information not comained herein and 1o sehich the prospective purchasers are referred. In the event of any such offering. this information shatl be deemed superseded, amended and supplemenied in irs
entirery by such Pruspectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain afl material information in respect of any securities offered thereby and any decision to
invest in such securities should be made solely in reliance upon such Prospecius or Private Placement Memorandum. The information contained here in may be based on certain assumptions regarding market conditions and
other matiers and is thevefore subject to change. We make no rep, jons regarding the bl of such tions or the likelihood that any of such assumptions will coincide with actual market conditions or
events, and this material shoutd not be relivd on for such purposes. No representation is made that any renurns indicated will be achieved. Changes to the assumptions may have a material impact on any returns detailed.
Morgan Staniey disclaims any and all liabiliee relating te this informaiion, including without limitation any express or implied representations or warraniies for, statements conlained in, and vmissions from the information
contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may effect transaction in, securities and insiruments of issuers mentioned herein
and may also perform or seek o perform investment banking services for the issuers of such securities and instruments. Past performance ts not necessarily indicative of future results. Price and avaitability are subject to
change without notice. Information contained in this material is current as of the date appearing on this material onlv. Information in this material regarding any assets backing any securities discussed herein supercedes afl
prior information regarding such assets, Morgan Stanley is acting as the leud underwriter and not acting as agent for the issuer or its affiliates in connection with the propused ransaction. To our readers worldwide: In
addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Sianley Inernational Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Lid. We
reconunend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Mergan Stanley Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION TO
1 4TE CUSTOMERS 48 DEFNE - j K SECL C¢ AND) FUTURES 417 .
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
GROUP eq 3

% of

Mortgage

Pool by
Aggrepate  Aggregate Weighted ~ Weighted  Weighted
Number CQutoff Cutoff  Average Average  Average
of Date Date Gross Rermaining  Original
Mortgage Principal ~ Principal  Interest Term  Combined
Property Type Loans Balance (%) Balance Rae (%) (months) LTV
Single Family Residence 679 118,087,525 79.76 7.795 349 8097
Planned Unit Development €0 17,693,577 1195 7674 351 8484
Condo vl 6,445,236 435 7.824 348 81.80
24 Family 26 4,646,019 3.14 7916 354 80.75
Other 2 1,176,151 0.79 7.886 360 80.74

Total: 839 148,048,508 100.00 7.786 349 81.46

. Aggrepate  Aggregate  Weighted  Weighted  Weighted
Number Cut-off Cutoff  Average Average  Average
of Date Date Gross Remaning  Onginal

Mortgage Principal  Principal Interest Term  Combined
Loan Purpose Loans Balance (S) Balance  Rate (%) (months) LTV

Refinance - Cashout 497 91,491,856 61.80 7.850 351 7935
Purchase 245 37,086,586 25.05 7.786 343 8725
Refinance - Rate Tenn 97 19.470.066 13.15 7.488 356 8037

Total: 839 148,048,508 100.00 7.786 349 81.46

% of
Mortgage
Pool by
Aggregate  Aggregate Weighted  Weighted  Weighted

Number Cutoff Cutoff  Average Aveage  Awverage

of Date Date Gross Remaining  Original

Mortgage Principal  Principal Interest Term  Combined

Docuwnentation Level Loans Balance ($) Balance  Rae (%)  (months) LTV

Full 519 75,084,427 50.72 7.795 347 81.73
Stated Documentation 263 62,184,852 4200 7.769 352 8031
Limited 57 10.779229 7.28 7.821 351 86.19

Total: 839 148.048.508 100.00 7.786 349 8146

This information is being delivered to a specific number of prospective sophisticated investors in order 1o assist them in determining whether they have an interest in the type of security described herein, It has been prepared
solely for information purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any securin: or instrument or io participate in any vading strategy. This material is based on information that Morgan
Stanley & Co. Incorporated ("Morgan Stanley”) considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect to the terms of any
Juture offer of securities conforming to the terms hereof. Any such offer of securities would be made pursuani to a definitive Prospecius or Private Placement Memorandum, as the case may be, prepared by the issuer which
could comain material information not contained herein and 1 which the prospective purchasers are referred. In the event of any such offering, this information shall be deemed superseded, amended and supplemented in its
entirety by such Prospecius or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in respect of any securities offered thereby and any decision 1o
invest in such securitics should be made solely in reliance upon such Prospecius or Private Placement Memorandum. The information comtained here in may be based on certain assumptions regarding market conditions and
oiher matters and is therefore subject 1o change. We make no represeniations regarding the re bleness of such a 1p or the likelihood that any of such assumptions will coincide with actital market conditions or
events, and this maierial should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes 1o the assumptions may have a material impact on any reneras deiailed.
Morgan Stantey disclaims any and all liability refating to thix information, including without limitation any express or implied representations or warranties for., 5 ¢ ined in. and omissions from the information
contained here in. Additional information is available upon requesi. Morgan Stanley and others associated with it may have positions in, and may effect transaction in, securities and instruments of issuers mentioned herein
and may also perfornt vr seck to perform investment banking senvices for the issuers of such securities and instruments. Pasi performance is not necessarily indicative of future resulis. Price and availability are subject to
change without notice. Information comained in this marerial is current as of the date appearing on this material only. Information in this material regarding any assets backing any securities discussed herein supercedes all
prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and ot acting as agent for the issuer or its affiliates in connection with the proposed transaction. Te our readers wortdwide: In
addition. please note that this publication has been issued by Morgan Staniey, approved by Morgan Stantey International Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Lid, We
recammend that such investors obrain the advice of their Morgan Stanley, Morgan Staniev International or Morgan Staniey Japan Lid. represemiative about the in concerned. NOT FOR DISTRIBUTION TO
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NCHET 2003-3 MORGAN STANLEY

Computational Materials
GROUP eq 3

Aggregate  Aggregate  Weighted  Weighted  Weighted

Nunber Cutoff Cu-off Avemge Average  Aveage

of Date Date Gross Remaining  Oniginal

Mortgage Principal  Principal Interest Term  Combined

Credit Score Loans Balance (§)  Balance Rae (%)  (months) LTV

500 - 524 180 22,168316 1497 8827 349 75.86
525-549 161 22,874,772 1545 8256 353 7582
550 - 574 75 16,033,548 10.83 7.946 354 7938
575-59% 56 16,265,822 10.99 7.739 356 83.76
600 - 624 73 13,305,658 899 7.738 345 86.52
625 - 649 2 15,388,523 10.39 7447 349 8582
650-674 & 13,651,292 922 7.688 M3 87.60
675- 699 66 15,529,546 1049 6973 353 83.17
700 - 724 17 3,600.296 243 7.046 360 84.05
725-749 10 2,005,681 135 6.771 345 89.63
750-774 26 4,883,130 330 6.256 328 81.11
775-79 12 2,107,073 1.42 6.047 328 7189
800 + 3 234851 0.16 7.849 345 82.50

Total: 839 148,048,508 100.00 7.786 345 81.46

Non-Zero Minimum: 500
Maximum: 810
Nor-Zero Weighted Average: 603

% of

Pool by
Aggregate  Aggregate  Weighted  Weighted  Weighted
Number Cut-off Cuoff  Average Aveage  Aveage
of Date Date Gross  Remaining  Original
Mortgage Principal  Principal Interest Term  Combined
Prepaviment Penalty Term Loans Balance (5)  Balance  Rae (%) (months) LTV

0 235 27,878,282 18.83 8.021 33t 8146
12 54 13,325,690 9.00 7979 353 8221
24 334 76,556,119 5171 7.557 357 83.13
36 216 30288417 2046 8.064 347 76.89

Total: §39 148,048,508 100.00 7.786 349 81.46

Non-Zero Minimum: 12
Maximum: 36
Norn-Zero Weighted Average: 26

This information is being defivered (v a specific number of prospective sophisticaied investors in order to assist them in determining whether they have an interest in the tvpe of security described herein. It has been prepared
solely for information purposes and is not an offer to buy or sell or a solicitation of an offer to buy or sell any securin: or instrument or to participate in any rading sirategy. This marerial is based on information thar Morgan
Staniey & Co. Incorporated (“Aorgan Stanley”) considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect to the terms of any
Juture offer of securities conforming to the terms hereof. Any such offer of securities would be made pursuant to a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which
could contain material information not comained herein and to which the prospective purchasers are referred. In the event of anv such offering, this information shall be deemed superseded, amended and supplemented in its
entirety by such Prospectus or Private Placememt Memorandum. Such Prospecius or Private Placement Memorandum will contain all marerial information in respect of any securities offered thereby and any decision io
invest in such securities should be made solely in retiance wpon such Prospeers or Private Placement Memorandum. The information comained here in may be based un certain assumpiions regarding market conditions and
other matters and is therefore subject to change. We make no represemations regurding the r bleness of such assumprions or the likelitood that any of such assumpiions will coincide with actual market conditions or
events, and this marerial should not be relied on for such pyurposes. No representation is made that any renirns indicated will be achieved. Changes o the assumptions may have a material impact on any returns detailed.
Morgan Stanley disclaims any: and all Hability relating to this information, including withow imitation any express or implied representations or warranties for, statemenis contained in, and omissions from the information
comained here in. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may effect transaction in, securities and instruments of issuers mentioned hercin
and may also perform or seek 10 perform invesiment banking services for the issuers of such securitics and instruments. Past performance is not necessarily indicative of future results. Price and availability are subject 1o
change withour notice. Information contained in this material is current us of the date appearing on this material only. Information in this marerial regarding any assets backing any securities discussed herein supercedes all
prior information regarding such assets. Morgan Stanlev is acling as the lead wnderwriter and not acting as agent for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: In
addition, please note that this publication has been isswed by Margan Stanley, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority, and by Morgan Stanlcy Jupan Lid. We
recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd, representative about the investments concerned. NOT FOR DISTRIBUTION TO
ECUSTOMS S DFFINE J 5 SFCURITIES AND LT [/ g
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