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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates, Series 2003-2

The following is a Term Sheet. All terms and statements are subject to change.

TERM SHEET

Ameriquest Mortgage Securities Inc.

AMERIQUEST
MORTGAGE

COMPANY

- $394,059,000 cprocimac

Asset-Backed Pass-Through Certificates
| Series 2003-2

Ameriquest Mortgage Securities Inc.
(Depositor)

Ameriquest Mortgage Company
(Originator and Master Servicer)

A : .
Morgan Stanley SALOVONSMITHEARNEY

January 31, 2003

1

Tt 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 security or instrurnent 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
conpleteness 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
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 In the event of any such offering, this information shall be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum.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
reliance upon such Prospectus or Private Placement Memorandum. The information contained herein 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 assunptions 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 material inpact on any
retums detailed. Morgan Stanley disclaims any and all liability relating to this information, including without limitation any express or implied representations or warranties for, statements contained in,
and omissions from the information contained herein. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may effect transactions
in, securities 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 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 securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the co-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 Securities and Futures Authority, and by Morgan Stanley Japan Ltd. We recomumend that such investors obtain the advice of their
Morgan Stanley, Morgan Stanley Intemational or Morgan Stanley Japan Ltd. representative about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS
DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.



Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

TERM SHEET DATED January 31, 2003

Ameriquest Mortgage Securities, Inc.
Asset-Backed Pass-Through Certificates, Series 2003-2
$394,059,000(Approximate)

Subject to Revision

- Structure Overview -
To 10% Optional Termination
WAL Principal Pmt Interest  Expected Expected
Class Approx. Tvpe (yrs) Payment  Delay Accrual Final Ratings
Size (8) yp y Window (days)  Basis  Maturity S&P /M /F
A $326,049,000.00  Floating  2.55 1-89 0 Act/360 7/2010 AAA/ Aaa/ AAA
M-1 $25,003,000.00 Floating  5.07 40-89 0 Act/360 7/2010 AA/Aa2/ AA
M-2 $20,003,000.00 Floating  5.02 38-89 0 Act/360 7/2010 A/A2/A
M-3 $17,003,000.00 Floating  4.99 37-89 0 Act/360 7/2010 BBB/Baa2/BBB
M-4 $6,001,000.00 Floating  4.87 37-89 0 Act/360 7/2010 BBB-/Baa3 / BBB-
Total $394,059,000.00
Pricing Speed
Fixed-Rate Mortgage Loans 4% CPR growing to 22% CPR over 12 months (PPV)
Adjustable-Rate Mortgage Loans 28% CPR
Contacts
Rating Agencies Telephone Number
Standard & Poor’s
Leslie Albergo (212) 438-2381

Linda Wu (212) 438-1567

Moody’s
Nicholas Vassalli (212) 553-0323

Fitch
Quincy Tang (212) 908-0693
Kei Ishidoya (212) 908-0238

This information is being delivered to a specific number of prospective sophisticated investors in onder to assist them in determining whether they have an interest in the type of security deseribed herein. It has been prepared solely for information
purposes and Is not an offer to buy or sell or a scticitaton 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 Stanley & Co. Incorperated (*Morgan Stanley”)
considers refiable. Morgan Staniey makes no represemauan or warranty with respect to the accuracy or completeness of the infermation, 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 deft P or Private P Memarandum, as the case may be, prepared by the issuer which couid contain material information not contained herein and to which the prospective purchasers are
referred. in the event of any such offering, this infomation shall be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Piacement Memorandum, Such Prospectus or Private Placemert 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 herein
may be based on cenain assumptions regarding market conditions and other matiers and is therefore subject to change. We make no represerations 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 retums indicated will be achieved. Changes to !he asswnpﬂons may have a matenal impact on any
retums detailed. Morgan Stanley disciaims any and all liability relating to this information, including without limitation any express or implied rep ions or ies for, in, and from the ion contained
herein. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities ang instruments of issuers mermned herein and may also perform or seek to
perfonm investment banking services for the issuers of such securities and instruments. Past performance is not necessarily mdmuve of future results. Price ang avaﬂabimy are subject to change without natice. Information contained in this material

- is current as of the date appearing an this material or‘dy information in this material regarding any assets backing any i herein alt prior ion reganding such assets. Morgan Stanley is acting as the co-underwriter
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 issued by Morgan Stanley, approved by Momgan Stanley Infemational
Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors oitain the advice of their Morgan Stanfey, Morgan Standey Infemationa! or Morgan Staniey Japan Ltd. representative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY,
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

Transaction Overview

Offered Certificates: Approximately $326,049,000.00 senior floating-rate Certificates (“Class A Certificates”) and
approximately $68,010,000 mezzanine floating-rate Certificates (“Class M Certificates”). The
Class A and Class M Certificates are backed by first lien fixed and adjustable-rate Mortgage
Loans with both conforming and non-conforming balances according to Freddie Mac and
Fannie Mae guidelines ("Mortgage Loans”).

Collateral: As of January 1, 2003, the Mortgage Loans will consist of approximately 2,621 adjustable-rate
and fixed-rate, first lien, closed-end, Mortgage Loans with LTVs at origination not in excess of
95%. The aggregate outstanding principal balance of all of the Mortgage Loans is
approximately $400,060,290 as of the Cut-off Date.

Class A Certificates: Class A Certificates.

Class M Certificates: Class M-1, M-2, M-3 and M-4 Certificates.

Depositor: Ameriquest Mortgage Securities Inc.
Originator and Master  Ameriquest Mortgage Company
Servicer:

Trustee: Deutsche Bank National Trust Company

Co-Lead Underwriters:  Morgan Stanley, Salomon Smith Barney
Statistical Cut-off Date:  January 1, 2003
Cut-off Date: February 1, 2003

This information is being delivered to a specific number of prospective sophisticated investors in onder 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 solicitaton of an offer to buy or seli any security or instrument or to participate in any tradmg strategy. This material is based on information that Momgan Stanley & Co. Incorporated (*Morgan Staniey”)
considers refiable. Morgan Stanley makes no represertation or warranty with respect to the Y OF COF of the ir 1, 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 me case may be, prepared by the issuer which could contain matesial information not contained hesein and to which the prospective purchasers are
referred. (nthe event of any such offering, this ifformation shall be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Plaeemem 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 P 35 o Private F sm. The i i herein
may be based on certain assumptions regarding market conditions and other matiers and is therefore subject to change. We make no representations regarding the reasonableness of such assumptions or the fikelinood that any of such assumptions
will coincide with actua) market conditions or events, and this materia! should not be relied on for such purposes. No representation is made that any retums indicated will be achieved. Changes to the assumptions may have a materiat mpaa on any
retums detailed. Morgan Stanley disclaims any and all liability retating to this information, induding without imitation any express or implied rep: i or ies for, contgined in, and omissions fram the ind
herein. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities 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 performange s 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 material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the co-underwriter
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 issued by Morgan Staniey, approved by Morgan Stanley Intemational
Limited, a member of The Securities and Futures Authority, and by Margan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Mornan Stanley Intemational or Morgan Staniey Japan Ltd. represenative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY,
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,

Series 2003-2

Transaction Overview -

Expected Pricing:
Expected Closing Date:
Record Date:

Distribution Date:

Determination Date:

Due Period:

Prepayment Period:

Interest Accrual Period:

Administrative Fees:

Optional Termination:

Optional Termination
Date:

Week of February 3, 2003
On or about February 14, 2003
The business day immediately proceeding the Distribution Date.

The 25th day of each month (or if such 25th day is not a business day, the next succeeding
business day) commencing in March 2003.

The Determination Date with respect to any Distribution Date is the 10th day of the month in
which such Distribution Date occurs or, if such day is not a business day, the business day
immediately preceding such 10™ day.

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

The Prepayment Period for the first Distribution Date will be from the Cut-off Date up to and
including [March 10"], and with respect to all other Distribution Dates, commencing on the
day after the Determination Date in the month prior to the month in which such Distribution
Date occurs and ending on the Determination Date in the month in which such Distribution
Date occurs.

For any Distribution Date will be the actual number of days (based on a 360-day year)
included in the period commencing on the immediately preceding Distribution Date (or, in
the case of the first such Interest Accrual Period, commencing on the Closing Date) and
ending on the day immediately preceding such Distribution Date.

The Servicing Fee calculated at the Servicing Fee Rate of 0.50% per annum, and the Trustee
calculated at the Trustee Fee Rate of 0.0045% per annum. Fees will be paid monthly on the
stated principal balance of the Mortgage Loans.

The Master Servicer at its option, may purchase all of the Mortgage Loans and REO
properties and retire the Certificates on or after the Optional Termination Date. If the Master
Servicer fails to exercise its option, the NIMs Insurer, if any, may exercise that option.

The first Distribution Date on which the aggregate principal balance of the Mortgage Loans,
after giving effect to distributions to be made on that Distribution Date, is less than 10% of
the aggregate principal balance of Mortgage Loans as of the Cut-off Date.

This information is being delivered o a specific number of prospective sophisticated investors in oroer o assist them in detemining whether they have an imerest in the type of security destribed herein, 1t has been prepared solely for information
purposes and is not an ofier to buy or sell or 3 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 Stanley & Co. incorporated (*Moman Stanley”)
considers reliable. Morgan Stariey rnak&s no representation or wamanty with respedt 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
securities would be made pi it to a P s or Private Placement Memarandum, as the case may be, prepared by the issuer which could contain matenia! information not cortained herein and to which the prospective purchasers are
refermed. 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 of Private Placemern Memorandum will
cortain il 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 P dum. The ion contained herein
may be based on certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no representations reganding the reasor of such or the likefihood that any of such assumptions
will coincide with actual market conditions or everts, and this material shoutd not be relied on for such purpases. Na representation is made that any cetums indicated will be achieved. Changes f0 the assumptions may have a material impact on any
retums detailed. Morgan Stanley disctaims any and all liability relating to this information, including without limitation any express or implied representations or for, in, and from the ) contained
herein. Adgitional information is available upon request. Morgan Staniey and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may alsa perform or seek to
perform investment banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of future resuits. Price and avaiiability are subject to change without notice. Information contained in this material
is curren as of the date appearing on this material only. Information in this materia! regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is adting as the co-underwriter
and not acting as agen for the issuer or its affiliates in connection with the proposed transaction. To our readers woridwide: In adgition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley Intemational
Limited, a 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 intemational or Morgan Standey Japan Lid. represertative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

Transaction Overview

Monthly Master The Master Servicer is required to advance delinquent payments of principal and interest on the

Servicer Advances: Mortgage Loans (net of the Servicing Fee) to the extent such amounts are deemed recoverable from
future payments on the Mortgage Loans. The Master Servicer is entitled to be reimbursed for these
advances, and therefore these advances are not a form of credit enhancement. The Master Servicer
will NOT be obligated to compensate Certificateholders for any interest shortfalls resulting from the
application of the Soldiers and Sailors Civil Relief Act of 1940,

Credit Enhancement: 1) Excess Interest
2) Overcollateralization (“OC")
3) Subordination

Allocation of Losses: Any Realized Losses on the Mortgage Loans will be allocated on any Distribution Date, first, to
Net Monthly Excess Cashflow, second, to the Class CE Certificates, third, to the Class M-4, fourth,
to the Class M-3, fifth, to the Class M-2 Certificates and sixth, to the Class M-1 Certificates. There
will be no allocation of realized losses to the Class A Certificates or the Class P Certificates.
Investors in the Class A Certificates should note, however, that although Realized Losses cannot be
allocated to such Certificates, under certain loss scenarios there will not be enough principal and
interest on the Mortgage Loans to distribute to the holders of the Class A Certificates all principal
and interest amounts to which they are then entitled.

Once Realized Losses have been allocated to the Class M Certificates, such amounts with respect to
such Certificates will no longer accrue interest, such amounts will not be reinstated thereafter and
no amounts will be distributed with respect to those written down amounts (even if net monthly
excess cashflow and/or the Overcollateralized Amount are greater than zero on any subsequent
Distribution Dates).

This information is being delivered to a spedific number of prospective sophisticated investors in order to'assist them in detenmining 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 seil any security or instrument or 10 participate in any rading strategy. This material is based on information that Morgan Startey & Co. incorporated {“Vorgan Stanley’)
considers refiable. 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 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 materia! mformauon 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 P or Private P im. Such Pr of Private Placement Memorandum will
cortain all matenial infformation in respect of any securities offered thereby and any decision to invest in siich securities should be made soiely in reliance upon such Prospectus or Private Placement Memorandum. The information contained herein
*may be based on certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no representations the 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 relied on for such purposes. No representation is made that any retums indicated will be achieved. Changes to the assumptions may have a material xmpad on any
retums detailed. Morgan Stanley disdaims any and afl liability refating to this information, induding without limitation any express or implied representations of warranties for, statements contained in, and omissions from the i
herein. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may also perform or seek o
perform investiment banking services for the issuers of such securities and instruments. Past performance is not necessarlly indicative of future results. Price and avaitability are subject to change without notice. Information contained in this materiat
is curent as of the date appearing on this matenial onty. Information in this matenial regarding any assets backing any securities dil herein all prior ir n regarding such assets. Morgan Stanley is acting as the co-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 Staniey, approved by Morgan Stanley intemational
Limited, a member of The Securities and Futures Authority, and by Morgan Stantey Japan Ltd. We recommend that such investors ottain the advice of their Moman Stanley, Moman Stanley (ntemational or Morgan Stanley Japan Lid. representative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.

5




Amerlquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

“Transaction Overview

Overcollateralization =~ With respect to any distribution date, (i) prior to the Stepdown Date, an amount equal to

Target Amount: approximately 1.50% of the aggregate principal balance of the Mortgage Loans as of the Cut-off
Date, (ii) on or after the Stepdown Date provided a Trigger Event is not in effect, the greater of (x)
3.00% of the then current aggregate outstanding principal balance of the Mortgage Loans as of the
last day of the related Due Period (after giving effect to scheduled payments of principal due during
the related Due Period, to the extent received or advanced, and unscheduled collections of principal
received during the related Prepayment Period) and (y) approximately $2,000,301 or (iii) on or
after the Stepdown Date and if a Trigger Event is in effect, the Overcollateralization Target Amount
for the immediately preceding Distribution Date.

Stepdown Date: - The earlier to occur of (i) the first Distribution Date on which the Certificate Principal Balance of
the Class A Certificates has been reduced to zero and (ii) the later to occur of (A) the Distribution
Date in March 2006 and (B) the date that the Credit Enhancement Percentage (calculated for this
purpose only after taking into account distributions of principal on the Mortgage Loans, but prior to
any distributions of the Principal Distribution Amount to the holders of the Certificates then
entitled to distributions of principal on such Distribution Date) is greater than or equal to [37.00%].

Credit Enhancement  The Credit Enhancement Percentage for the Class A Certificates on any Distribution Date is the

Percentage: percentage obtained by dividing (x) the aggregate Certificate Principal Balance of the Class M
Certificates and the OC by (y) the aggregate principal balance of the Mortgage Loans, calculated
after taking into account distributions of principal on the Mortgage Loans and distribution of the
Principal Distribution Amount to the holders of the Certificates then entitled to distributions of
principal on such Distribution Date.

CE % Prior to Step Down CE % On/After Step Down

Class (S&P /M /F) Date Date
A AAA [ Aaa/ AAA 18.50% 37.00%
M-1 AA/ Aa2 / AA 12.25% 24.50%
M-2 AlA2/A 7.25% 14.50%
M-3 BBB/ Baa2 / BBB 3.00% 6.00%
M-4  BBB-/Baa3/BBB- 1.50% 3.00%

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 hergin. t has been prepared solely for information
purposes and is not an offer to buy of seil 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 Stantey & Co. Incorporated ("Morgan Stantey’)
considers refiable. Morgan Staniey makes no fepresetation or wamanty with respect to the accuracy ot completeness of the information, o5 with respect 1o the termns of any future offer of securities conforming 1o the temms bereof. 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 to which the pmspeunve purchasers are
referred. In the event of any such offering, this information shall be deemed superseded, amended and supplemerted in its entirety by such P 35 Of Private Pi Jm. Such Pi or Private Pl dum will
contain all material information in r%ped of any securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such P 15 or Private F Mer sm. Their on contained herein
may be based on cenain market itions and other matters and is therefore subject to change, We make No represemations regarding the reasonableness of such assumptions or the likelihoxd that any of such assumptions -
will coincide with actual market mndmuns or evems and this material shouid not be relied on for such purposes. No representation is made that any retumns indicated will be achieved, Changes to the assumptions may have a material impact on any
retums Cetailed. Morgan Stanley distdaims any and all liability relating to this information, inciuding without limitation any express or implied representations or wamanties for, statements contained in, and omissions from the information contalned
herein. Additiona! information is available upon request. Morgan Stanley and others assocGiated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may also performn or seek to
perform invesyment banking services for the issuers of such securities and instrumerts.. Past performance Is not necessarily indicative of future results. Price and availabiliity are subjedt to change withowt notice. information contained in this materia
is cument as of the date appearing on this maternial only. Information in this materia regarding any assets backing any securities discussed herein supercedes al! prior information regarding such assets. Morgan Stanley is acting as the co-underwriter
and not acting as agent for the issuer or its affiliates in connection with the proposed transaction. To our readers workdwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Moman Staniey Intemational
Limited, a member of The Securities and Futures Awthority, and by Morgan Staniey Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley Intemational or Morgan Stanley Japan Ltd. representative
about the investments concemed, NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.X. SECURITIES AND FUTURES AUTHORITY,
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

Transaction Overview (Cont.)

Net WAC Cap: The rate per annum equal to the product of (i) the weighted average of the Mortgage Rates on the
Mortgage Loans as of the beginning of the related Due Period minus the Servicing Fee Rate and the
Trustee Fee Rate and (ii) a fraction, the numerator of which is 30 and denominator of which is the actual
number of days in the related interest period.

Basis Risk Shortfall: Because each Mortgage Loan has a mortgage rate that is either fixed or adjustable and each adjustable-
rate Mortgage Loan will adjust based on six-month LIBOR after an initial period of two years following
the date of origination and the pass-through rates on the Offered Certificates are based on one-month
LIBOR, the application of the Net WAC Cap could result in shortfalls of interest otherwise payable on
those Certificates in certain periods. This may also occur if six-month LIBOR and one-month LIBOR
rise quickly since the Mortgage Loan adjustments are constrained by interim caps. If basis risk interest
shortfalls occur, they will be carried forward (a “Net WAC Rate Carryover Amount”) and will be paid
from Excess Interest on a subordinated basis on the same Distribution Date or in any subsequent period.

Net WAC Rate If on any distribution date, the pass-through rate for a class of Offered Certificates is based on the Net

Carryover Amount: WAC Rate, (i) the excess of (a) the amount of interest such class would have accrued for such
Distribution Date had the applicable pass-through rate not been subject to the Net WAC Rate, over (b)
the amount of interest such class of Certificates accrued for such Distribution Date based on the Net
WAC Rate, together with the unpaid portion of any such amounts from the prior Distribution Date (ii)
and accrued interest thereon at the then applicable Pass-Through Rate, without giving effect to the Net
WAC Rate. The ratings on each class of Certificates do not address the likelihood of the payment of
any Net WAC Rate Carryover Amount.

Interest Carry Forward  For each class of Offered Certificates, on any distribution date, shall equal the sum of (i) the excess of
Amount: (a) the accrued certificate interest for such Class with respect to the prior distribution date (excluding
any Net WAC Rate 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 Pass-
Through Rate for such class. :

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 herein, It has been prepared solely for information
purposes and is not an offer to buy or sell or a salicitation 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 Stanley & Co. Incorporated ("Morgan Stanley’)
considers reliable. Morgan Stanley makes no representation or wamanty with respect to the accuracy or completeness of the information, or with respect to the terms of any future offer of securities conforrning 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

referred. In the event of any such offering, this information shall be deemed st ], and sup ited in its entirety by Such Prospectus of Private Placement Memorandum. Such Prospecius or Private Placement Memorandum will
comain all material iformation in respect of any securities offered thereby and any decision to invest in such securities should be made salely in refiance upon such Prospectus or Private F . The irformation cortalned herein
may be based an centain assumptions regarding market conditions ang other matters and is therefore subject to change. We make no representations regarding the reasonab of such ions or the liketi that any of such assumptions

will coincide with actua! market conditions or events, and this material should nat be refied on for such purposes. No representation is made that any retums indicated witl be achieved. Changes to the assumptions may have a material Impact on any
retums detailed. Morgan Staniey disclaims any and all liability relating to this information, inciuding without limitation any express or implied representations or wamanties for, statements comained in, and emissions from the information cortained
herein, Additional information is available upon request. Morgan Staniey and others assotiated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may aiso perform or seek 1o
perform investment banking services for the issuers of such securities and i . Past ps 1ce is not y indicative of future resutts, Price and avaitabilty are subject to change without notice. tnformation 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 &ll pror infornation regarding such assets. Morgan Stantey is acting as the co-underwriter
and not acting as agent for the issuer or its affiliates in connection with the proposed transaction. To our readers wordwide: In addition, please note that this publication has been issued by Morgan Staniey, approved by Morgan Stanley Intemational
Limited, 2 member of The Securities and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the agdvice of their Morgan Stanley, Morgan Stanley Intemational or Morgan Staniey Japan Ltd. represeniative
about the investments concemned. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY,
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

Transaction Overview (Cont.

Available Funds: For any Distribution Date, the sum, net of amounts reimbursable therefrom to the Master
Servicer, or the Trustee, of (i) the aggregate amount of scheduled monthly payments on the
Mortgage Loans due during the related Due Period and received on or prior to the related
Determination Date; (ii) unscheduled payments in respect of the Mortgage Loans (including
prepayments, liquidation proceeds and proceeds from repurchases of and substitutions for the
Mortgage Loans occurring during the related Prepayment Period or proceeds from the
repurchase of the Mortgage Loans due to the Optional Termination of the Trust); (iii) all Master
Servicer Advances with respect to the Mortgage Loans received for such Distribution Date; and
(vi) all compensating interest paid by the Master Servicer in respect of prepayment interest-
shortfalls for the related period.

Class A Principal Until the Step-down Date, or if a Trigger Event occurs, the Class A Certificates will receive the

Distribution Amount: principal collected on the Mortgage Loans plus any Excess Interest required to maintain the
Overcollateralization Target Amount until the aggregate Certificate Principal Balance of the
Class A Certificates has been reduced to zero. After the Step-down Date, if no Trigger Event
occurs, principal paid on the Class A Certificates will be an amount such that the Class A
Certificates will maintain a [63.00%] Credit Enhancement Percentage (based on 2x the original
Class A Credit Enhancement Percentage).

Class M Principal The Class M Certificates will not receive any principal payments until the Stepdown Date. On

Distribution Amount: or after the Stepdown Date (if no Trigger Event occurs), principal will be paid on the Class M
Certificates, first on the Class M-1 Certificates until it reaches a [75.50%] Credit Enhancement
Percentage (based on 2x the Class M-1 Initial Credit Enhancement Percentage), then on the
Class M-2 Certificates until it reaches a [85.50%] Credit Enhancement Percentage (based on 2x
the Class M-2 Initial Credit Enhancement Percentage), then to the Class M-3 Certificates, until
it reaches a [94.00%) Credit Enhancement Percentage (based on 2x the Class M-3 Initial Credit
Enhancement Percentage), and then on the Class M-4 Certificates, until it reaches a [97.00%)]
Credit Enhancement Percentage (based on 2x the Class M-4 Initial Credit Enhancement
Percentage). If a Trigger Event occurs, principal payments will be paid sequentially first to the
Class A Certificates and then to the Class M Certificates in their order of seniority until the
Certificate Principal Balance of each such class is reduced to zero.

This information is being defivered to a spedific 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 affer 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 information that Morgan Stantey & Co. Incorporated (“Morgan Stanley”)
considers reliable. Morgan Stanley makes no representation or wamranty with respect to the accuracy or compigteness of the information, of 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
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 securtties should be made solely in refiance upon such Pi or Private P dum. The information contained herein
may be based on cenain 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 fikelihood 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 retums indicated will be achieved. Changes to the assumptions may have a material impact on any
retuns detailed. Morgan Staniey disclaims any and all liability relating to this information, indluding without limitation any express or implied representations or warranties for, statements cortained in, and omissions from the information contained
herein, Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may aiso perform or seek to
perform investment banking services for the issuers of such securities and instruments. Past performance is not necessanly mdmnve of future resutts. Price and availability are subject to change without notice. Infarmation contained in this material
is current as of the date appeaning orn this material only. information in this matesial regarding any asseds backing any ities di d herein s alt prior such assets. Morgan Stanley is acting as the co-urderwriter
and nol 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 issued by Morgan Stanley, approved by Morgan Stantey intemational
Limited, a 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 Intemational or Morgan Staniey Japan Lid. representative
about the investrments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

~ Transaction Overview (Cont.)

Coupon Step-up: After the Optional Termination Date, if the Master Servicer (or NIMs Insurer, if any) fails to
exercise its right to terminate the Trust, the coupons on any then outstanding Certificates
will increase according to the following:

Class After Optional Termination
A 2 * Margin
M 1.5 * Margin
Trigger Event: If either the Delinquency Test or Cumulative Loss Test is violated.
Delinquency Test: The percentage obtained by dividing the principal amount of (A)(i) mortgage loans

delinquent 60 days or more, (ii) mortgage loans in foreclosure, (iii) REO properties and (iv)
mortgage loans discharged due to bankruptcy by the aggregate principal balance of the
mortgage loans, in each case, as of the last day of the previous calendar month, exceeds
(B)(i) 50% of the then current Credit Enhancement Percentage, multiplied by a fraction, the
numerator of which is the aggregate principal balance of the fixed-rate mortgage loans as of
the last day of the related Due Period and the denominator of which is the aggregate
principal balance of all of the mortgage loans as of the last day of the related Due Period,
plus (ii) 40% of the then current Credit Enhancement Percentage, multiplied by a fraction,
the numerator of which is the aggregate principal balance of the adjustable-rate mortgage
loans as of the last day of the related Due Period and the denominator of which is the

aggregate principal balance of all of the mortgage loans as of the last day of the related Due
Period.

Cumulative Loss Test: The aggregate amount of realized losses incurred since the Cut-off Date through the last day
of the related Due Period divided by the aggregate principal balance of the Mortgage Loans
as of the Closing Date exceeds the approximate applicable percentages set forth below with
respect to such Distribution Date:

Distribution Date Occurring in Percentage
March 2006 through February 2007 [3.25]%
March 2007 through February 2008 - [4.001%
March 2008 through February 2009 [5.25]%
March 2009 through February 2010 : [5.751%

March 2010 and thereafter [6.00}%

This information is being defivered to a spedific 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 sell or a solicitation of an offer 1o buy or sefl any security of instrument of 1o panticipate in any trading strategy, This material is based on information that Morgan Staniey & Co. Incorporated ("Morgan 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 future offer of securities conforming to the terms hereof. Any such offer of
securities would be made pursuar to a definitive Prospectus or Private Placement Memorandurn, s 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 evert 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 Piacermem Memorandum will
cortain all materig! information in respect of any securities offered thereby and any dedision to invest in such securities should be made solely in reliance upon such Prospectus or Private Piacement Memorandum. The information contained herein
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 everds, and this material should not be retied on for such purposes. No representation is made that any retums indicated will be achieved. Changes to the assumptions may have a material impact on any
retumns detailed. Morgan Staniey disclaims any and all lisbility relating to this information, including without limitation any express or implied representations or warranties for, Statements contained in, and omissions from the information contained
herein. Additionat information is available upon request. Morgan Stanley and others associated with it may have posmons in, and may effect transactions in, securities and instruments of issuers mentioned herein and may also perfonm or seek to
perform investment banking services for the issuers of such securities and instruments. Past px is not indicative of future resuits. Price and availability are subject to change withowt notice. information contained in this material
is cumrent as of the date appearing on this material only. Information in this material regarding any assets backing any securities discossed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the co-underwriter
and not acting as agent for the issuer or its afiliates in connection with the proposed transaction. To our readers woridwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Momgan Stanley intemational
Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Staniey, Morgan Stanley Intemational or Morgan Stanley Japan Lid. representative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

Transaction Overview (Cont.)

Payment Priority: On each Distribution Date, Available Funds from the Mortgage Loans will be distributed as
follows:

1. To pay interest on the Class A Certificates, including any accrued unpaid interest from
a prior Distribution Date and then to pay interest excluding any accrued unpaid interest
from prior Distribution Dates to the Class M Certificates, sequentially.

2. To pay principal on the Class A and Class M Certificates, in accordance with the
principal payment provisions described above.

3. From Excess Interest, if any, to the Certificates then entitled to receive distributions in
respect of principal in order to reduce the Certificate Principal Balance of the
Certificates to the extent necessary to maintain the required Overcollateralization Target
Amount.

4. From Excess Interest, if any, to pay the Interest Carry Forward Amounts on the Class M
Certificates.

5. From Excess Interest, if any, to pay the Net WAC Rate Carryover Amount on the Class
A and Class M Certificates in the same order of priority as described in 1 above.

Source for Calculation of Telerate page 3750.
One-Month LIBOR:

ERISA: Subject to the considerations in the prospectus supplement, 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 such Certificates.

SMMEA: The Class A and Class M-1 Certificates are expected to constitute “mortgage related
securities” for the purposes of the Secondary Mortgage Market Enhancement Act of 1984
(“SMMEA”). Other classes will not be SMMEA eligible.

Taxation - REMIC: The Trust will be established as one or more REMICs for federal income tax purposes.
Ratings: Class Ratings (S&P/Moody’s / Fitch)
A AAA/AaalAAA
M-1 AA/AQ2/AA
M-2 AlA2/A
M-3 BBB /Baa2 / BBB
M-4 BBB-/Baa3 / BBB-
Form of Registration: Book-entry form through DTC, Clearstream and Euroclear.
Minimum Denominations: $25,000 and integral multiples of $1 in excess thereof,

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 sell or a solicitation of an offer to buy or sell any security or instrument of to participate in any trading strategy. This material is based on information that Margan Stanley & Co. Incorporated ("Morgan Stanlay”)
considers reliable. Morgan Stanfey makes no representation or warranty with respect to the aceuracy 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
securities would be made pursuart to a definiive 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 pmspec!rve purchasers are
referred. In the event of any such offering, this information shall be deemed superseded, amended and suppiemented in its entirety by such Prospectus or Private Placement i Such P or Private F will
comain 3l matera! information in respect of any securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such P 15 or Private P The ir ined herein
may be based on certain assumgtions regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the reasonableness of such assumptms of the likelihood that any of such assumptions
will coincide with acual market conditions or everts, and this material shoul not be relied on for such purposes. No representation is made that any retums indicated chI be achieved. Changes to the assumptions may have a materiat impact on any
returns detailed. Morgan Stanley disdaims any and all liabifity refating to this information, including without limitation any express or implied rep ions or for, contained in, and omissions from the information contained
herein, Additional information is available upon request. Morgan Stanley and others associated with 1 may have positions in, and may efiect transactions in, securities and instruments of issuers merttioned herein and may also perform or seek to
perform investmens banking services for the issuers of such securities and instruments, Past performance is not necessarily indicative of future results. Price and availability are subject 0 change withowt notice. Information cortained in this material
is current as of the date appearing on this mateniat only. Information in this material regarding any assets backing any securities discussed hersin supercedes all prior information regarding such assets. Morgan Staniey is acting as the co-underwriter
and not acting as agent for the issuer or its affiiates in connemon with the proposed transaction, To our readers worldwide: In addition, please note that this publication has been issued by Morgan Staniey, approved by Moran Stanley Intemational
Limited, a 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 intemational or Morgan Stanley Japan Lid. representative
about the investments concemed, NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

To Optional Termination Date

Sensitivity Analysis

Class A

Fixed 0% PPV 75% PPV 125% PPV 150% PPV
ARM 0% CPR 18% CPR 38% CPR 48% CPR
Average Life (yr) 18.70 3.87 1.76 1.20
Principal Window 1-342 1-134 1-66 1-51
Final Payment 8/25/2031 4/25/2014 7/25/2010 8/25/2008 5/25/2007
Class M-1

Fixed 0% PPV 75% PPV 125% PPV 150% PPV
ARM 0% CPR 18% CPR 38% CPR 48% CPR
Average Life (yr) 26.17 7.39 4.49 428
Principal Window 264 - 342 42 -134 40 -89 45 - 66 51-51
Final Payment 8/25/2031 4/25/2014 7/25/2010 8/25/2008 5/25/2007
Class M-2

Fixed 0% PPV 75% PPV 125% PPV 150% PPV
ARM 0% CPR 18% CPR ) 38% CPR 48% CPR
Average Life (yr) 26.17 7.39 5.02 4.18 4.07
Principal Window 264 - 342 42-134 38-89 41 - 66 44 -51
Final Payment 8/25/2031 4/25/2014 7/25/2010 8/25/2008 5/25/2007

This infonmation 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 ifformation
purposes and is not an offer to buy or seil or a solicitation of an offer to buy or sell any security or instrument or to participate in any trading strategy. This matenal is based on information that Morgan Standey & Co. incorporated {"Morgan Stanley”)
considers reliable. Mormgan Stanley makes no represenation or waranty 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 hereol. 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
referred. Inthe evern of any such offering, this information shall be deemed superseded, amended and suppiemented in its entirety by such Prospectus of Private Piacement Memorandum. Such onspeaus or Private Ptacemernt Memarandum will
contain all matenal 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 of Private Pt m. The ir ion contained herein
may be based on cenain 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 actua) market conditions or events, and this material should not be refied on for such purposes. No representation is made that any retums ingicated 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 infonmation, including without limitation any express or implied representations or warrarties for, statements contained in, and omissions from the information contained
herein. Additional information is avallable upon request. Morgan Stanley and others associated with it may have positions in, and may effect transactions in, ities and if of issuers X 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 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 enty. (nformation in this material regarding any assets backing any securities discussed herein supercedes ali prior information reganding such assets. Morpan Stanley is acting as the co-underwriter
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 issued by Morgan Stanley, approved by Morpan Stanley International
Limited, @ mesnber of The Securities and Futures Authority, and by Morgan Staniey Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley intemational or Morgan Stanley Japan Ltd. representative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE UK. SECURITIES AND FUTURES AUTHORITY,
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

Sensitivity Analysis
To Optional Termination Date

Class M-3

Fixed 0% PPV 75% PPV 125% PPV 150% PPV
ARM 0% CPR 18% CPR 38% CPR 48% CPR
Average Life (yr) 26.17 7.39 4.03 3.66
Principal Window 264 - 342 42 -134 37-89 38-66 39-51
Final Payment 8/25/2031 4/25/2014 7/25/2010 8/25/2008 5/25/2007
Class M-4

Fixed 0% PPV 75% PPV 125% PPV 150% PPV
ARM 0% CPR 18% CPR 38% CPR 48% CPR
Average Life (yr) 26.11 7.22 3.87 343
Principal Window 264 - 342 42-134 37-89 37-66 38-51
Final Payment 8/25/2031 4/25/2014 7/25/2010 8/25/2008 5/25/2007

This information is being defivered to a specific number of prospective saphisticated 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
purposes and is not an offer to buy or seil or a solicitation of an offer to buy or sell any security or instrument or to participate in any trading strategy. This materia! 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 to the terms hereof. Any such offer of
securities woutd 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 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 P . Such P or Private Placement Memorandum will

contain all material information in respect of any securities offered thereby and any decision to invest in such securities shoutd be made solely in reliance upon such Prospectus or Private Placemen Memarandum. The information contained herein
may be based on certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the reasonabieness 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 retums indicated will be achieved. Changes to the assumptions may have a material impact on any
retums detailed. Morgan Stanley disclaims any and ail liability relating to this information, including without limitation any express or implied represemations or warranties for, statements contained in, and omissions from the information cortained
herein, Additional infonmation is available upon request. Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers menticned herein and may also perform or seek to
perform investmen banking services for the issuers of such securities and instrumerts, 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 materia regarding any assets backing any securities discussed herein supercedes all prior infonmation regarding such assets. Morgan Staniey is acting as the co-underwriter
and not acting as agent for the issuer or its affliates in connection with the proposed transaction. To our readers woridwide: in addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley Intemational
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 Intemational or Morgan Stanley Japan Ltd. representative”
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

Sensitivity Analysis
To Maturity

This informatien Is being delivered to a specific number of prospective saphisticated 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
pumoses and is not an offer to buy or sell or a solicitation of an offer ta buy or sell any security o instrument o to participate in any trading stratey. This material is based on infarmation that Margan Stanley & Ca. Incorporated (*Margan Stanley”)

Class A

Fixed 0% PPV 75% PPV 0 125% PPV 150% PPV
ARM 0% CPR 18% CPR :28%:CP. 38% CPR 48% CPR
Average Life (yr) 18.75 4.18 2.77 1.93 1.23
Principal Windew 1-358 1-279 1-202 1-154 1-123
Final Pavment 12/25/2032 5/25/2026 12/25/2019 12/25/2015 512512013
Class M-1

Fixed 0% PPV 75% PPV 125% PPV -150% PPV
ARM 0% CPR 18% CPR %5 CP 38% CPR 48% CPR
Average Life (yr) 26.29 813 5.60 4.89 6.04
Principal Window 264 -355 42 - 237 40 - 165 45-124 54 -109
Final Payment 9/25/2032 11/25/2022 11/25/2016 6/25/2013 37252012
Class M-2

Fixed 0% PPV 75% PPV 125% PPV 150% PPV
ARM 0% CPR 18% CPR %o CPl 38% CPR 48% CPR
Average Life (yr) 26.28 8.05 5.49 4.53 4.37
Principal Window 264 - 354 42 -217 38-150 41-112 44 - 88
Final Payment 8/25/2032 3/25/2021 8/25/2015 6/25/2012 6/25/2010

considers refiable. Morgan Stanley makes no representation or wamanty with respect to the accuracy or compieteness of the infonmation, or with respect to tne terms of any future offer of securities conforming to the terms hereof, Any such ofier of
securities would be made pursuant to a definitive Prospectus or Private Piacement Memorandum, as the case may be, prepared by the issuer which coutd corRain 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 Pmsoedus of Private P!acemem Memorandum will
contain all materal information in respect of any securities offered thereby and any dedision to invest in such securities should be made solely in reliance upon such Prospectus or Private P The inft d herein
may be based an cenain assumptions regarding Market conditions and other matters and is therefore subject to change. We make no representations regarging the reasonablenass of such assumpiions 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 retums indicated will be achieved. Changes to the assumptions may have a material lmpad on any
retums detailed. Morgan Stanley disclaims any and all liability relating to this information, including without limitation any express or impiied representations or warranties for, statements contained in, and omissions from the ir

herein. Additional information is available upon request. Morpan Stanley and others assodiated with it may have positions in, and may effect transactions in, securities 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 future results. Price and avalabﬂw are sub;ed to change without notice. Information contained in this material
is cummert as of the date appearing on this material only. information in this material regarding any assets backing any securities discussed herein st all prior i g such assets, Momgan Stantey is acting 2s the co-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 |ssued by Morgan Staniey, approved by Morgan Stanley Intemational
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, Morgan Stanley Intemational or Morgan Stanley Japan Lid. representative
abowt the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED 8Y THE U.K. SECURITIES AND FUTURES AUTHORITY.
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

Sensitivity Analysis
To Maturity

Class M-3

Fixed 0% PPV 75% PPV | 100% PPY 125% PPV 150% PPV
ARM 0% CPR 18% CPR 75 28%: CPR::: 38% CPR 48% CPR
Average Life (yr) 26.25 7.82 5.31 4.25 3.84
Principal Window 264 - 352 42-191 37-130 38-96 " 39-75
Final Payment 6/25/2032 1/25/2019 12/25/2013 2/25/2011 5/25/2009
Class M-4

Fixed 0% PPV 75% PPV 125% PPV 150% PPV
ARM 0% CPR 18% CPR 38% CPR 48% CPR
Average Life (yr) 26.12 7.25 3.88 3.44
Principal Window 264 - 345 42 - 144 37-71 38-55
Final Payment 11/25/2031 2/25/2015 2/25/2011 1/25/2009 9/25/2007

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. &t 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 security 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 securities conforming to the terms hereof. Any such offer of
securities would be made pursuarnt to a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which could corttain material information not cortained herein and to which the prospective purchasers are
referred. in the event of any such offering, this information shall be deemed superseded, amended and suppiemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will
contain ail 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 herein
may be based on cenain assumptions regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the reasonableness of such assumptions of the iikelihood that any of such assumptions
will coincide with actual market conditions or events, and this material should not be refied an for such purposes. No representation is made that any retums indicated will be achieved. Changes to the assumptions may have a material impact on any
retums detalled. Morgan Stanley disctaims any ang all iiabitity relating o this information, inciuding without limitation any express or implied representations or warranties for, statements contained in, and omissions from the information cortained
herein. Additional information is available upon request. Morgan Stanley and athers associated with it may have positions in, and may effect transactions in, securities and instrumerts of issuers mentioned herein and may also performn or seek ta
perform investment banking services for the issuers of such securities and instruments. Past performance is not necessanly indicative of future results. Price and availability are subject to change without notice. information comtained in this material
is current as of the date appearing on this matena only. information in this materiat regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Staniey is acting as the co-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 Staniey, approved by Moman Stanfey Imemational
Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investars obtain the advice of their Morgan Stanley, Morpan Stanley Intemational or Morgan Stantey Japan Ltd, representative
about the investrnents concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY,
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Net WAC Cap Rate

Period Net WAC (Base) Net WAC (Stress) Period Net WAC (Base) Net WAC (Stress) Penod Net WAC (Base) Net WAC (Stress)

1 6.01 6.01 3 7.53 9.51 61 8.02 12.01
2 7.56 7.56 32 7.78 9.82 62 7.50 11.23
3 7.81 7.81 33 7.53 9.50 63 7.75 11.59
4 7.56 7.56 34 7.78 9.81 64 7.50 11.21
S 7.81 7.81 35 7.52 9.49 65 : 7.75 11.58
6 7.55 7.55 36 7.52 10.14 66 7.50 11.20
7 7.55 7.55 37 8.33 11.22 67 7.50 11.19
8 7.80 7.80 38 7.52 10.13 68 7.75 11.55
9 7.55 7.55 39 7.77 10.46 69 7.49 11.17
10 7.80 7.80 40 7.52 10.11 70 7.74 11.53
11 7.55 7.55 41 7.77 10.45 71 7.49 11.15
12 7.54 7.54 42 7.52 10.75 72 7.49 11.15
13 8.06 8.06 43 7.52 10.74 73 8.29 12.33
14 7.54 7.54 44 7.77 11.09 74 7.49 1113
15 7.79 7.79 45 7.52 10.73 75 7.74 11.49 -
16 7.54 7.54 . 46 7.77 11.08 76 7.49 : 1.1
17 779 7.79 47 7.51 10.71 77 774 11.47
18 7.54 7.54 48 7.51 11.34 78 7.49 11.10
19 7.54 7.54 49 8.32 12.55 79 7.49 11.09
20 7.79 7.79 50 7.51 11.33 30 7.73 11.45
21 7.54 7.54 51 7.76 11.70 81 7.48 11.07
22 7.79 7.79 52 7.51 11.31 82 7.73 11.43
23 7.53 7.53 53 7.76 11.68 83 7.48 11.05
24 7.53 8.87 54 7.51 11.30 84 7.48 11.05
25 8.34 9.82 55 7.51 11.29 85 8.28 12.22
26 7.53 8.86 56 7.76 11.65 86 7.48 11.03
27 7.78 9.16 57 7.51 11.27 87 7.73 11.39
28 7.53 8.86 S8 7.5 11.64 88 748 11.01
29 7.78 9.15 59 7.50 11.25 89 7.73 11.37
30 7.53 9.51 60 7.50 11.25

Assumes 6m LIBOR stays at 1.34% in the base case scenario and 20.00% in the stress scenario.

At the Pricing Speed

This information is being delivered to 2 specific number of prospective sophisticated investors in order o 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 salicitation of an offer to buy or.sell any security or instniment or to participate in any trading strategy. This material is based on information that Morgan Stanley & Co. Incorporated {"Morgan Staniey”)
considers refiatie. Morgan Stantey makes no represeriation of warranty with respect to the o of the ir ion, of with respet to the termns of any future ofter 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 coukd contain material information not contained herein and to which the pruspemve 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 wum. Such P 53 Of Private P N will
contain all material information in respect of any securities cffered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The infarmation comained herein
may be based on cenain 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 events, and this material should not be relied on for such purposes. No represertation is made that any retums indicated will be achieved. Changes to the assumptions may have a material impact on any
retums detailed. Morgan Stanley disciaims any and all liability cetating to this information, including without limitation any express or implied representations o warrarties for, statements contained in, and omissions fram the informaticn contained
herein. Additional information is available upon request. Morgan Stanley and others associated with i may have positions in, and may. effect transactions in, securities and instruments of issuers mentioned herein and may aiso perform or seek to
perform investment banking services for the issuers of such securities and instruments. Past performance is not necessarly 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 securities discussed herein supercedes all prior information regarding such assets. Morgan Staniey is acting as the co-underwriter
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 issued by Morgan Stanley, approved by Morgan Stanley trtemational
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 |mematma! or Morgan Stanley Japan Ltd. representative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.
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Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.
Collateral Summary Ranges (if applicable)
Total Number of Loans 2,621
Total Outstanding Loan Balance $400,060,290
Average Loan Principal Balance $152,637 $50,966 - $599,532
WA Coupon 8.32% 5.50% - 14.40%
ARM Characteristics
Margin 6.20%
First Periodic Cap 2.00%
Subsequent Periodic Cap 1.00%
Lifetime Max 14.49%
Lifetime Min 8.49%
WA Original Term (mo.) 353 180 - 360
WA Remaining Term (mo.) 351 175 - 360
WA Original LTV 80.55% 14.00% - 95.00%
WA FICO 616 500-799
1% Liens (%) 100.00%
Balloons (%) 0.00%
Loan Type
Fixed v 26.13%
2Y/6Mo. LIBOR 73.87%
Property Type
Single Family 82.04%
2-4 Family 7.13%
Condo 4.25%
PUD 5.38%
Manufactured Housing 0.41%
Occupancy Status
Primary Home 94.78%
Second Home 0.51%
Investment 4.71%
Loan Purpose
Refinance-Debt Consolidation, Cashout 54.31%
Refinance-Debt Consolidation, No Cashout 38.26%
Purchase 7.43%
Geographic Distribution
CA 23.48%
NY 8.66%
IL 7.04%
MN 5.98%
NJ 4.88%
X 4.87%

This infarmation 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 sell or a solicitation of an offer to buy or sell any security or instrument of 1o participate in any trading strategy. This material is based on information that Momgan Staniey & Co. Incomorated ("Momgan Stantey™)
considers refiable. Morgan Stariey makes no represemabon or warranty with respect to the accuracy or completeness of the information, or with respect to the tenms of any future offer of securities conforming to the terms hereof. Any such offer of

securities would be made p to a definitive Py 15 of Private Placement Memorandum, as the case may be, prepared by the issuer which could contain matenial information not cortained herein and to which the prospective purchasers arg
referred. [n the evert of any such offering, this information shall be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Placement M um. Such F or Private Pl am will
contain all material information in respect of any securities cffered thereby and any decision to invest in such securities should be made solely in refiance upon such Prospectus or Private F A The i bon cortained herein
may be based on certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no represemations regarding the 1ess of such ptions or the likefihood 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 retums indicated will be achieved. Changes to the assumptions may have a material impact on any
retums detailed. Margan Stanley disclaims any and all liability relating to this information, including without timitation any express o implied representations or wamarties far, statements contained in, and omissians from the ifarmation contained
hergin. Additional information is available upon request. Morgan Staniey and others associated with it may have positions in, ang may effect transactions in, securities 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 necessarly 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 materiat only. information in this material regarding any assets backing any securities discussed herein supercedes ail prior information regarding such assets. Morgan Stanley is acting as the co-urderwriter
and not acting as agem for the issuer of is affliates in connection with the proposed transaction. To our readers worldwide: in addition, please note that this publication has been issued by Morgan Staniey, approved by Morgan Stanley Intemationa)
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 Staniey Intemational or Morgan Stanley Japan Ltd. representative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.
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- Total Collateral Summary

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.
Current Morigage Loan Principal Balances
Aggregate Principal Balance as of % of Aggregate Principal Balance as

Range ($) Number of Loans Cut-off Date (§) of Cut-off Date
50,000.01 - 75,000.00 368 23,102,538 5.77
75,000.01 - 100,000.00 438 38,421,790 9.60
100,000.01 - 125,000.00 407 45,799,855 11.45
125,000.01 - 150,000.00 337 46,103,663 11.52
150,000.01 - 175,000.00 257 41,868,503 1047
175,000.01 - 200,000.00 226 42,378,803 10.59
200,000.01 - 225,000.00 164 34,876,724 8.72
225,000.01 - 250,000.00 121 28,781,987 7.19
250,000.01 - 275,000.00 77 20,191,970 5.05
275,000.01 - 300,000.00 65 18,773,976 ‘ 4.69
300,000.01 - 325,000.00 41 , 12,825,571 3.21
325,000.01 - 350,000.00 37 12,488,707 312
350,000.01 - 375,000.00 23 8,342,759 2.09
375,000.01 - 400,000.00 21 8,122,401 2.03
400,000.01 - 425,000.00 11 4,556,839 1.14
425,000.01 - 450,000.00 10 4,416,942 1.10
450,000.01 - 475,000.00 5 2,326,479 0.58
475,000.01 - 500,000.00 10 4,912,083 1.23
1550,000.01 - 575,000.00 1 574,599 0.14
575,000.01 - 600,000.00 2 1,194,101 0.30
Total: 2,621 $400,060,290 100.00%

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 0escribed herein. it has been prepared solely for information
pumaoses and is not an offer to buy or sell ar a solicitation of an offer t buy or sell any security of instrument or to participate in any trading strategy. This matedal is based on information that Margan Staniey & Co. Incomorated ("Morgan Standey”)
considers reliable. Moman Stanley makes no represertation 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 to the terms hereof. Any such offer of
securities would be made pursuant to a defi P 15 or Private P Memorandum, as the case may be, prepared by the issuer which could contain materia! information not contained herein and to which the prospective purchasers are
referred. I the event of any such offering, this information shali be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum, Such Prospectus or Private Placement Memorandum will
comain 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 Prospecius or Private Placement Memorandum. The information contained herein
may be based on tenain assumptions regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the reasonableness of such assumptions of the ikelinood that any of such assumptions
will coincide with actual market conditions or events, and this material shoutd not be relied on for such purposes. No representation is made that any retums 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 fimitation any express or implied representations or wamanties for, statements contained in, and omissions frorn the information contained
herein. Additiona) information is available upon request. Margan Starley and others assodiated with it may have positions in, and may effect transactions in, securities 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 Ruture resufts. Price and availability are subject to change without notice. information contained in this material
is cumrertt as of the date appearing on this materiai 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 co-underwriter
and not acting as agent for the issuer or its affliiates 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 (remational
Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Slanley Meman Staniey International or Morgan Staniey Japan Lid. representative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.
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Total Collateral Summary

Collateral statistics for the Mortgage Loans listed below are as of the Cuz-off Date.
‘ Current Morigage Rate
Aggregate Principal Balance as of % of Aggregate Principal Balance as
Mortgage Rates (%) Number of Loans Cut-off Date (8) of Cut-off Date
5.500 - 5.999 16 3,605,669 0.9
6.000 - 6.499 45 8,474,742 2.12
6.500 - 6.999 271 50,735,269 12.68
7.000 - 7.499 249 44,742,513 11.18
7.500 - 7.999 531 86,480,739 21.62
8.000 - 8.499 316 47,584,247 11.89
8.500 - 8.999 433 61,704,939 15.42
9.000 - 9.499 158 20,725,243 5.18
9.500 - 9.999 291 . 37,652,055 9.41
10.000 - 10.499 69 8,162,670 2.04
10.500 - 10.999 127 15,963,974 3.99
11.000 - 11.499 38 4,697,439 1.17
11.500-11.999 43 5,052,272 1.26
12.000 - 12.499 21 2,259,464 0.56
12.500 - 12.999 10 1,953,302 0.49
13.500 - 13.999 2 203,546 0.05
14.000 - 14.499 1 62,206 0.02
Total: 2,621 3400,060,290 ' 100.00%

- Total Collateral Summary

Collateral statistics for the Mortgage Loans listed below are as of the Cut-0ff Date.

Original Term

Aggregate Principél Balance as of % of Aggregate Principal Balance as

Original Term (mos) Number of Loans Cut-off Date (§) of Cut-off Date
121 - 180 91 8,901,456 223
181-240 92 10,857,732 271

301 - 360 2,438 380,301,101 95.06
Total: 2,621 $400,060,290 100.00%

Tris informatian is being delivered to a specific number of prospedtive sophisticated investors in order to assist them in detevmining 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 soficitation 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 Staniey & Co. Incorporated (“Morgan Stanley”)
considers refiable. Morgan Stanley makes no representation or warranty "with respect 1o the accuracy or completeness of the information, or with resped to the terms of any future offer of securities conforming to the terms hereof. Any such affer of
securities would be made pursuant to a defi Py or Private P Memorandum, as the case may be, prepared by the issuer which could contain materia! (nlormauon not contained herein and to which the prospective purchasers are
refemred. inthe event of any such offering, this information shall be deemed superseded, amended and supplementes in its entirety by such Prospectus or Private P wum. Such P or Private Placemert Memorandum will
contain all matenal information in respect of any securities affered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information comtained herein
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 iikelihood 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 retums indicated will be achieved. Changes to the assumptions may have a material mpaa on any
retums detalled. Morgan Standey disclaims any and all liabllity retating to this information, inciuding withouwt limitation any expeess of implied representations of warranties far, stalements ined in, and amissions from the n contained
herein. Additional information is available upon request. Morgan Stantey and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers merntioned herein and may also peﬂorm or seek to
perform investment banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of future results. Price and availabiiity are subject to change withoul notice. Information contained in this matertal
is current as of the date appearing on this material only. Information in this material reganding any assets backing any securities discussed herein supercedes all prior Information regarding such assets. Morgan Staniey is acting as the co-underwriter
and not acting as agertt for the issuer or its affiiates in connection with the proposed transaction. To our readers woridwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley Intemational
Limited, a member of The Securities and Futures Authority, and by Morpan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morpan Stanley, Morgan Staniey Intemational or Morgan Stanley Japan Ld. representative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.
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Total Collateral Summary

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.

Remaining Term

Aggregate Principal Balance as of % of Aggregate Principal Balance as

[Remaining Term (mos) Number of Loans Cut-off Date (§) of Cut-off Date
121- 180 91 8,901,456 2.23
181 - 240 92 10,857,732 271
301 - 360 2,438 380,301,101 95.06
otal: 2,621 $400,060,290 100.00%

" “Total Collateral Summary

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.
Original Loan-to-Value Ratio
Aggregate Principal Balance as of % of Aggregate Principal Balance as

Original LTVs (%) Number of Loans - Cut-off Date (8) of Cut-off Date
0.01 - 25.00 1 62,939 0.02
25.01-30.00 2 134,105 0.03
30.01 - 35.00 7 581,001 0.15
35.01 -40.00 14 1,504,652 0.38
40.01 - 45.00 8 673,325 0.17
45.01 - 50.00 38 4,740,810 1.19
50.01 - 55.00 41 5,396,334 1.35
55.01 - 60.00 99 14,728,557 3.68
60.01 - 65.00 126 18,207,377 4.55
65.01 - 70.00 154 22,563,655 5.64
70.01 - 75.00 301 42,412,495 10.60
75.01 - 80.00 468 68,632,497 17.16
80.01 - 85.00 520 80,710,969 20.17
85.01 - 90.00 656 104,594,881 26.14
90.01 - 95.00 186 35,116,692 8.78
Total: 2,621 $400,060,290 ' 100.00%

This information is being delivered 1o a specific number of prospective sophisticated investors in ofder 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 solicitation of an offer to buy or selt any security or instrument or to participate in any trading strategy. This materiat is based on information that Morgan Staniey & Co. Incorporated {(*Morgan Stantey”)
considers refiable. Morgan Stanley makes no representation or wananty 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
securities would be made pursuar to a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the Issuer which could contain materia! information not contained herein and to which the prospeawe purchasers are
refemed. in the event of any such offering, this information shall be deemed superseded, amended and supplemented in its entirety by such Prospectus of Private Placement Memorandum. Such P or Private P Jm will
contain alt materal 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 Placemernt M The i i herein
may be based on centain assumptions regarding market conditions and ather matters and is therefore subject to change, We make no representations regarding the reasonableness of such assumptions of the iikelihood that any of such assumptions
will coincide with actual market conditions of evernts, and this material should not be refied on for such purposes. No representation is made that any retums indicated will be achieved. Changes to the assumptions may have a material Impact on any
returns detailed. Morgan Stantey disclaims any and all liability retating to this inforrmatan, including withowt limitation any express or impied representations or warranies for, statemerts conained in, and omissions from the information contained
herein, Additiona! irformation is available upon request. Morgan Staniey and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mertioned 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 ingicative of future results. Price and availability are suqea to change without notice. Information comtained in this materal
is current as of the date appearing on this materia! only. Information in this material regarding any assets backing any securities discussed herein sup all pror i il g such assets. Morgan Staniey is acting as the co-underwriter
and not acting as agent for the issuer or its affiiiates in connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been Assued by Morgan Stanley, approved by Morgan Stanley Intemational
Limited, a 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, Mompan Staniey intemational or Morgan Staniey Japan Ltd. representative
abeut the investments concemed. NOT FOR DiSTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.,
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Total Collateral Summary

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.

Owner Occupancy

Aggregate Principal Balance as of % of Aggregate Principal Balance as

Owner Occupancy Number of Loans Cut-off Date (8) of Cut-off Date
Primary 2,461 379,162,152 94.78
[nvestor 144 18,848,766 4.71
Second Home 16 2,049,371 0.51
[Total: 2,621 $400,060,290 ~100.00%

" Total Collateral Summary

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.
Property Type
Aggregate Principal Balance as of % of Aggregate Principal Balance as

IProperty Types Number of Loans Cut-off Date ($) of Cut-off Date
Single Family Detached 2,181 326,808,942 81.69

2-4 Family 148 28,542,589 7.13
IPUD Detached 123 21,519,854 5.38
Condo 118 17,014,697 4.25
PUD Aftached 20 3,135,307 0.78
Manufactured Housing 17 1,632,161 0.41
Single Family Attached 14 1,406,740 0.35
Total: 2,621 $400,060,290 100.00%

‘Total Collateral Summary

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.

Loan Purpose

Number of  Aggregate Principal Balance as of % of Aggregate Principal

ILoan Purpose Loans Cut-off Date (8) Balance as of Cut-off Date
[Debt Consolidation - Cash-Out 1,483 217,267,922 54.31
[Purchase 174 29,741,204 7.43

" [Debt Consolidation - No Cash-Out 964 153,051,163 38.26
Total: 2,621 $400,060,290 100.00%

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 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 Stanley & Co. Incorporated ("Morgan Stariey”)
considers refiable. Morgan Stanley makes no representation or warranty with resped to the accuracy or completeness of the information, or with respect o 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 me case may be, prepared by the issuer which could contain material information not contained herein and to which the prospective purchasers are
referrad. In the evem of any such offering, this information shall be deemed st in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will
cortain all material information in respect of any securities offered thereby and any decision to mvest in such securities shouid be made solely in reliance upon such Prospettus or Private Placement Memorandum. The information contained herein
may be based on certain assumptions reganting market conditions and other matters and is therefore subject to change. We make no representations regarding the reasonableness of such assumptions o the likelihood that any of such assumptions.
will coincide with actual market conditions or events, and this material should not be refied on for such purposes. No represemation is made that any retums indicated will be achieved. Changes to the assumptions may have a material impact on any
retums detalled. Morgan Stanley disclaims any and all liability relating to this information, inciuding without limitation any express or implied rep ions of ies for, comained in, and omissions from the information contalned
herein. Additional information is avaitable upon request. Morgan Staniey and others assodiated with it may have positions in, and may efledt transactions in, securities 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 necessanly indicative of future results, Price and avaitability are subject to change without notice. tnformation 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 Stardey is acting as the co-underwriter
and not acting as agent for the issuer or its affiliates in connection with the proposed transaction. To our readers woridwice: In addition, please note that this publication has been issued by Morgan Stanley, approved by Margan Stanley tntemational
Limited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stantey, Morgan Stanley Intemational or Morgan Startey Japan Ltd. representative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY,
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

Total Collateral Summary

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.

Documentation Type

Aggregate Principal Balance as of % of Aggregate Principal Balance as of

[Document Type Number of Loans Cut-off Date (§) Cut-off Date
[Full Doc 1,954 287,140,311 71.77
[Limited 198 35,720,984 8.93
Stated 469 77,198,995 19.30
Total: 2,621 $400,060,290 100.00%

Total Collateral Summary

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.
Risk Grade
Aggregate Principal Balance as of % of Aggregate Principal Balance as of

Risk Grade Number of Loans Cut-off Date (3) Cut-off Date
1 554 94,229,471 23.55
2 97 16,576,766 4.14
3 67 10,442,008 2.61
@ 40 6,870,899 1.72
5 18 2,532,568 0.63
6 7 1,259,520 0.31
AAA 748 116,124,045 29.03
AA 483 69,484,093 17.37
A 192 28,762,481 7.19
B 250 33,189,359 8.30
C 153 19,161,325 4.79
D 12 1,427,754 0.36

otal: 2,621 $400,060,290 100.00%

Total Collateral Summary

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.

Loan Type

Aggregate Principal Balance as of % of Aggregate Principal Balance as of

Loan Type Number of Loans Cut-off Date ($) Cut-off Date

2Y/6M LIBOR ARM 1,919 295,514,347 73.87

Fixed 702 104,545,943 26.13
otal: 2,621 $400,060,290 100.00%

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in detemmining whether they have an interest in the type of security described herein. It has been prepared solsly for information
purposes and [s not an affer 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 materia! is based on information that Morgan Stanley & Co. Incorporated ("Morgan Stanley™)
considers refisble. Morgan Stanley makes no representation of warranty with respect to the accuracy or completeness of the information, or with respect lo the terms of any future offer of securities conforming to the temms hereof. Any such offer of
securities would be made pursuant to 3 definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which could contain materia! information nat contained hereln and to which the prospective purchasers are
referred. In the evernt of any such offering, this information shalt be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Piacement Memorandum will
comain all matenal information in respect of any securities offered thereby and any decision o invest in suth securities should be made solely in reliance upon such Prospectus or Private Placemert Memorandum. The information comained herein
may be based on certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no representations regamding the reasonableness of such assumptions or the fikelihood that any of such assumptions
will coincide with actual market conditions or events, and this materiat shoutd not be relied on for such purposes. No representation is made that any retums indicated will be' achieved. Changes to the assumptions may have a material impact on any
retums detailed. Morpan Staniey disdaims any and all liability relating to this information, including withowt limitation any express or implied representations or warranties for, statements contained in, and omissions from the i i
herein. Additiona! information is available upon request. Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may also perfarm or seek to
perform investment banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of future resutts. Price and availability are subject to 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 assets. Morgan Stanley is acting as the co-underwriter
and not acting as agen for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: In addition, please nate that this publication has been issued by Mogan Stanley, approved by Morgan Stanley intemational
Limited, a 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 Intemnational or Morgan Staniey Japan Ltd. representative
about the investments concemed. ROT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY,
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,

S‘eries 2003-2

Total Collateral Summan

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.
Geographic Concentration
Aggregate Principal Balance as of % of Aggregate Principal Balance as of

State Number of Loans Cut-off Date (§) Cut-off Date
|Alabama 40 4,113,242 1.03
\Alaska 3 509,125 0.13
\Arizona 69 9,082,321 2.27
\Arkansas 9 730,905 .0.18
California 442 93,942,536 23.48
Colorado 87 13,453,234 © 7 3.36
IConnecticut 63 10,948,840 2.74
Delaware 4 587,963 0.15
Florida 163 18,751,929 4.69
Georgia 1 95,804 0.02
Hawaii 13 3,156,429 0.79
Idaho 3 300,468 0.08
Mllinois 184 28,177,053 7.04
Indiana 50 4,538,768 1.13
lowa 52 4,767,325 1.19
Kansas 19 2,032,341 0.51
Kentucky 6 765,146 0.19
Louisiana 23 1,899,457 047
Maine 16 1,784,993 0.45
Maryland 50 7,481,525 1.87
Massachusetts 91 18,043,355 4.51
Michigan 122 14,539,714 3.63
Minnesota 169 23,915,719 5.98
Mississippi 10 1,131,097 0.28
Missouri 44 4,590,190 1.15
Montana 3 386,514 0.10
INebraska 8 624,755 0.16
Nevada 25 4,061,559 1.02
INew Hampshire 13 2,087,595 0.52
New Jersey 108 19,539,369 4.88
New Mexico 22 2,971,434 0.74
New York 165 34,651,928 8.66
Ohio 73 8,099,841 2.02
(Oklahoma 17 1,229,986 0.31
Oregon 12 2,028,341 0.51
Pennsylvania 66 7,917,415 1.98
IRhode Island 54 7,580,446 1.89
Total: 2,621 $400,060,290 100.00%

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
purposes and is not an offer to buy or sell or a soticitation of an offer to buy or sell any security or instrumert or to panticipate in any trading strategy. This material is based on information that Morgan Stanley & Co. Incorporated (*Moran Staniey”)
considers refiable. Morgan Stanley makes no representation or warranty with respect to the accuracy or compteteness 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 pursuart to 3 definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which could contain materia! information not contained herein and to which the prospective purchasers are
referred. in the evert of any such offering, this information shall be deemed superseded, amended and supptemented in its entirety by such Prospectus of Private Placement Memorandum. Such P or Private P dum will
contain all material information in respect of any securities offered thereby and any dedision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum, The information contained herein
may be based on centain assumptions regarding market conditions and other matters and is therefore subject to change. We make no representations reganding the reasonableness of such assumptions or the liketihood that any of such assumptions
will coincige with actual market conditions or events, and this material should not be refied on for such purposes. No representation is made that any retums indicated will be achieved. Changes to the assumptions may have a material impact on any
retums detailed. Morgan Staniey disciaims any and all liability relating to this information, including without limitation any express or impiied represemations or wararnties for, statements contained in, and omissions from the Information conained
herein. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may alsc perform or seek to
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 withowt notice. tnformation 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. Margan Staniey is acting as the co-underwriter
and not acting as agent for the issuer or its afffliates in connection with the proposed transaction. To our readers woridwide: in addition, please ncte that this publication has been issued by Morgan Stantey, approved by Morgan Stanley Intemationa!
Limited, 2 member of The Securities and Futures Authority, and by Morgan Stanley Japan Ltd. We recormmend that such investors obtain the advice of their Morgan Stanley, Morgan Staniey Imemational or Morgan Staniey Japan Ltd. representative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY,
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

“Total Collateral Summar:

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.

Geographic Concentration (Continued)

Aggregate Principal Balance as of % of Aggregate Principal Balance as of

State Number of Loans Cut-off Date (8) Cut-off Date
South Carolina 14 1,518,697 0.38
South Dakota 1 60,876 0.02
Tennessee 22 2,388,588 0.60
exas 182 19,497,919 4.87
Utah 9 1,686,542 0.42
'Vermont 5 605,792 0.15
[Washington 61 10,634,515 2.66
'Wisconsin 24 2,661,474 0.67
yoming 4 487,227 0.12
Total: 2,621 $400,060,290 100.00%

Total Collateral Summar

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.

Prepayment Penalty Term

Aggregate Principal Balance as of % of Aggregate Principal Balance as of

Prepay Term (mos) Number of Loans Cut-off Date (8) Cut-off Date
0 - 601 90,275,843 22.57
12 101 20,701,590 5.17
24 465 75,704,871 18.92
36 1,443 _ 212,069,509 53.01
@2 10 1,181,166 0.30
60 1 127,310 0.03
Total: 2,621 $400,060,290 100.00%

“Total Collateral Summary

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.

Loan Source

Aggregaté Principal Balance as of % of Aggregate Principal Balance as of

Loan Source Number of Loans Cut-off Date (§) Cut-off Date
RETAIL ' 1,838 268,149,057 67.03
'WHOLESALE 783 131,911,233 32.97
Total: 2,621 $400,060,290 100.00%

This information is being delivered to a specific nunber 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 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 Stanley & Co, Incorporated {"Morgan Stanley’)
considers reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or compieteness of the information, or with respect to the terms of any future affer 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 matenial information not cortained herein and to which the prospecuve purchasers are
reterred. In the event of arty such offering, this infformation shall be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such P 1s or Private F Mer 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 anate Placement A Their k ined hergin
may De based on certain assumplions regarding market conditions and other matters and is therefore subject to change, We make no representations reg the ions of the fikell that any of such assumptions
will coincide with actual market conditions or everts, and this material shoutd not be relied on for sich purposes. No representation is made that any retums indicated wnll be ad‘ueved Changes tu the assumptions may have a material impact on any
retums detalled. Morgan Stanley disclaims any and all liability relating to this information, including witheat limitation any express or implied rept or for, in, and omissions flom the information contained
herein. Additional information is available upen request. Moman Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may also perform or seek to
perform investmentt banking services for the issuers of such securities and instruments. Past performance is not necessarily indicative of future resutts. Price and availability are subject to change without natice. Information contained in this material
ts current as of the date appearing on this materigl only. information in this matenial regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the co-underwriter
and nat acting as agert for the issuer or its afffiates in connection with the proposed transaction. Ta our readers woridwide: [n addition, please note that this publication has been issued by Moman Stariey, approved by Margan Stanley imtemational
Limited, 3 membper of The Securities and Futures Authority, and by Momgan Stanley Japan Ltd. We recommend that such investars obtain the advice of their Moman Stanley, Morgan Stanley Intemational or Morgan Stanley Japan Lid. represemtative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.

23




Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

‘Total Collateral Summar

Collateral statistics for the Mortgage Loans listed belaw are as of the Cut-off Date.
FICO Score
Aggregate Principal Balance as of % of Aggregate Principal Balance as of
- [Fico Scores Number of Loans Cut-off Date (8) Cut-off Date
500 ~ 519 77 9,176,876 2.29
520 - 539 194 27,025,695 ' 6.76
540 — 559 299 43,564,229 10.89
560 - 579 317 45,893,852 : 11.47
580 ~ 599 275 - 39,332,008 9.83
600 - 619 300 46,876,242 11.72
620 — 639 322 50,731,668 12.68
640 — 659 283 ‘ 46,128,219 11.53
660 — 679 184 30,745,121 7.69
680 — 699 146 25,604,516 6.40
700 - 719 92 14,504,922 3.63
720 - 739 68 10,827,259 271
740 - 759 29 3,912,475 0.98
760 - 779 21 3,949,801 0.99
780 - 799 9 1,219,824 0.30
INot Available 5 567,583 0.14
Total: 2,621 $400,060,290 100.00%

~ Total Collateral Summary (Adjustable-Rate Collateral Only)

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.
Gross Margin
Aggregate Principal Balance as of % of Aggregate Principal Balance as of

Margins (%) Number of Loans Cut-off Date ($) Cut-off Date
3.250 - 3.499 3 477,843 0.16
3.750 - 3.999 4 1,036,270 0.35
4.000 - 4.249 4 533,709 0.18
5.000 - 5.249 1 264,589 0.09
5.250 - 5.499 230 35,393,822 11.98
5.500 - 5.749 31 6,443,628 2.18
5.750 - 5.999 2 430,935 _ 0.15
6.000 - 6.249 10 1,095,087 0.37
6.250 - 6.499 868 130,365,203 44.11
6.500 - 6.749 748 116,176,731 39.31
6.750 - 6.999 9 1,294,596 0.44
7.000 - 7.249 9 2,001,933 0.68
Total: 1,919 $295,514,347 100.00%

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 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 infarmation that Morgan Stanley & Co. Incorporated ("Morgan Stanley”)
considers reliable. Morgan Stanfey makes no representation or warranty with respect to the accuracy or completeness of the information, of with respect to the terms of any future offer of securities conforming to the terms hereof, Any such offer of
securities wolid be made pursuant to 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 t which the prospective purchasers are
referred. In the event of any such offering, this information shall be deemed sup amended and supg Wed in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus of ana(e Placement Memorandum will
comain all material information in respect of any securities offered thereby and any degision to invest In such securities should be made solety in reliance upon such Prospectus or Private F The i tion contained herein
may be based on certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the reasonabieness of such assumptions or the lakehhood 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 represeniation is made that any retums indicated will be achieved. Changes to the assumptions may have a material impact on any
retums detailed, Morgan Stanley disclaims any and all Kability relating to this information, incuding without limitation any express or implied representations or wamarties for, statements contained in, and omissions from the information contained
herein. Additional information is available upon request. Morgan Stanley and others associated with it may have positions in, and may efiect transactions in, securities and instruments of issuers mertioned herein and may also perform or seek lo
perform investrent hanking 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. (nformation contained in this material
is cumrent 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 regarging such assets. Morgan Stanley is acting as the co-underwriter
and not acting as agent for the issuer or its affiliates in connection with the proposed transaction, To our readers woridwide: [n addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley Imemational
Limited, 3 member of The Securities and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Staniey, Morgan Stanley Intemational or Morgan Stanley Japan Ltd. representative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.

24




Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,

Series 2003-2

~Total Collateral Summary (Ad

justable-Rate Collateral Only)

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.
Next Rate Change Date

INext Rate Change Dates Aggregate Principal Balance as of % of Aggregate Principal Balance as of
(6 month range) Number of Loans Cut-off Date ($) Cut-off Date
Sep-04 15 2,458,606 0.83
Oct-04 71 10,025,485 3.39
Nov-04 47 7,026,302 2.38
Dec-04 164 28,108,577 9.51
Jan-05 1,621 247,771,378 83.84
IFeb-05 1 124,000 0.04
Total: 1,919 $295,514,347 100.00%

“Total Collateral Summary (Adjustable-Rate Collateral Only)

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.
Maximum Mortgage Rate
Aggregate Principal Balance as of % of Aggregate Principal Balance as of

Mortgage Rates (%) Number of Loans Cut-off Date Cut-off Date
11.500 - 11.999 13 3,075,119 1.04
12.000 - 12.499 26 4,701,342 .1.59
12.500 - 12.999 164 30,979,769 10.48
13.000 - 13.499 156 29,733,679 10.06
13.500 - 13.999 330 57,221,469 19.36
14.000 - 14.499 229 34,735,265 11.75
14.500 - 14.999 335 49,417,566 16.72
15.000 - 15.499 128 17,090,440 5.78
15.500 - 15.999 253 32,709,654 11.07
16.000 - 16.499 61 7,338,069 248
16.500 - 16.999 120 15,316,568 5.18
17.000 - 17.499 33 4,187,145 142
17.500 - 17.999 40 4,820,099 1.63
18.000 - 18.499 19 2,068,032 0.70
18.500 - 18.999 9 1,854,379 0.63
19.500 - 19.999 2 ' 203,546 0.07
20.000 - 20.499 1 62,206 0.02
Total: 1,919 $295,514,347 100.00%

This information is being defivered to a specific number of prospective sophisticated investors in order to assist them In detemmining 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 selt any security or instrument or to participate in any trading strategy. This material is based on information that Morgan Standey & Co. Incorporated ("Morgan Stanley”)

considers refiable. Morgan Stanley makes no representation or waranty with respect to the accuracy or completeness of the information, or with respedt to the temms 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 coulu contain matena! mfnrmamn not comamed herein and to which the prospective purchasers are
referred. In the evertt of any such offering, this information shall be deemed st amended and supp! in its entirety by such P 5 of Private F Such P or Private Placemert Memorandum wil
contain all materal information in respect of any securities offered therety and any decision to invest in such securities should be made solely in rehance upon such Prospectus or anale Placement Memorandum. The information contained hergin
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 events, and this material shoukd not be relied on for such purposes. No representation is made that any retums indicated will be achieved. Changes to the assumptions may have a material impact on any
retumns detailed. Morgan Stanley disciaims any and all liability relating to this information, including without limitation any express or implied representations or warranties for, statements contained in, and omissions from the information contained
herein. Additional information is available upon request. Morgan Staniey and others associated with it may have positions in, and may effect transactions in, securities 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 Indmuve of future results. Price and availability are subject to change without notice. Information contained in this material
is curment as of the date appearing on this material only. (mformation in this material regarding any assets backing any herein sup all prior information regarding such assets. Morgan Stanley is acting as the co-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 Staniey, approved by Moman Stanley International
Lirnited, a member of The Securities and Futures Authority, and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the agvice of their Morpan Stanley, Morgan Stanley Intemational or Morgan Stantey Japan L. representative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY,
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Ameriquest Mortgage Securities Inc. Mortgage Pass-Through Certificates,
Series 2003-2

- Total Collateral Summary (Adjustable-Rate Collateral Only)

Collateral statistics for the Mortgage Loans listed below are as of the Cut-off Date.
Minimum Mortgage Rate
Aggregate Principal Balance as of % of Aggregate Principal Balance as of

Mortgage Rates (%) Number of Loans Cut-off Date ($) Cut-off Date
5.500 - 5.999 13 3,075,119 1.04
6.000 - 6.499 26 4,701,342 1.59
6.500 - 6.999 164 30,979,769 10.48
7.000 - 7.499 156 29,733,679 10.06
7.500 - 7.999 330 57,221,469 19.36
8.000 - 8.499 229 34,735,265 11.75
8.500 - 8.999 335 49,417,566 16.72
9.000 - 9.499 128 17,090,440 5.78
9.500 - 9.999 253 32,709,654 11.07
10.000 - 10.499 61 7,338,069 2.48
10.500 - 10.999 120 15,316,568 5.18
11.000 - 11.499 33 4,187,145 1.42
11.500 - 11.999 ' 40 4,820,099 1.63
12.000 - 12.499 19 2,068,032 0.70
12.500 - 12.999 9 1,854,379 0.63
13.500 - 13.999 2 203,546 0.07
14.000 - 14.499 1 62,206 0.02
[Total: 1,919 $295,514,347 100.00%

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 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 security 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 Stantey makes no represemation or wamanty 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
securities woutd 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. [n 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 t invest in such securities should be made solely in reliance upen such Prospectus or Private Placement Memorandum. The information contained herein
may be based on certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no representations reganding the deness of such ions of the likelihood that any of such assumptions
will coincige with actual market conditions or events, and this material should not be relied on for such purposes. No representation is made that any retumns indicated will be achieved. Changes to the assumptions may have a material fmpact on any
retumns detailed. Morgan Stanley disdaims any and all fiability relating to this information, including without limitation any express or implied representations or warranties for, statements contained in, and omissions from the information contained
herein. Additionat information is available upon request. Morgan Stanley and cthers associated with it may have positions in, and may eflect transactions in, securtties and instrumerts of issuers mentioned herein and may aiso performn or seek to
perform investment banking services for the issuers of such securities and instruments. Past perfformance is not necessarily indicative of future resufts. Price and availabilty are subject to change without notice. Information cortained in this matenial
is cument 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 Standey is acting as the co-underwriter
and not acting as agent for the issuer or its affiliates in connection with the proposed transaction. To our readers worlgwide: 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 Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Staniey Intemational or Morgan Staniey Japan Ltd, representative
about the investments concemed. NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.
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