RN

1
FORM SE 0303330

FORM FOR SUBMISSION OF PAPER FORMAT EXHIBITS
BY ELECTRONIC FILERS

Argent Securities Inc. 0001239602
Exact Name of Registrant as Specified in Charter Registrant CIK Number

L
Form 8—K,F§eptember 17, 2003, Series 2003-W5 333-105957

Name of Person Filing the Document
(If Other than the Registrant)

PROCESSED

‘/ SEP 24 2003

THOMSO
HNANCIA"!{

(TPW: NYLEGAL:174103.1] 19960-00008 09/17/03 06:08pm




IN ACCORDANCE WITH RULE 202 OF REGULATION S-T, THIS EXHIBIT IS BEING
FILED IN PAPER PURSUANT TO A CONTINUING HARDSHIP EXEMPTION.

EXHIBIT INDEX
Exhibit No. Description Format
99.3 Computational Materials p*

* The Computational Materials have been filed on paper pursuant to a continuing hardship
exemption from certain electronic requirements.

[TPW:NYLEGAL:174103.1] 19960-00008 09/17/03 06:08pm



Asset Backed Certificates
ARS}
2003-W5

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 Stanley”) considers reliable. Morgan Staniey makes no representation or warranty with respect to the
accuracy or completeness of the information, or with respect to the terms of any 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this information shall be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum.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 here
in may be based on certain assumptions regarding market conditions and other matters and is therefore subject to change. We make no representations
regarding the reasonableness of such assumptions or the likelihood that any of such assumptions will coincide with actual market conditions or events,
and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achicved. Changes to the
assumptions may have a material impact on any returns detailed. Morgan Stanley disclaims any and all liability relating to this information, including
without limitation any express or implied representations or warranties for, statements contained in, and omissions from the information contained here
in. Additional information is availablc upon request. Morgan Stanley and others associated with it may have positions in, and may effect transaction
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 securitics discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and
not acting as agent for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: In addition, please notc that
this publication has been issued by Morgan 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 Stanley
International or Morgan Stanley Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION TO PRIVATE
CHSTOMERS AS DEFINED RY THE 1 K _SECHRITIES AND FHTURES ALITHORITY

Forward

1 11125/2003 1,500,000,595.95 4,334,477.31 1.1398 1.1574 3.47%
2 12/25/2003 1,473,444,075.74 5411576.12 1.13868 1.1708 4.41%
3 1/25/2004 1,445692,018.33 5,235,465.92 1.1385 1.1887 4.3¢%
4 22572004 1,419,732,805.19 5,103,485.93 1.1573 1.2121 431%
5 3/25/2004 1,392,558,234.24 5,104,477.95 1.1688 1.2558 4.40%
6 4/25/2004 1,365,163,530.42 4,854,87255 1.1813 1.3083 4.27%
7 5/25/2004 1,337,547,391.60 4,762,722.96 1.2227 1.3679 4.27%
8  &/25/2004 1,309,711,883.84 4,566,587.30 1.2457 1.4514 4.18%
9  7/25/2004 1,281,662,406.64 4,485270.08 1.2778 1.5451 4.20%
10 8/25/2004 1,253,408,147.74 4,181,420.33 1.4181 1.6486 4.00%
11 9/25/2004 1,224,960,910.22 4,022,166.49 1.4753 1.7683 3.94%
12 10/25/2004 1,196,336,028.00 3,921,673.31 1.5409 1.8034 3.93%
13 11/25/2004 1,168,387,471.48 3,596,486.61 1.7248 20214 3.69%
14 12/25/2004 1,141,099,809.07 3,502,211.43 1.8046 2.1531 3.68%
15 1/25/2005 1,114,457,171.53 3,266,704.84 1.8965 2.2898 3.52%
16  2/25/2005 1,088,444,076.60 3,002,883.56 21197 24295 3.31%
17 3/25/2005 1,083,045,419.41 3,065,183.02 2.2241 2.5553 3.46%
18  4/25/2005 1,038,2468,463.12 2,689,897.08 2325 2.685 3.11%
19 5/25/2005 1,014,032,829.90 2,567,612.58 2.5001 2.8088 3.04%
20 6/25/2005 990,390,492.01 2,344,554.22 26108 2.9214 2.84%
21 7/25/2005 967,305,763.14 2,285,288.83 27205 3.0328 2.84%
22  8/25/2005 944,765,514.72 2,055,793.83 2.8615 3.1437 2.681%
23 9/25/2005 ©22,757,253.49 1,925,518.03 2.9731 3.2475 2.50%
24 10/25/2005  901,967,450.48 2,503,215.45 3.0831 3.3518 3.33%
25 14/25/2005 880,388,504.18 2,300,524.88 3.1897 3.449 3.14%

26 12/25/2005  859,998,332.19 2,255,396.19 3.2726 3.5442 3.15%
27 125/2006  840,085,328.32 2,0492,678.26 3.3791 3.6387 2.93%
28 2/25/2006  820,638,223.00 1,935,201.38 3.4771 3.7323 2.83%
29 /25/2006  801,646,086.86 2,067,742.59 3.6835 3.8178 3.10%
30 4/25/2006  783,097,916.04 1,961,698.17 3.6789 3.9022 3.01%
31 525/2006  765,016,560.62 1,961,683.59 3.7283 3.9829 3.08%
32 6/25/2006  747,356,748.19 1,775,810.97 3.8267 4.0835 2.86%
33 7/25/2008  730,108,504.85 1,755,782.41 3.9268 41421 2.89%
34 /252006 713,282,134.58 1,602,108.57 3.9789 4.2192 2.70%
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9/25/2006
10/25/2006
11/25/2008
12/25/2006

1/25/2007

2/25/2007

3/25/2067

412512007

52512007

6/25/2007

7/25/2007

8/25/2007

9/25/2007
10/25/2007
11/25/2007
12/25/2007

1/25/2008

2/25/2008

3/25/2008

4/25/2008

5125/2008

6/25/2008

7/25/2008

8/25/2008

9/25/2008
10/25/2008
11/25/2008
12/25/2008

1/25/2009

2/25/2009

3/25/2009

4/25/2009

5/25/2009

6/25/2009

7/25/2009

8/25/2009

972512009
10/25/2009
11/25/2009
12/25/2009

1/25/2010

2/25/2010

3/25/2010

4/25/2010

5/25/2010

6/25/2010

7/25/2010

8/25/2010

9/26/2010
10/25/2010
11/25/2010
12/25/2010

1/25/2011

2/25/2011

3/25/2011

412512011

5/25/2011

8/25/2011

712512011

8/25/2011

9/25/2011
10/25/2011
11/25/2011
12/25120114

1/25/2012

272512012

3/25/2012

42512012

5/25/2012

696,808,307.88
680,737,531.31
865,074,703.55
649,775,387.24
634,831,022.97
620,233,285.78
605,974,122.10
592,045,433.84
578,455,790.22
565,160,489.15
552,212,156.04
539,543,611.72
527,167,893.85
515,078,053.54
503,278,011.22
491,750,111.06
480,487,989.68
489,485,447.48
458,738,464.89
448,235,060.78
437,982,221.79
427,965,221.15
418,178,561.21
408,616,883.35
399,274,975.00
390,147,681.58
381,231,593.21
372,520,173.84
364,008,664.63
355,692,416.18
347,566,877.08
339,627,636.70
331,871,431.20
324,292,926.94
316,888,002.39
309,652.841.68
302,582,945.02
295,675,035.00
288,928,676.11
282,336,534.59
275,895,043.82
269,600,725.25
263,450,187.39
257,440,094.59
251,568,195.02
245,830,284.08
240,223,270.61
234,744,137.03
220,389,937.46
224,157,789.72
210,045,104.74
214,048,904.01
209,186,506.42
204,395,293 .36
199,732,706.35
195,176,249 44
190,723,121.98
186,371,320.22
182,118,516.90
177,962,439.54
173,900,872.02
169,831,641.52
166,053,792.95
162,264,040.53
158,560,365.90
154,940,800.22
151,403,424.28
147,946,347.71
144,568,663.94

1,612,691.94
1.727,930.47
7,094,354.41
2,388,536.96
2,224,661.38
2,145,501.28
2,283,588.09
2,093,779.60
2,101,850.79
1,944 575.76
1,934,375.30
1,808,345.15
1,734,887.22
1,818,626.89
1,710,022.08
1,711,013.55
1,676,316.25
1,533,006.58
1,800,760.70
1,470,733.59
1,502,862.55
1,388,376.59
1,391,758.87
1,301,760.90
1,.251.654.32
1,273,172.35
1,186,845.68
1,186,007.54
1,084,837.92
1,166,226.28
1,288,995.64
1,111,0386.61
1,092,794.78
998,080.18
1,007,014.27
924,336.08
889,156.46
931,276.80
B66,249.58
879,645.34
805,880.24
775,233.22
868,038.97
730,949.52
770,012.41
711,849,209
723,164.15
661,454.68
637,382.74
6565,012.15
624,520.80
641,574.08
687,705,58
566,832.23
639,781.88
629,168.92
564,584.72
523,579.34
533,689.54
488,850.68
472,081.17
490,854.38
449,071.37
458,903.88
418,753.08
404,243.99
44547138
354,508.95
363,368.15

4,088
4.1654
4.2054
4.2807

4.384
4.4556
4.5487
4.6338
4.6668
4.7449
4.8318
4.8479

4.922
5,0038
4.9888
5.0564
5.1331
5.1455
5.2157
5.2858

5.262
5.3219
5.3899
5.3767
5.4377
5.5024
5.4952

5.556
5.6227
5.2248
5.1975

5.25
5.4135
5.5027
5.550
5.6134
5.6682
5.71314
57019
57383
5.7894

5.842
5.8938
5.9158
6.8045
5.8105
5.8558
5.9015
59473
5.9662
5.8339
5.8315
5.8698
5.9105
5.9501
5.9555
5.8039
57808
5.8238
5.8575
5.8922
5.9288
5.9577
59917
6.0254
6.0601
6.0945
6.1188
6.1084

43
43821
4.4582
4.5373
4.6149
4.6919

4.759
4.8246
4.8867
4.9413
4.9943
5.0451
5.0958
5.1483
5.1928
5.2394
5.2845
5.3288
5.3681
5.4068
5.4442
5.4838
5.5238
5.5629
5.5364
5.4949
5.4527
5.4394
54291
5.4197

5.486
5.56885
5.8452
5.6942
5.7348
5.7734
5.8128
5.8517
5.8838
5.9014
5.9138
5.9255
5.9353
5.9447
5.9554
5.9603
5.9839
5.9661
5.9681
5.9536
5.9644
5.9583
5.8523
5.9446

5.935
5.9248
5.9227
5.9485
5.9831
6.0171

6.052

6.087
6.1188
6.1447

6.168

6.192
6.2146
6.2381
8.2843

2.60%
3.05%
12.80%
4.41%
4.21%
4.15%
4.52%
4.24%
4.36%
4.13%
4.20%
4.02%
3.95%
4.24%
4.08%
4.18%
3.84%
3.92%
4.19%
3.94%
4.12%
3.89%
3.99%
3.82%
3.76%
3.92%
3.74%
3.85%
3.61%
3.93%
4.45%
3.93%
3.95%
3.69%
3.81%
3.58%
3.53%
3.78%
3.60%
3.74%
3.50%
3.45%
3.95%
3.41%
3.67%
3.47%
361%
3.38%
3.33%
3.51%
3.42%
3.80%
3.37%
3.33%
3.84%
3.25%
3.55%
3.37%
3.52%
3.30%
3.26%
347%
3.25%
3.39%
3.17%
3.13%
3.53%
2.88%
3.02%



104
105
108
107
108
109
110
i1
112
113
114
115
116
117
118
119
120
121
122
123
124
125
126
127
128
129
130
131
132
133
134
135
138
137
138
139
140
141
142
143
144
145

147
148
149
150
151
152
153
154
155
156
157
158
159
160
161
162
163
164
165
166
167
168
169
170
171
172

8/25/2012
712612012
812512012
9/25/2012
10/25/2012
11/25/2012
12/25/2012
1/25/2013
2/25/2013
/25/2013
4/25/2013
5/25/2013
6/25/2013
712512013
8/25/2013
9/25/2013
10/25/2013
11/26/2013
12/25/2013
1/25/2014
2/25/2014
252014
4/2512014
5/26/2014
/252014
7/25/2014
8/25/2014
9/25/2014
10/25/2014
11/2512014
12/25/2014
1/25/2015
2/25/2015
3/25/2015
412512015
5/25/2015
6/25/2015
71252015
8/25/2015
9125/2015
10/25/2015
11/25/2015
12/25/2015
1/25/2016
2/25/2018
3/25/2018
4/25/2016
5/25/2018
825/2018
7/25/2016
8/25/2016
9/25/2016
10/25/2016
11/25/2016
12/26/2016
1/26/2017
212512017
3/26/2017
4/25/2017
§/25/2017
6/25/2017
7/25/2017
8/25/2017
9/25/2017
10/25/2017
11/25/2017
12/25/2017
1/25/2018
2/25/2018

141,267,804.10
138,041,416.87
134,888,393.74
131,808,870.20
128,795,204.72
125,853,045.77
122,977,534.29
120,167,150.80
117,420,412.78
114,735,873.37
112,112,110.70
109,547,808.59
107.041,739.64
104,592,283.48
102,198,250.02
99,868,378.75
57,571,438.98
95,336,164.03
93,154,445.70
91,016,135.85
88,929,112.39
86,889,278.21
84,895,564.16
82,946,671.66
81,041,843.03
79,180,079.24
77,360,404.18
75.581,865.32
73,843,520.53
72,144,890.97
70,484,636.09
68,861,896.34
67,275,823.74
65,725,500.04
64,210,383.15
62,729,413.58
61,281,905.29
59,867,102.38
58,484,266.00
57,132,674.08
55811,621.66
54,520,408.05
53,258,371.67
52,024,854.31
50,819,212.65
49,640,817.70
48,489,055.79
47,363,226.35
46,262,847.93
45,187,347.09
44,136,163,49
43,108,750.18
42,104,571.14
41,123,300.92
40,184,221.16
39,228,832.62
38,310,647.83
37,415,190.68
36,539,993.89
35,684,644.57
34,848 652.91
34,031,583.89
33,233,012.59
32,452,524.31
31,689,711.79
30,944,328.98
30,215,829.62
25,503,834.76
28,807,974.24

335,989.69
280,241.45
145,570.09
140,113.64
150,048.98
135,857.14
145,127.95
126,351.33
120,696.12
158,633.51
114,696.20
131,789.84
116,412.18
125,237.53
108,753.46
105,116.76
114,207.44
105,678.92
115,285.94
101,102.91
98,149.25
127,102.77
92,282.92
106,405.63
95,674.15
102,715.84
90,942.92
88,644 46
97.802.01
85,920.01
92,178.88
81,623.63
79,685.69
102,015.26
78,823.41
86,491.98
78,169.67
83,786.53
74,980.10
73,454.70
79,112.70
73,431.03
79,056.84
71,344.73
70.036.75
80,836.83
67,658.73
74,927.52
68,857.07
73,166.89
66,737.42
65,704.44
70,750.75
63,934.23
67,679.61
61,921.28
61,081.61
73,852.17
59,940.91
84,713.05
59,939.95
63,344.41
58,547.10
§7,944.24
61,717.09
56,875.03
59,331.93
55,659.19
55,156.26

6.1298
6.1628

6.195
6.2287
6.2683
6.3398
6.3838
6.4176
6.4521
8.4856
6.4928
8.3857
6.3808
6.4105
6.4403
6.4705
6.4795
6.3714
6.3654
6.3908
6.4185

6.445
6.4428
6.3105
6.2941
6.3168
6.3397

6.364
6.3915
8.4372
8.4874
6.4911
6.5157
6.5393
6.5406
6.4458
6.4373
6.4584
6.4793

8.501
6.5085
6.4394
6.4375
6.4559
6.4763
6.4956
6.4942
6.3954
6.3831
8.4002
6.4171
6.4354
6.4584
8.5147
6.5429
6.5609
6.5797
6.5978

8,602
6.5529
6.5525
6.5695
6.5859
6.6038
6.6293
6.6969

6.728
6.7457
6.7642

6.3032
8.3471
6.3801
6.4345
8.479
6.5153
6.5233
8.5226
6.5217
6.5191
8.5165
6.5167
6.514
6.5116
8.5079
6.5047
6.5003
6.4918
6.4815
6.469
8.4566
6.4424
6.4282
6.4224
6.4434
6.4736
6.5028
6.5334
8.5837
6.5873
6.5889
6.5835
6.5783
6.5714
6.5647
6.5617
6.5603
6.56086
6.5598
6.5598
6.5589
6.5551
6.5478
6.5382
6.528
6.5183
6.5078
6.5036
6.5233
6.5511
6.5781
6.6063
6.6345
6.857
6.6639
6.6652
66872
6.6877
6.6687
6.6754
6.6993
8.73
6.7595
8.7905
6.8214
6.8449
6.8418
6.8301
6.8189

2.85%
2.26%
1.30%
1.28%
1.48%
1.30%
1.42%
1.25%
1.23%
1.86%
1.23%
1.44%
1.31%
1.44%
1.28%
1.26%
1.40%
1.33%
1.49%
1.33%
1.32%
1.76%
1.30%
1.54%
1.42%
1.56%
1.41%
1.41%
1.69%
1.43%
1.57%
1.42%
1.42%
1.86%
1.44%
1.85%
1.53%
1.68%
1.54%
1.54%
1.70%
1.62%
1.78%
1.65%
1.65%
1.95%
1.87%
1.80%
1.79%
1.84%
1.81%
1.83%
2.02%
1.87%
2.02%
1.89%
1.91%
2.37%
1.97%
2.18%
2.06%
2.23%
2.11%
2.14%
2.34%
2.21%
2.36%
2.26%
2.30%



173
174
175
178
177
178
179
180
181
182
183
184
185
186
187

189
190
191
192
193
194
195
196
197
198
199

201
202
203
204
205
208
207
208

210
211
212
213
214
215
216
217
218
219
220

—-

222
223

225

227
228
229
230

232
233

236
237
238
239
240
241

3/25/2018
4/25/2018
6/25/2018
6/25/2018
7/25/2018
8/25/2018
9/25/2018
10/25/2018
11/25/2018
12/25/2018
1/25/2019
2/25/2019
3/25/2019
4/25/2019
52512019
6/25/2019
7/25/2019
&/25/2019
8/25/2019
10/25/2019
111252019
12/25/2019
1/25/2020
2/25/2020
25/2020
4/25/2020
5/25/2020
6/265/2020
712512020
&/25/2020
9/25/2020
10/25/2020
11/25/2020
12/25/2020
1/25/20214
212512021
32512021
4/25/2021
525/2021
6/25/2021
7/25/2021
8/25/2021
9/25/2021
10/25/2021
11/25/2021
12/25/2021
1125/2022
22512022
3/25/2022
4/25/2022
5/25/2022
6/25/2022
71252022
8/25/2022
9/25/2022
10/25/2022
11/25/2022
12/25/2022
42512023
2/25/2023
3/25/2023
4/25/2023
612512023
6/25/2023
7/25/2023
8/25/2023
9/25/2023
10/25/2023
11/25/2023

28,127,886.38
27,463,216.70
26,813,585.84
26,178,710.38
25,558,229.78
24,951,830.94
24,359,212.53
23,780,050.95
23,221,902.98
22,676,366.17
22,143,158.23
21,622,003.19
21,112,630.88
20,614,778.22
20,128,088.30
19,652,409.42
19,187,501.16
18,733,120.37
18,289,031.13
17,855,003.99
17,430,792.24
17,018,198.68
16,611,008.23
16,215,010.58
15,827,899.93
15,448,775.70
15,080,088.32
14,718,803.58
14,365,730.67
14,020,688.91
13,683,492.78
13,353,872.92
13,031,975.41
12,717,311.92
12,408,818.53
12,109,335.00
11,815,704.56
11,528,774.14
11,248,353.44
10,874,338.71
10,706,588.77
10,444,957.54
10,139,314.15
9,839,522.82
9,695,475.35
9,457,020.01
9,224,031.79
8,996,388.47
8,773,970.47
8,558,661.01
8,344,313.14
8,136,849.59
7.834,161.11
7,736,140.81
7,542,684.20
7,353,689.23
7.169,069.04
6,988,712.30
6,812,523.58
6,840,409.57
6,472,278.93
6,308,042.56
6,147,577.16
5,890,835.48
5,837,734.07
5,688,191.25
5,542,127.12
5,399,483.85
6,261,729.70

64,383.84
54,344.94
57,932.17
55,018.38
57,181.43
54,180.83
53,769.56
55,840.10
53,413.69
55,238.03
52,735.69
52,381.41
58,377.19
51,523.40
54,520.04
52,659.11
54,078.29
52,037.97
51,746.15
62,924.35
§1,472.97
52,662.56
51,045.63
50,808.96
52,983.94
50,248.88
51,614.21
50,476.88
51,205.69
50,082.76
49,898.10
50,567.03
49,632.51
50,126.31
49,336.13
49,201.02
50,587.11
48,834.46
49,310.38
48,840.34
49,021.31
58,145.16
81,172.87
80,319.21
79,011.15
78,072.70
76,900.17
75,889.01
75,050.63
102,291.46
201,287.54
196,562.53
191,948.09
187,441.66
183,041.05
178,778.67
174,581.34
170,482.40
166,479.56
162,570.31
158,753.02
154,832.03
151,283.25
147,739.89
144,269.79
140,880.92
137,572.08
133,053.77
129,945.24

6.7818
8.7769
6.677
6.663
6.8785
6.6937
6.7101
8.7221
6.7109
6.7205
6.7352
6.7513
6.7657
6.7484
6.5715
6.6362
6.5476
6.5596
6.5724
6.5768
6.5346
6.5338
6.5443
6.5568
6.5678
6.5584
6.4511
6.4311
6.4407
6.4501
8.4608
6.4717
6.4858
6.4974
6.5069
6.5176
6.527
6.5154
8.4107
6.3899
6.398
6.4059
6.4151
6.4271
6.4555
6.47
6.4784
8.4877
6.4959
6.4838
6.3815
6.3605
6.3674
6.3741
6.3821
6.3918
6.4127
6.4242
6.4313
6.4394
6.4481
8.4292
6.3056
6.2781
6.2834
6.2887
6.285
6.2869
6.2788

6.8061
6.7935
6.7869
8.7922
6.8025
6.8117
6.8221
6.8317
8.8342
6.8101
6.7781
6.7461
6.7124
6.8783
6.6531
6.8483
8.6483
8.6453
8.6453
6.8445
6.6402
6.6261
8.6083
8.5809
6.572
6.5533
6.5403
8.5456
6.5574
6.5683
6.5803
6.5918
8.5977
6.585
6.5662
6.5477
6.5279
6.5082
8.486
6.503
6.5172
6.5304
6.5449
6.5589
6.5671
8.5545
6.5353
6.5166
6.4964
8.4784
6.4636
6.4683
6.4797
6.4901
6.5017
6.5128
6.5178
6.4995
8.474
8.4489
6.4223
6.3958
6.3763
6.3709
6.371
8.3702
6.3705
8.3701
6.3656

2.75%
237%
2.59%
2.52%
2.68%
2.61%
2.65%
2.82%
2.78%
2.92%
2.86%
2.91%
3.32%
3.00%
3.25%
3.22%
3.38%
3.33%
3.40%
3.56%
3.54%
3.71%
3.69%
3.76%
4.02%
3.90%
4.11%
4.12%
4.28%
4.29%
4.38%
4.54%
4.57%
4.73%
4.TT%
4.88%
5.14%
5.08%
5.26%
5.34%
5.49%
6.68%
9.56%
9.70%
9.78%
9.9%
10.00%
10.12%
10.26%
14.35%
28.95%
28.99%
29.03%
29.08%
29.12%
29.17%
29.22%
29.27%
29.32%
29.38%
29.43%
29.47%
29.53%
29.59%
29.66%
29.72%
29.79%
29.57%
29.64%



242
243
244
245
248
247
248
249

251
252
253
254
265
268
257

275
278
277
278
279
280

285
286
287
288
289
290

292
293

205
288
297
298
289
300

302
303
304
305

307
308

310

12/25/2023
172512024
212572024
3/25/2024
4/25/2024
§/25/2024
6/25/2024
7/25/2024
8/25/2024
9/25/2024

10/25/2024

11/25/2024

12/25/2024
1/25/2025
2/25/2025
3/25/2025
4/25/2025
§/25/2025
8/25/2025
7/2512025
8/25/2025
9/25/2025

10/25/2025

11/25/2025

12/25/2025
1/25/2026
2/25/2028
/2512026
4/25/2028
52512026
6/25/2026
7/2512026
8/25/2026
9/25/2026

10/25/2026

11/25/2026

12/25/2026
172512027
2/25/2027
3/25/2027
4/25/2027
572512027
6/25/2027
7/25/2027
8/25/2027
972512027

10/25/2027

11/25/2027

12/25/2027
1/25/2028
2/25/2028
3/25/2028
4/25/2028
5/25/2028
©/25/2028
7/26/2028
8/25/2028
©/25/2028

10/25/2028

11/25/2028

12/25/2028
1/26/2020
2/25/2029
372512029
4/25/2029
6/25/2029
6/25/2029
7/25/2029
8/25/2029

5,127,244.68
4,995,885.42
4,867,581.81
4,742,265.23
4,619,868.83
4,500,207.75
4,383,518.93
4,269,489.68
4,158,088.61
4,049,315.77
3,943,092.65
3,839,359.69
3,738,063.24
3.639,148.50
3,542,561.89
3,448,250.92
3,356,164.48
3,266,228.01
3,178,418.43
3,002,687.81
3,008,089.22
2,927,276.79
2,847,505.78
2,769,631.84
2,693,612.68
2,619,406.40
2,548,972.02
2,476,269.42
2,407,259.49
2,339,887.67
2,274,133.76
2,209,981.11
2,147,333.85
2,086,216.89
2,026,576.04
1,968,378.44
1,911,690.82
1,856,180.55
1.802,116.89
1,749,368.99
1,697,906.93
1,647,690.74
1,598,703.16
1,550,918.19
1,504,302.40
1,458,834.98
1,414,487.77
1,371,234.33
1,329,050.50
1,287,911.79
1,247,794.27
1,208,674.49
1,170,529.60
1,133,331.66
1,097,064.73
1,081,707.39
1,027,238.71

993,638.19

6860,885.85

928,963.45

897,850.43

867,528.10

837,978.16

809,182.74

781,124.37

753,781.70

727,142.82

701,190.77

675,910.17

126,909.70
123,945.39
121,050.46
118,223.91
115,394.71
112,700.54
110,069.76
107,500.79
104,992,413
106,724.45
127,459.51
124,380.56
121,372.12
118,432.54
115,560.14
112,753.81
109,959.18
107,280.87
104,664.06
102,107.29
99,609.18
97,168.68
94,783.23
92,453.77
80,177.96
87,954.58
85,782.30
83,660.27
81,555.11
79,530.34
77.552.37
75,620.10
73,732.47
71,888.65
70,088.82
68,329.45
66,610.80
64,932.24
63,292.50
61,680.85
80,107.23
58,579.58
57,087.53
55,630.25
54,208.93
52,816.92
51,457.94
50,132.20
48,837.49
47,573.12
46,338.37
45,132.65
43,945.97
42,796.36
41,673.82
40,577.72
39,507.46
38,462.49
37,444.35
36,448.20
35475.63
34,526.12
33,508.12
32,684.16
31,804.11
30,941.78
30,100.00
29.278.31
28,4756.25

6.2766
6.2814
6.2875
6.2024
6.2761
6.1572
6.13
6.1335
6.1371
6.1418
6.1451
6.1433
6.1468
8.1501
8.1547
8.1579
6.138
8.0115
5.981
5.983
5.9851
5.9882
5.9924
6.0037
6.0092
6.0115
8.0147
8.0188
§.9975
5.882
5.8534
5.8543
5.8552
5.8573
5.8621
5.884
5.8913
5.8027
5.8948
5.8957
5.8775
5.7719
5.7451
5.7451
5.7452
5.7463
5.7482
5.7569
5.7602
5.7605
5.7616
5.7617
5.7484
5.6715
5.6516
5.6512
5.8507
5.6512
5.6572
5.6847
5.7048
§.7049
5.7056
6.7062
5.6882
5.5962
5.572
5.5709
5.5699

6.3452
8.3199
6.2849
6.2685
8.2422
6.2217
8.2189
8.2221
6.2245
6.228
6.2308
6.2284
6.2057
6.177
6.1485
6.1188
6.089
6.06872
8.0654
8.0706
8.075
6.0805
6.0854
6.0852
6.0643
6.0373
6.0108
5.9826
5.9547
5.9344
5.9342
5.9411
5.9473
5.9544
5.961
5.8627
5.9435
5.8181
5.893
5.8668
5.8406
5.8212
5.8182
5.8212
5.8234
5.8268
5.8292
5.8286
5.8141
5.7953
5777
5.7575
5.7383
5.7242
5.7276
5.7371
5.7458
5.7558
5.7649
5.7693
5.7525
5.7204
5.7067
5.6829
5.8592
5.6426
5.8462
5.6569
5.6669

29.70%
2.77%
29.84%
20.92%
29.97%
30.05%
30.13%
30.21%
30.30%
31.63%
38.79%
38.88%
38.96%
39.05%
39.14%
39.24%
39.32%
39.41%
39.52%
39.62%
39.72%
39.83%
39.94%
40.06%
40.47%
40.29%
40.42%
40.54%
40.65%
40.79%
40.92%
41.06%
41.20%
41.35%
41.50%
41.66%
41.81%
41.98%
42.15%
42.32%
42.48%
42.66%
42.85%
43.04%
43.24%
43.45%
43.66%
43.87%
43.10%
44.33%
44.56%
44.81%
45.05%
45.31%
45,58%
45.86%
46.15%
46.45%
48.76%
47.08%
47.41%
47.76%
48.11%
48.48%
48.86%
49.26%
49.67%
50.11%
50.56%



311
3
313
314
315
318
317
318
318
320
321
322
323
324
325
326
327
328
329
330

-
~N

332

338
337
338

348

350

9/26/2029
10/25/2029
11/25/2029
12/25/2029

1/25/2030

2/25/2030

3/25/2030

4/25/2030

§/25/2030

6/25/2030

71252030

8/25/2030

9/25/2030
10/25/2030
11/25/2030
12/25/2030

1/26/2031

2/25/2031

3/25/2031

4/25/2031

5/25/2031

6/25/2031

7/25/2031

8/25/2031

97252031
10/25/2031
11/25/2031
12/25/2031

1/25/2032

212612032

3/25/2032

4/25/2032

512612032

8/25/2032

7125f2032

8/25/2032

9/25/2032
10/25/2032
11/25/2032
12/25/2032

1/25/2033

2/25/2033

3/26/2033

4/25/2033

5/25/2033

6/25/2033

7/25/2033

8/25/2033

©/26/2033
10/25/2033

651,285.19
627,300.57
603,942.29
581,194.77
559,043.71
537.475.18
518,475.53
498,031.42
476,127.32
458,753.22
437,896.63
419,645.37
401,687.53
384,311.45
367,406.43
350,960.60
334,963.08
319,403.24
304,270.69
289,555.25
275,245.67
261,333.71
247,809.88
234,664.90
221,889.69
209,475.39
197,413.48
185,685.27
174,312.55
163,257.21
152,521.33
142,097.18
131,976.74
122,153.18
112,619.22
103,367.86
94,392.19
85,685.46
77,241.27
69,052.95
61,114.22
53,418.93
45,961.07
38,734.78
31,734.47
24,953.85
18,388.34
12,034.59
5,901.18
0.88

27,693.39
28,830.70
26,184.91
25457.04
24,746.67
24,053.39
23,378.83
22,712.98
22,068.75
21,440.13
20,826.74
20,228.25
19,6844.32
19,075.65
18,519.73
17,977.49
17,448.53
16,932.52
16,429.18
15,9838.38
15,457.53
14,990.50
14,535.01
14,090.80
13,657.61
13,235.37
12,823.47
12,421.85
12,630.27
11,648.50
11,276.31
10,812.87
10,558.19
10,214.44
9,878.43
9,550.93
8,231.77
8,920.99
8,617.90
8,322.57
8,034.82
7,754.47
7.481.35
7.215.08
6,955.92
8,703.50
6,455.33
6,199.84
5,932.84
0.86

5.5699
5.5785
5.6207
5.6321
5.8318
5.6321
5.8312
5.6148

5.528
6.5048
5.5035

5.502
5.6017
5.5088
555879
5.5702
5.5697
5.5695
5.5684
5.5525
5.4706
54484
5.4468
5.4451
5.4444
5.4483
5.4793
5.4868
5.4857
5.4851
5.4837
5.4724

5.415
5.3991
5.3975
5.3956
5.3948
5.4025
5.4581
54717
5.4708
5.4702
5.4686
5.4534

5.377

5,358

5.354

5.352
5.3511
5.3592

5.8778
5.6884
5.6941
5.6782
5.8562
5.6344
56118
5.5889
5.5732
5.5778
5.5893
5.6002

5612
5.8235
56302
5.6153
55941
5.5733
5.5515
5.5208
55143
55153
55223
5.5285
5.6358
6.5424

6.548
5.5352
55199
5.5051
5.4894

5.474
5.4633
5.4701
5.4829

5.495

5.508
5.5207
5.5288
5.5148
5.4947
5.4749
5.4542
5.4337
5.4198
5.4262
5.4396
54523

5.466
5.4794

51.03%
51.52%
52.03%
52.56%
§3.12%
53.70%
54.31%
54.85%
55.82%
56.33%
57.07%
57.86%
58.69%
69.56%
60.49%
81.47%
62.51%
63.62%
84.79%
66.04%
87.39%
68.83%
70.38%
72.06%
73.86%
75.82%
77.95%
80.27%
82.82%
85.62%
88.72%
92.16%
96.01%
100.34%
105.26%
110.88%
117.36%
124.94%
133.89%
144.83%
187.77%
174.20%
195.33%
223.52%
263.03%
322.38%
421.27%
618.20%
1206.44%
1200.00%



TERM SHEET
$622,790,000 (Approximate)
Asset-Backed Pass-Through Certificates
Series 2003-W5

September 17, 2003

Argent Securities Inc.
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Argent Securities Inc.
- (Depositor)

Argent Mortgage Company, LLC
(Originator)

Ameriquest Mortgage Company .
(Master Servicer)

All terms and statements are subject to change.

MorganStanley citigrou™
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This Structural Term Sheet, Collateral Term Sheet, or Computational Materials, as appropriate (the “material”), was prepared solely by the Underwriter(s), is privileged and confidential, is
intended for use by the addressee only, and may not be provided to any third party other than the addressee’s legal, tax, financial and/or accounting advisors for the purposes of evaluating such
information. Prospective investors are advised to read carefully, and should rely solely on, the final prospectus and prospectus supplement (the “Final Prospectus™) related to the securities (the
“Securities”) in making their investment decisions. This material does not include all relevant information relating to the Securities described herein, particularly with respect to the risk and
special considerations associated with an investment in the Securities. ‘All information contained herein is preliminary and it is anticipated that such information will change. Any information
contained herein will be more fully described in, and will be fully superseded by the preliminary prospectus supplement, if applicable, and the Final Prospectus. Although the information
contained in the material is based on sources the Underwriter(s) believe(s) to be reliable, the Underwriter(s) make(s) no representation or warranty that such information is accurate or complete.
Such information should not be viewed as projections, forecasts, predictions, or opinions with respect to value. Prior to making any investment decision, a prospective investor shall receive and
fully review the Final Prospectus. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The
Underwriter(s) may hold long or short positions in or buy and sell Securities or related securities or perform for or solicit investment banking services from, any company mentioned herein.
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T/\RGENT

MORTGAGE COMPANY LLE™

Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

TERM SHEET DATED September 17, 2003

Argent Securities Inc.
Asset-Backed Pass-Through Certificates, Series 2003-W5
$622,790,000 (Approximate)

Subject to Revision

Structure Overview
To 10% Optional Termination
WAL Principal Pmt Interest Stated Expected
Class Appfoxmate Type (yrs) Payment  Delay Accr.ual Fma] Ratings
Size ($ Wmdow Maturit S&P/M/F
AV 51560300 a hrin e NotOffered e A BAA L ARA AR
AV-2 205 728,000 FLT/PT 2.68 11/03 02/12 0 ACT/360 Dec 2033 AAA / Aaa / AAA
AF-1 53,460,000 FLT/SEQ  0.95  11/03-05/05 0 ACT/360 Dec 2033 AAA / Aaa / AAA
AF-2 28,598,000 FIX/SEQ 2.00  05/05-02/06 24 30/360 Dec 2033 AAA / Aaa / AAA
AF-3 32,751,000 FIX/SEQ 3.00  02/06-08/07 24 30/360 Dec 2033 AAA / Aaa / AAA
AF-4 19,694,000 FIX ! SEQ 500  08/07-05/10 24 30/360 Dec 2033 AAA / Aaa / AAA
AF-5 14,937,000 FIX/SEQ 823  05/10-02/12 24 30/360 Dec 2033 AAA / Aaa / AAA
AF-6 26,372,000 FIX/ NAS 6.64  11/08-02/12 24 30/360 Dec 2033 AAA / Aaa / AAA
M-1 93,750,000 FLT/SUB 558  01/07 - 02/12 0 ACT/360 Dec 2033 AA /Aa2 | AA
M-2 75,000,000 FLT/SUB 5.55  12/06 - 02/12 0 ACT/360 Dec 2033 ATA2/A
M-3 26,250,000 FLT/SUB 555  12/06-02/12 0 ACT/360 Dec 2033 A-1A3/A-

M-4 18,750,000 FLT/SUB 554  11/06 - 02/12 0 ACT/360 Dec 2033 BBB+/Baa?l/BBB+
M-5 18,750,000 FLT/SUB 553  11/06 - 02/12 0 ACT/360 Dec 2033 BBB / Baa2/BBB
MV-6 8,750,000 FLT / SUB 553  11/06-02/12 0 ACT/360 Dec 2033 BBB-/ Baa3/ BBB-
M EE ot Offerel BBB-

Total 1 458 750 000

(1) The certificates are subject to the Net WAC Rate Cap.
(2) All Floating-Rate Certificates (except the Class AF-1 Certificates) will not accrue interest at a rate greater than the Maximum Cap Rate

Pricing Speed (“PPC")
Fixed-Rate Mortgage Loans 4% CPR growing to 20% CPR over 12 months
Adjustable-Rate Mortgage Loans 27% CPR

7

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 his 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
refiable. 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 Placernent Memorandum, as the case may be, prepared by the issucr which could contain material information not contained herein and to which the prospective purchasers are referred. In the event of
any such offering, this information shall be deemed superseded, ded and suppl d 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 s:ounncs should be made sole ly in reliance upon such Prospectus or Private Placement Memorandum The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make ne repri jons regarding the 1 bl of such wtions or the likelihood that any of such assunmptions will coincide with actua) 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 returns detailed Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, siatements contained in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Smnley and others associated with it may have positions in, and may effect transactions in, securities and instrumnents of issuers mentioned herein and may also perform ar seek to pcrform investment banking services for the issuers of such
securities and instruments. Past performance is not necessarily indicative of future results. Price and avmlablhty 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 essets backing any securities discussed herein supercedes all prior information regarding such assets, Morgan Stantey is acting as the lead underwriter and not acung as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a fnember 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 Internationa! or Morgan Stanley Japan Ltd representative about the investments concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in 2 definitive Private Placement Memorandum or any transaction document, zll persons
may disclose to any end all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, end ali materials of any kind (including opinions or other tax analyses) relating to such federal mx treatment or tax structure.
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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 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 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 materia! information in respect of any securities
offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private
Placement Memorandum. The information contained here in may be based on certain assumptions regarding market conditions and
other 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 representation is made that any returns indicated will be achieved. Changes to the assumptions
may have a material impact on any returns detailed. Morgan Stanley disclaims any and all liability relating to this information,
including without limitation any express or implied representations or warranties for, statements contained in, and omissions from the
information contained here in. Additional information is available upon request. Morgan Stanley and others associated with it may
have positions in, and may effect transactions in, 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 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 lead underwriter and not
acting as agent for the issuer or its affiliates in connection with the proposed transaction. To our readers worldwide: In addition,
please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley 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 Stanley International or Morgan Stanley Japan Ltd. representative about the investments concerned.
NOT FOR DISTRIBUTION TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY.
Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all
persons may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the
securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind {including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in detcrmining 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 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 Staniey”) considers
relisble. Morgan Stanley makes no representation or warmnty mth rspecl to the accuracy or completeness of the information, or with respect to the terms of eny future offer of securities conforming to the terms hereof. Any such offer of securities would
be made pursuant to a definitive Prosp. or Private Pl dum, 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 ded ded and suppl ed in its entirety by such Prospectus or Private Placement Memorandum. Such Prosp or Private Pl dumn will contain all material information in
respect of any securities offered thereby and any dccxswn to invest in such securities should be made soJcly in rchancc upon such Prospectus or Private Placement Memorandum The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no repl g the bl of such ptions or the likelihood that any of such assumptions will coincide with actual market conditions or
events, and this material should not be relizd on for such purpeses. No representation is made that any returns mdlcatcd will be achieved. Changa to the assumpnons may have a material impact on any returns detailed. Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied rq;rﬁ:nmuons or warranties for, ined in, and ions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securitics and instruments of issuers mentioned herein and may also pu-furm or seek to pcrform 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 lead underwriter and not acting as agent for the jssuer 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 Stanicy, approved by Morgan Stanley International Limited, a member of The Securitics and Putures Authority,

and by Morgan Staniey Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. representative aboul the investments concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Pl M dum or any tr d all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure af the securities described
hercin, and all materials of any kind (including opinions or other tax analyses) rclaung to such federal tax treatment or tax structure.
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Transaction Overview

Offered Certificates: Approximately $259,188,000 senior floating-rate Certificates (Class AV-2 and Class AF-1
Certificates), approximately $122,352,000 senior fixed-rate Certificates (Class AF-2, Class
AF-3, Class AF-4, Class AF-5 and Class AF-6 Certificates) and approximately $241,250,000
mezzanine floating-rate Certificates (Class M-1, Class M-2, Class M-3, Class M-4, Class M-5
and Class MV-6 Certificates). The Class AV-2 Certificates are supported by adjustable-rate
and fixed-rate, first lien mortgage loans with principal balances that may or may not conform
to Fannie Mae guidelines ("Group |l Mortgage Loans”). The Class AF Certificates are
supported by fixed-rate, first lien mortgage loans with principal balances that may or may not
conform to Fannie Mae guidelines ("Group il Mortgage Loans”). The Class M Certificates are
supported by ali of the Mortgage Loans.

Non-Offered Certificates: Approximately $825,960,000 senior fioating-rate Class AV-1 Certificates and approximately
$10,000,000 mezzanine fixed-rate MF-6 Certificates. The Class AV-1 Cerlificates are
supported by adjustable-rate and fixed-rate first lien mortgage loans with principal balances
that conform to Fannie Mae guidelines (“Group | Mortgage Loans”), and the Class MF-6
Certificates are supported by ali of the Mortgage Loans.

Collateral: As of October 1, 2003, the Mortgage Loans will consist of 7,871 adjustabie-rate and fixed-
rate, first lien, closed-end mortgage loans (the Mortgage Loans) with LTV’s at origination not
in excess of 95%. The aggregate scheduled principal balance of ail of the Mortgage Loans is
approximately $1,500,000,596 as of the Cut-off Date. The Mortgage Loans will be separated
into three groups. The Group | Mortgage Loans will represent 6,123 adjustable-rate and
fixed-rate mortgage loans totaling approximately $1,026,037,610. The Group Il Mortgage
Loans will represent 820 adjustable-rate and fixed-rate mortgage loans ftotaling
approximately $255,562,466. The Group |l Mortgage Loans will represent 928 fixed-rate
mortgage loans totaling approximately $218,400,520.

Class A Certificates: Class AV-1, AV-2, AF-1, AF-2, AF-3, AF-4, AF-5 and AF-8 Certificates.

Class M Certificates: Class M-1, M-2, M-3, M-4, M-5, MF-6 and MV-6 Certificates.

Class AV Certificates: Ciass AV-1, and AV-2 Certificates

Class AF Certificates: Class AF-1, AF-2, AF-3, AF-4, AF-5 and AF-6 Certificates. 7
Class MV Certificates: - Class M-1, M-2, M-3, M-4, M-5 and MV-§ Certificates. ’
Class M-6 Certificates: Class MF-6 and MV-6 Certificates.

Floating-Rate Certificates: Class AV-1, AV-2, AF-1 and Class MV Certificates.

Fixed-Rate Certificates: Class AF-2, AF-3, AF-4, AF-5, AF-6 and MF-6 Certificates.

Depositor: Argent Securities inc.

Originator: Argent Mortgage Company, LLC

Master Servicer: Ameriquest Mortgage Company

Trustee: Deutsche Bank National Trust Company

P

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of security deseribed herein. It has been prepared solely for information 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 Stanlcy') considers
reliablc, Morgan Stanley makes no representation or warranty with rspcct 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 Prosp. or Private Pl dum, as the case tay be, prepared by the issuer which could contain material information not contained heréin anid to'which the prospective pufehasers arc referréd. In'thé evént of
anry such offering, this information shall be deemed superseded, am:nded 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 here in may be based on certain assumptions

regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the r bl of such ptions or the likelihood that any of such assurmptions will coincide with actual market conditions or
cvents, and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changs to the nssumpuons may have a material impact on any retumns detailed Morgan Stanley disclaims any and
all fiability relating to this information, including without limitation any express or implied rcprwcmahons or warranties for, d in, and ions from the information contained here in. Additional information is available upon request.

Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may also pcrfon'n or seek to pu'form investment banking services for the issuers of such
securities and instruments. Past performance is not necessarily indicative of future results. Price and avmlnbihty are subject to change without notice. Information contained in this material is current s of the date appearing on this material only.
Information in this material regarding any assets backing any securities discussed herein supercedes sll prior information regarding such assets, Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates i 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 Imemanona] Limited, 8 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 Internationat or Morgan Stanley Japan Ltd. rep: tive about the 1 concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placernent Memorandum or any transaction document, all persons
may disclose to any and il persons, without limitation of eny kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities descnbed
herein, and all materials of any kind {including opinions or other tax analyses) relating to such federal tax treatment or tax Structure.
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Transaction Overview (Cont.)

Morgan Stanley & Co. Incorporated and Citigroup Global Markets Inc.
Greenwich Capital Markets, Inc., JP Morgan Chase, and UBS Securities LLC
October 1, 2003

September 19, 2003

October 8, 2003

For the Ficating-Rate Certificates: The business day immediately preceding the Distribution
Date.

For the Fixed-Rate Certificates; The last business day of the month preceding the month in
which the Distribution Date occurs.

Co-Lead Underwriters:
Co-Managers:

Cut-off Date:

Expected Pricing:
Expected Closing Date:
Record Date:

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 November 2003.

Determination Date: 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 10th day.

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

the first day of the month in which such Distribution Date occurs.
Prepayment Period: The Prepayment Penod for the first Distribution Date will be from the Cut-off Date up to and

‘including November 10", and with respect to all other Distribution Dates, commencing on the
day after the Determmatlon 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.

Interest Accrual Period: For the Fioating-Rate Certificates: 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
Floating-Rate Certificates will initially settle flat.

For the Fixed-Rate Certificates: For any Distribution Date will be the calendar month
preceding the month of such Distribution Date based on a 360-day year consisting of twelve
30-day months. The Fixed-Rate Certificates have a 24-day delay.

Administrative Fees: The Servicing Fee calculated at the Servicing Fee Rate of 0.500% per annum, and the
Trustee Fee calculated at the Trustee Fee Rate of [0.0014]% per annum. The Servicing Fee
will be paid monthly on the stated principal balance of each Mortgage Loan and the Trustee

Fee will be paid monthly on the stated principal balance of the Mortgage Loans.

Expense Adjusted Net The per annum rate equal to the weighted average of the mortgage rate of each Mortgage

Mortgage Rates:

Adjusted Net Maximum
Mortgage Rates:

Loan minus (a) the Trustee Fee Rate and (b) the Servicing Fee Rate.

The per annum rate equal to the weighted average of the maximum mortgage rate of each
Mortgage Loan (or the mortgage rate for each fixed-rate mortgages loan) minus (a) the

Trustee Fee Rate and (b) the Servicing Fee Rate.

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 solicitation of an offer to buy or sell any security or instrument or to partcipate in any trading strategy. This material is based on information that Morgan Stanjey & Co. Incorporated (“Morgan Stanicy™) considers
reliable, Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect 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 Plac:‘ment Memorandum, as the casc may be, prepared by the issucr which could contain material information not contained herein and to which the prospective purchasers are referred In the event of
any such offering, this information shall be deemed sup ded and supp d in its entirety by such Prospectus or Private Placement Memorandum. Such Prosp or Private Pl M dum will contain alt material information in
respect of any securitics offered thereby and any decision to invest in such securities should be made solely in retiance upon such Prospectus or Private Placement Memerandum. The ‘information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no repr tions regarding the r b of such or the likelihood that any of such assurptions 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 mdwatcd will be achieved Changs to the assumptions may have a material impact on any returns detailed. Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein end may also perform or seck 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 di d herein supercedes all prior i ion regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securitics and Futures Authority,

and by Morgan Stanley Japan Ltd. We recornmmend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Led. rep ive about the inv concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary ined in a definitive Private Pl M dum or any transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to und ding the federal tax or tax structure of the sccurities described

herein, and alt materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structwre.
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Transaction Overview (Cont.)

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

Optional Termination Date: 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 the Mortgage Loans as of the Cut-Off Date.

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

Advances: the 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) Net Monthly Excess Cashfiow
2) Overcollateralization (“OC")
3) Subordination

Overcollateralization With respect to any Distribution Date, (i) prior to the Stepdown Date, an amount equal to

Target Amount: approximately 2.75% 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) 5.50% 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 $7,500,003 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 aggregate Certificate
Principal Balance of the Class A Certificates has been reduced to zero and (i) the later to
occur of (A) the Distribution Date in November 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 hoiders of the Certificates then entitled to distributions of principal
on such Distribution Date) is greater than or equal to 39.00%.

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 sccurity described herein. It has been prepared solely for information purposes
and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any trading strategy. This material is based on inforrmation that Morgan Stanicy & Co. Incorporated (“Morgan Stanley”) considers
reliable. Morgan Staniey makes no representation or warranty with respect to the accuracy or completeness of the informatian, 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 10 a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issuer which could contain material information not contained herein end to which the prospestive p\nchascrs 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 Placerent M:mmndum 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 so!cly in rchance upon such Prosp or Private P M dum The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no repr g the rt bl of such assumptions or the likelihood that any of such assumptions will coincide with actual market conditions or
events, and this material should not be relied on for such purposes. No representation is made that any retumns mdlcal:d will be achieved. Changes to the assumptions may have a material impact on eny returns detailed. Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may also perform or seek to perform investrnent 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 a5 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. Margan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Sccurities and Futures Authority,
and by Morgan Stanley Japan Ltd We recomumend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. repr ive about the i concemned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons
may disclose to any and al] persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materiats of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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Transaction Overview (Cont.)

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

Percentage: the 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.

Class (S&P /Moody’s / Fitch) Initial CE% CE% On/After Stepdown Date

A AAA / Aaa / AAA ‘ 19.50% 39.00%
M-1 AA [ Aa2/ AA 13.25% 26.50%
M-2 AlA2/A 8.25% 16.50%
M-3 A-1 A3/ A- 6.50% 13.00%
M-4 BBB+/ Baal/BBB+ 5.25% 10.50%
M-5 BBB/Baa2/BBB 4,00% 8.00%
M-6 BBB- / Baa3 / BBB- 2.75% 5.50%

Net WAC Rate Cap: Class A Ceriificates:

The rate per annum equal to the weighted average of the Expense Adjusted Net Mortgage
Rates of the Group | Mortgage Loans in the case of the Class AV-1 Certificates (subject to
adjustment based on the actual number of days elapsed in the related Interest Accrual
Period), the weighted average of the Expense Adjusted Net Mortgage Rates of the Group |
Mortgage Loans in the case of the Class AV-2 Certificates (subject to adjustment based on
the actual number of days elapsed in the related Interest Accrual Period) and the Expense
Adjusted Net Mortgage Rates of the Group |ll Mortgage Loans in the case of the Class AF
Certificates (subject to adjustment based on the actual number of days elapsed in the related
Interest Accrual Period for the Class AF-1 Certificates oniy).

Class M Certificates:

The per annum rate equal to the weighted average of the Expense Adjusted Net Mortgage
Rates of the Group | Mortgage Loans, the Group Il Mortgage Loans and the Group llI
Mortgage Loans, weighted in proportion to the resuits of subtracting from the aggregate
principal balance of each loan group the current principal amount of the related Class A
Certificates, subject to adjustment based on the actual number of days elapsed in the related
Interest Accrual Period (except for the Class MF-6 Certificates).

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 s¢ll 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 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 would
be made pursuant to a definitive Prospectus or Private Placcnwnt Memorandum, as the case may be, prepared by the issuer which could contain material information not contained herein and to which the prospective purchesers are referred. In the event of
any such offering, this information shall be deemed sup d ded and suppl d in its entirety by such Prosp or Private Pt M dum. Such Prosp or Private Pl M dum 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 r:lumce upon such Prospectus or Private Placement Memorandum The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no repr g the r bl of such ptions 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 lnd.lcated will be achieved Changes 10 the assumptions may have a material irmpact on any returns detailed. Morgan Smnley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may also perform or seck to perform investment banking services for the issuers of such
securities and instruments. Past performance is not necessarily indicative of future resuits. Price and availability are subject to change without notice. Information contained in this material is current as of the date appearing on this material only.
Information in this material regarding any assets backing any securitics discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International 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, Morgan Stanley International or Morgan Stanley Japan Ltd. repr ive sbout the i concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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Maximum Cap Rate: Class AV Cettificates: The rate per annum equal to the weighted average of the
Adjusted Net Maximum Mortgage Rates of the Group | Mortgage Loans in the case of the
Class AV-1 Certificates (subject to adjustment based on the actual number of days elapsed
in the related Interest Accrual Period), and the weighted average of the Adjusted Net
Maximum Mortgage Rates of the Group Il Mortgage Loans in the case of the Class AV-2
Certificates (subject to adjustment based on the actual number of days elapsed in the related
Interest Accrual Period), plus the excess of the maximum rate set forth in the related Cap
Contract minus the strike rate in such related Cap Contract.

Class MV Certificates: The per annum rate equal to the weighted average of the
Adjusted Net Maximum Mortgage Rates of the Group | Mortgage Loans, the Group Ii
Mortgage Loans and the Group |ll Mortgage Loans, weighted in proportion to the results
of subtracting from the aggregate principal balance of each loan group the current
principal amount of the related Class A Certificates (subject to adjustment based on
the actual number of days elapsed in the related Interest Accrual Period), plus the excess of
the maximum rate set forth in the related Cap Contract minus the strike rate in such related
Cap Contract.

Net WAC Rate If on any Distribution Date, the Pass-Through Rate for a class of Offered Certificates is based

Carryover Amount: on the related Net WAC Rate Cap, (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 Cap, over (b) the amount of interest such class
of Certificates accrued for such Distribution Date based on the Net WAC Rate Cap, 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 Cap. The ratings on each class of Certificates do not address the
likelihood of the payment of any Net WAC Rate Carryover Amount.

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 or three years following the date of origination and the Pass-Through Rates on the Class
Floating Rate Certificates are based on one-month LIBOR, the application of the related Net
WAC Rate Cap could result in shortfalis 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 certain interim caps. If basis risk
interest shortfalls occur, they will be carried forward (a “Net WAC Rate Carryover Amount”)
and will be paid from Net Monthly Excess Cashfiow on a subordinated basis on the same
Distribution Date or in any subsequent period.

Both the Offered and Non-Offered Certificates will benefit from one or more interest rate caps
pledged to the trust to mitigate their Basis Risk Shortfalls. The notional schedule for the
interest rate caps are available at the end of the term sheet.

This information is being delivered to 2 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 & 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 (“Morgen Stanley”™) considers
retiable. Morgan Stanley makes no representation or wa:ranry with rspcct to the accuracy or completeness of the information, or with respect to the termms of any future offer of securities conforming to the terms hereof. Any such offer of securities would
be made p 10 a definitive Prosp or Private Pl dum, as the case may be, prepared by the issuer which couid contain materia] information not contained herein and to which the prospective purchasers are referred. In the event of
any such oﬂ'cnng, this information shall be deemed superseded, arncnded and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Praspectus 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 sol:ly in reliance upon such Prospectus or Private Placernent Memorandum The information contained here in may be based on certain assumptions

regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the bl of such ptions 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. Changcs to the nssu.mpncms may have a material impact on any returns detailed. Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and tons from the information contained here in. Additionzl 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 issucrs mentioned herein and may also pa'furm or seek to pcrform 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 eppearing on this material only.
information in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the propesed transaction. To our readers worldwide: In addition, ptease note that this publication has been issued by Margan 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 Stanley International or Morgan Stanley Japan Ltd. rep: ive about the in concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in & definitive Private Placement Memorandum or any transaction document, a1l persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind {including opinions or other tax analyses) relating to such federal tax treatment or tax structure,
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Transaction Overview (Cont.)

Offered Certificates Interest Beginning on the second Distribution Date, and for a pericd of 45 months thereafter, an
Rate Cap: Interest Rate Cap will be pledged to the Trust for the benefit of the AV-2 Certificates.

Beginning on the second Distribution Date, and for a period of 98 months thereafter, an
Interest Rate Cap will be pledged to the Trust for the benefit of the MV Certificates.

See attached Interest Rate Cap Schedule for details.

Interest Carry Forward For each class of Offered Certificates, on any Distribution Date, the sum of (i) the excess of

Amount: (a) the accrued certificate interest for such class with respect to the prior Distribution Date
(exciuding 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.

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
MV-6 Certificates and Class MF-6 Certificates pro rata, fourth, to the Class M-5 Certificates,
fifth, to the Class M-4 Certificates, sixth, to the Class M-3 Certificates, seventh, to the Class
M-2 Certificates and eighth, to the Class M-1 Certificates. There will be no allocation of
Realized Losses on the Mortgage Loans 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 may 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
entitied. Once Realized Losses are allocated to the Ciass M Certificates, such
amounts with respect to such Certificates will no ionger accrue interest. However, the
amount of any Realized Losses allocated to the Class M Certificates may be distributed
to the holders of those certificates from Net Monthly Excess Cashflow, sequentially, to
the Class M Certificates in reverse numerical order.

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 (inciuding
prepayments, insurance proceeds, 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 (iv) all compensating interest paid by the Master Servicer in
respect of prepayment interest shortfalls for the related period.

Lockout Certificate For the Class AF-6 Certificates and any Distribution Date, will be calculated to be the

Percentage: percentage equal to the Certificate Principal Balance of the Class AF-6 Certificates
immediately prior to such Distribution Date divided by the aggregate Certificate
Principal Balances of the Class AF Certificates immediately prior to such Distribution
Date.

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 Stanley”) considers
reliable. Morgan Stanley makes no representation or warranty with respect to the accurscy 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 sccurities would
be made p to 2 definitive Prosp or Private Pl Memorendum, as the case may be, prepared by the issuer which could contain material infarmation 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 Prosp or Private Pl M dum. Such Prosp ot Private Pl M dum 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 Placernent Memorandum The information contained here in may be based on certsin 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 ar
events, and this material should aot 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 returns detailed. Morgan Stanley disclaims any and
alt 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 herc in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect ransactions 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 lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, pléase note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securities end Futures Authority,
and by Morgan Stanlcy Japan Lid We recommend that such investors obtain the advice of their Morgan Stanicy, Morgan Stanley International or Morgan Stanley Japan Lid. repr ive about the i concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K, SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memerandurm or any transaction document, all persons
may disclose to sny and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the sccurities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure,
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Lockout Distribution For the Class AF-6 Certificates and any Distribution Date, the indicated percentage of the
Percentage: : Lockout Certificate Percentage for such Distribution Date.

Distribution Date Occurring In Percentage

November 2003 -- October 2006 0%

November 2006 - October 2008 45%

November 2008 -- October 2009 80%

November 2009 -- October 2010 100%

November 2010 -- thereafter 300%

Class A Principal Until the Stepdown Date, or if a Trigger Event is in effect, each of the Class A
Distribution Amount: Certificates will receive the principal collected on the related Mortgage Loans plus any Net

Monthly Excess Cashflow required to maintain the Overcollateralization Target Amount
until the aggregate Certificate Principal Balance of the Class A Cerlificates has been reduced
to zero. After the Stepdown Date, if no Trigger Event is in effect, principal paid on
the Class A Certificates will be an amount such that each of the Class A Certificates will
maintain a2 39.00% Credit Enhancement Percentage (based on 2x the original Class A
Credit Enhancement Percentage).

With respect to the Class AF Certificates, all principal distributions of the Principal
Distribution Amount and the Class AF Principal Distribution Amount will be distributed first, to
the holders of the Class AF-6 Certificates, the Lockout Distribution Percentage of the
Principal Distribution Amount or Class AF Principal Distribution Amount, as applicable,
until the Certificate Principal Balance of the Class AF-6 Certificates has been reduced
to zero, second, to the holders of the Class AF-1 Certificates, until the Certificate Principal
Balance of the Class AF-1 Certificates has been reduced to zero, third, to the holders of
the Class AF-2 Certificates, until the Certificate Principal Balance of the Class AF-2
. Certificates has been reduced to zero, fourth, to the holders of the Class AF-3 Certificates,
until the Certificate Principal Balance of the Class AF-3 Certificates has been reduced to
zero, fifth, to the holders of the Class AF-4 Certificates, until the Certificate Principal
Balance of the Class AF-4 Certificates has been reduced to zero, sixth, to the holders
of the Class AF-5 Certificates, until the Certificate Principal Balance of the Class AF-5
Certificates has been reduced to zero and seventh to the holders of the Class AF-6
Certificates, until the Certificate Principal Balance of the Class AF-6 Certificates has been
reduced to zero. ’

Notwithstanding the foregoing, if the Certificate Principal Balance of any class of Class A
Certificates is reduced to zero, then the remaining amount of principal distributions
distributable to the holders of the Class A Certificates on such Distribution Date, and the
amount of principal distributions distributable to the holders of the Ciass A Certificates on
subsequent Distribution Dates, will be distributed to the holders of the class of Class A
Certificates remaining outstanding, until the Certificate Principal Balance of such class of
Class A Certificates remaining outstanding has been reduced to zero.

b

+ 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. Incomorated (*Morgan Stanley”) considers
reliable. Morgan Stanley makes uo representation or warranry with respect to the accuracy or completeness of the information, or with respect to the terms of any future offer of securities conforming to the terms hereof. Any such offer of securitics would
be made p to a definitive Prosp or Private PL M dum, as the case may be, prepared by the issuer which could contain material information not contained herein and (o which the prospective purchasers are referred. In the event of
any such offmng, this information shall be deemned superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum Such Prosp or Private Pl M dum will contain ell material information in
respect of any securities offered thereby and any decision to invest in such securities should be made solcly in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the bl of such mtions or the likelihood that any of such assumptions will coincide with actual market conditions or
events, and this materizl should rot be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the assumptions may have a material impact on any returns detailed. Morgan Staniey disclaims any and
all fiability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may ¢ffect 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 resufts. 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 Bny securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Margan Stanley, approved by Morgan Stanley International Limited, a member of The Sccurities and Futures Authority,
and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanlcy, Morgan Stanley Internationat or Morgan Stanicy Japan Ltd. representative about the investments concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to und ding the federal tax or tax structure of the securities described
~ herein, and all materials of any kind (including opinions or other tax analyses) relating to such federat tax treatment or tax sructure.
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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 to the Class M-1 Certificates until it reaches a 26.50% Credit Enhancement
Percentage (based on 2x the Class M-1 [nitial Credit Enhancement Percentage), then to the
Class M-2 Certificates until it reaches a 16.50% 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 13.00% Credit Enhancement Percentage (based on 2x the Class M-3 Initial
Credit Enhancement Percentage), then to the Class M-4 Certificates until it reaches a
10.50% Credit Enhancement Percentage (based on 2x the Class M-4 Initial Credit
Enhancement Percentage), then to the Class M-5 Certificates until it reaches a 8.00% Credit
Enbancement Percentage (based on 2x the Class M-5 Initial Credit Enhancement
Percentage) and then to the Class M-6 Certificates until it reaches a 5.50% Credit
Enhancement Percentage (based on 2x the Class M-6 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.

All principal distributions to the Class M-6 Certificates will be distributed pro rata to the Class
MV-6 and the Class MF-6 Certificates.

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
AV-1 2 * Margin
AV-2 2 * Margin
AF-4 Coupon + [0.50]%
AF-5 Coupon + [0.50]%
AF-6 Coupon + [0.50]%
M-1, M-2, M-3, M-4, M-5, MV-6 1.5 * Margin
7 MF-8 Coupon + [0.50]%
Trigger Event: If either the Delinquency Trigger Event or Cumulative Loss Test is violated.

Delinquency Trigger Event: With respect to a Distribution Date on or after the Stepdown Date, a Delinquency Trigger
Event exists if the quotient (expressed as a percentage) of (x) the principal balance of
mortgage loans 60 days Delinquent or more (including mortgage loans in bankruptcy,
foreclosure or REQ) and (y) the principal balance of the mortgage loans, as of the last day of
the related Due Period, exceeds 41.00% of the prior period's Credit Enhancement
Percentage

2

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 purpases
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 eny trading strategy. This material is based on information that Morgan Stanley & Co. Incorporated (“Morgan Stantey”) considers
reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect 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 materizl 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 Prosp or Private Pl M dum. Such Prosp or Private P1 M dum 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 contatned here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the bl of such ptions 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 Chnngs to the assurnpuons may have a rmaterial impact on any returns detailed. Morgan Stanlcy digclaims any and
all lisbility relating to this information, including without limitation any express or implied representations or warrantics for, d in, and ions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, 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 es the fead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley Intemational Limited, 2 member of The Securities and Futures Autherity,
and by Morgan Stanley Sapan Ltd We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. rep: ive about the inv concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY, Notwithstanding anything to the contrary contained in a definitive Private Placement Memarandum or any transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment end tax structure of the securities described herein, any fact relevant to understanding the federal tax treaument or tax structure of the securities deseribed
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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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 Cut-off Date exceeds the approximate applicable percentages set forth below with
respect to such Distribution Date:

Distribution Date Occurring in Percentage
November 2006 through October 2007 2.75%
November 2007 through October 2008 4.75%
November 2008 through October 2009 6.00%
November 2009 through October 2010 6.75%
November 2010 and thereafter 7.00%
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 pro rata, 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 Net Monthly Excess Cashflow, if any, fo the Certificates then entitied
" 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 Net Monthly Excess Cashflow, if any, to pay Interest Carry Forward
Amounts to Class M Certificates.
5. From Net Monthly Excess Cashflow, if any, to pay any Allccated Realized Loss
Amounts to the Class M Certificates.
6. From Net Monthly Excess Cashflow, 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, after taking into account any amounts
P received under the interest rate cap (See attached Schedule).
7. To pay any remaining amount o the Class CE and Class R Certificates in
accordance with the Pooling and Servicing Agreement.

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 ahd 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.

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 eny security or instrument or 1o 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 wnmmry 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 p to a definitive Prosp or Private P M dum, as the casc may be, prepared by the issuer which could comam matenal mformation not contained herein and to which the prospective purchasers are referred. In the event of
any such oﬁenng, this information shal] be deemed superseded ded and suppl. d in its entirety by such Prosp or Private Pl d Such Prosp or Private Pl M dum will contain all material information in
respect of any securities offered thereby and any dcctston to invest in such securities should be made solely in reliance upon such Prosp or Private Pl dum The information contained here in may be based on certain nssumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the r b} of such wtions or the likelihood that any of such assumprions wil} 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 Changs to the assurmptions may have a material impact on any refurns detailed Morgan Stanley disclaims any and
all Habitity relating to this information, including without limitation any express or implied r:prsenmnans or warranties for, d in, and omissions from the information contained here in. Additional information is available upon request.

Morgan Stanley and others associated with it may have positions in, and may effect transactions in, 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 lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority,
and by Morgan Stanley Sapan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. representative about the investments concemned. NOF FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction documnent, all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities deseribed
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax reatment or tax structure.
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Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

Transaction Overview (Cont.)

Ratings: Class Ratings (S&P / Moody's / Fitch)
A AAA [ Aza/ AAA

M-1 AA/ Aa2 / AA

M-2 AlA21A

M-3 A-/ A3/ A-

M-4 BBB+ / Baa1/BBB+
M-8 BBB/ Baa2/ BBB
M-6 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.

rd

This infarmation is being delivered to a specific number of prospective sophisticated investors in order to agsist 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 & solicitation of an offer to buy or sell any sceurity or instrument or to participaie in any trading strategy. This material is based on information that Morgan Stanley & Co. Incorporated (“Morgan Stanley™) considers
reliebic. Morgan Stanley makes no representation or warranty with respect to the accuracy or completencss of the information, or with respect to the terms of any future offer of securities conforming to the terms hereof. Any such offer of securitics would
be made p to a definitive Prosp or Private P! Memorandum, as the case may be, propared 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 ded and ) d in its entirety by such Prosp or Private Pl M dum Such Prosp or Private Pl M durn will contain all material information in
respect of any securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions
regarding market conditions end other matters and is therefore subject to change. We make no representations regarding the bl of such ptions or the likelihood that any of such assumptions will coincide with actual market conditions or
cvents, and this material should not be retied 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 returns detajled Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned hercin 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.
Informration in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanlcy is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
conncction with the propased transaction. To our readers worldwide:In addition, picase 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 obuain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Lid. representative about the investments concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in & definitive Private Placement Memorandum or any transaction document, all persons
may disclose to any and all persons, without limdtation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securitics desceribed
herein, end all materials of any kind (including opinions or other tax afalyses) relating to such federal tax treatment or tax structure.

13

Morgan Stanley



MORTGAGE COMPANY TLC™

?ARGENT

Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

DESCRIPTION OF THE TOTAL COLLATERAL

Collateral Summary

Statistics for the adjustable-rate and fixed-rate mortgage loans listed below are based on the Cut-off Date.

Summary Statistics Range (if applicable)
Number of Mortgage Loans: 7,871
Aggregate Current Principal Balance: $1,500,000,596
Average Current Principal Balance: $190,573 $59,800 - $749,379
Aggregate Original Principal Balance: $1,501,432,632
Average Original Principal Balance: $190,755 $60,000 - $750,000
Fully Amortizing Mortgage Loans: 100.00%
1st Lien: 100.00%
Wtd. Avg. Gross Coupon: 6.878% 3.600% - 12.350%
Wtd. Avg. Original Term (monfhs): 356 180 - 360
Wid. Avg. Remaining Term (months): . 354 177 - 360
Margin (ARM Loans Only): 6.338% 4.500% — 7.125%
Maximum Interest Rate (ARM Loans Only): 13.203% 10.450% - 18.350%
Minimum interest Rate (ARM Loans Only): 7.203% 4.450% - 12.350%
Witd. Avg. Original LTV: ' 81.86% 12.60% - 95.00%
Witd. Avg. Borrower FICO: 633 500 - 828
Geographic Distribution (Top 5): CA 40.14%

4 FL 8.78%
‘ NY 7.36%
IL 6.92%
AZ 3.27%

s

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 ar sell any security or instrument or to participate in any trading strategy. This material is based on information that Margan Stanley & Co. Incorporated (“Morgan Stanley”) considers
rcliable. 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 p to a definitive Prosp or Private Pl Memorandum, as the case may be, prepared by the issuer which could mnmin 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 Prosp, or Private P! Mer dum. Such Prosp or Private Pl ™ dum will contain all material information in
respect of any securities offered thereby and any decision to invest in such securities should be made sclely in rchance upon such Prospectus cr Private Placement Memorandum. The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to changs. We make no repr T g the bi of such assumptions or the likelihood that any of such assumptions will coincide with actual market conditions or
events, and this material should not be relied on for such purposes. No representation is made that any returns decaled will be achieved. Changes to the essumptions may have a material impact on any rewrns detailed Morgan Stnnley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and omissions from the information contained here in. Additional information is availeble 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 aiso perform or seck 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 Stantey is zeting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the propased transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, 8 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 International or Morgan Stanley Japan Ltd. repr ive about the & concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federe] tax treatment or tax structure.
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Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

DESCRIPTION OF THE TOTAL COLLATERAL

Collateral Type

% of Aggregate
Coliateral Number of Aggregate Remaining Remaining
Type Mortgage Loans Principal Balance Principal Balance
Fixed Rate 3,209 $641,035,119.28 42.74%
2 year Fixed/Adjustable Rate 3,871 708,313,953.82 47.22
3 year Fixed/Adjustable Rate 791 150,651,522.85 10.04
Total: 7,871 $1,500,000,595.95 100.00%

Principal Balance at Origination
Range of % of Aggregate
Principal Balances Number of Aggregate Original Original
at Origination ($) Mortgage Loans Principal Balance Principal Balance
50,000.01 - 100,000.00 1,550 $124,710,474.00 8.31%
100,000.01 - 150,000.00 1,905 237,423,752.00 15.81
150,000.01 - 200,000.00 1,509 262,366,783.00 17.47
200,000.01 - 250,000.00 1,016 228,581,794.00 15.22
250,000.01 - 300,000.00 715 196,096,360.00 13.06
300,000.01 - 350,000.00 484 156,319,251.00 10.41
350,000.01 - 400,000.00 321 120,357,118.00 8.02
400,000.01 - 450,000.00 158 67,157,248.00 4.47
450,000.01 - 500,000.00 167 80,760,752.00 5.38
500,000.01 - 550,000.00 14 7,473,700.00 0.50
550,000.01 - 600,000.00 17 9,894 ,400.00 0.66
600,000.01 - 650,000.00 5 3,165,000.00 0.21
650,000.01 - 700,000.00 3 2,022,500.00 0.13
700,000.01 - 750,000.00 7 5,103,500.00 0.34
Total: 7,871 $1,501,432,632.00 100.00%
7
rd

This information is being delivered to a specific number of prospective sophisticated investors in order to assist themvin 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 warnmry with respect to the accuracy or completeness of the inforrmation, 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 p to a definitive Progp or Private Pl 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 réferred. In the event of
any such oﬂ'mng, this mformauun shalt be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prasp or Private P M dum will contain all materia} information in
respect of any securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the bl of such or the likelihood that sny of such assurmptions 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 mdlcaled will be achieved ChAngs to the assumpuons may have a material impact on any returns detailed. Margan Stanley disclaims any and
a!l liability relating to this information, including without limitation any express or implied repr ions or for, ined in, and omissions from the information contained here in. Addional information is available upon request.
Morgan Stanley and others associated with it may have pesitions in, and may cffect transactions in, securities and instruments of issuers mentioned herein and may also pcrfmn or seck to pa‘form investment banking services for the issuers of such
securities and instruments. Past performance is not necessarily indicative of future results, Price and uvaﬂabllny are subject to change without notice. Information contained in this materigl is current as of the date appearing on this material only,
Information in this material regardmg any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in

ion with the prop To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley lmcrnauonal Limited, 2 member of The Securities and Futures Authority,
and by Morgan Sumley Japan Ltd. ‘We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Lid. r about the i concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in & deﬁnmvc Private Placement Memorandum or any transection document, all persons
may diselose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and el! materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or'tax structure.
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Argent Securities inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

DESCRIPTION OF THE TOTAL COLLATERAL

Remaining Principal Balance

Range of % of Aggregate
Remaining Principal Number of Aggregate Remaining Remaining
Balances ($) Mortgage Loans Principal Balance Principal Balance
50,000.01 - 100,000.00 1,551 $124,700,834.96 8.31%
100,000.01 - 150,000.00 1,910 238,013,022.08 15.87
150,000.01 - 200,000.00 1,503 261,218,327.02 17.41
200,000.01 - 250,000.00 1,017 228,613,968.33 15.24
250,000.01 - 300,000.00 721 197,755,432.53 13.18
300,000.01 - 350,000.00 477 154,059,093.88 10.27
350,000.01 - 400,000.00 321 120,239,825.02 8.02
400,000.01 - 450,000.00 158 67,091,387.05 447
450,000.01 - 500,000.00 167 80,678,090.33 5.38
500,000.01 - 550,000.00 14 7,466,541.22 0.50
550,000.01 - 600,000.00 17 . 9,884,158.13 0.66
600,000.01 - 650,000.00 5 3,161,762.31 0.21
650,000.01 - 700,000.00 3 2,020,469.73 0.13
700,000.01 - 750,000.00 7 5,097,683.36 0.34
Total: 7,871 $1,500,000,595.95 100.00%
Remaining Term

% of Aggregate
Range of Number of Aggregate Remaining Remaining
Months Remaining Mortgage Loans Principal Balance Principal Balance
121 - 180 176 $24,427 379.31 1.63%
181 - 240 112 19,356,725.13 1.29
301 - 360 7,583 1,456,216,491.51 97.08
Total: 7,871 $1,500,000,595.95 100.00%

7

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whetherthey have an interest in the type of sccurity described herein. It has been prepared solely for information purposes
and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any trading strategy. This material is based on information that Morgan Stanley & Co. Incomporated (“Morgan Stanley”) considers
relisble. 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 p to a definitive Prosp 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 offermg, this information shall be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prosp or Private Pl M dumn will contain ell material information in
respect of any securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain essumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the r bl of such ptions 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 impact on any returns dewited Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied represeniations or warranties for, statements contained in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may 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 lead underwriter and not acting as agent for the issuer or its affiliates in

ion with the proposed tr: ion. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority,
and by Morgan Stanley Japan Ltd We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd representative about the investments concerned NOT FOR DISTRIBUTION
TQO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tex structure of the securitics dxm‘bed herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities deseribed
herein, and ali materials of any kind (including opinions or other tax analyses) relating to such federal tax reatment or tax structure,
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Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

DESCRIPTION OF THE TOTAL COLLATERAL

Mortgage Rate %

% of Aggregate
Range of Number of Aggregate Remaining Remaining
Mortgage Rates (%) Mortgage Loans Principal Balance Principal Balance
3.500 - 3.899 1 $74,584.47 0.00%
4.000 - 4.498 1 . 475,367.46 0.03
4.500 - 4.998 17 4,083,019.96 0.27
5.000 - 5.499 413 101,908,100.16 6.79
5.500 - 5.999 1,085 260,989,383.54 17.40
6.000 - 6.499 967 211,142,453.07 14.08
6.500 - 6.999 1,508 302,626,070.68 20.18
7.000 - 7.499 1,043 190,930,277.52 12.73
7.500 - 7.999 1,184 198,373,874.64 13.22
8.000 - 8.499 751 111,805,288.43 7.45
8.500 - 8.999 508 70,528,945.59 4.70
9.000 - 9.499 225 25,679,025.50 1.71
9.500 - 9.999 95 11,834,446.86 0.79
10.000 - 10.499 33 3,840,255.94 0.26
10.500 - 10.999 21 2,730,243.62 0.18
11.000 - 11.498 13 2,337,079.14 0.16
11.500 - 11.999 4 447 436.39 0.03
12.000 - 12.499 2 194,742.98 0.01
Total: 7,871 $1,500,000,595.95 100.00%

s
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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 inthe 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 Stantey & Co. Incorporated (“Morgan Stanley”) considers
reliable. Morgan Staniey makes no representation or wnrranty wnh respcc( 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 p to 2 definitive Prospectus or Private P dum, as the case may be, prepared by the issuer which could comnm material information not contained herein and lo which the prospective purchasers are referred. In the event of
any such. offcnng, this information shall be deemed superseded, amc’nded and supplemented in its entirety by such Prospectus or Private Pl Mer dum. Such Prosp or Private Pi Memorandum will contain all material infarmation 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 Placernent Memorandum. The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the bl of such o 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 impact on any retumns detailed Morgan Staniey disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and omissions from the information contained here in. Additional information is available upon request.
Margan 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 pc:rform or seek to pcrfarm 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 nppearmg on this material only
Information in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers warldwide: In addition, please note that this publication has been issucd by Morgan Stanley, approved by Morgan Staniey International Limited, a member of The Securities and Futures Authority,
and by Morgan Stanley Japan Ltd. We recommend that such investors cbtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, ali persons
may disclose to eny 2nd ail persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relcvam to understanding the federal tax treatment or tax structure of the securities described
herein, and all matmals of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure,
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Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

DESCRIPTION OF THE TOTAL COLLATERAL

Original Loan-to-Value Ratio

Range of % of Aggregate
Original Loan-to-Value Number of Aggregate Remaining Remaining
Ratios (%) Mortgage Loans Principal Balance Principal Balance
30.00 or less 34 $4,746,966.95 0.32%
30.01-35.00 19 2,529,855.75 0.17
35.01-40.00 32 4,591,328.51 0.31
40.01 - 45.00 54 10,779,368.15 0.72
45.01 - 50.00 112 20,737,498.04 1.38
50.01 - 55.00 134 25,749,707.63 1.72
55.01 - 60.00 213 41,498,195.47 2.77
60.01 - 65.00 339 69,045,596.00 4.60
65.01-70.00 _ 370 73,776,983.46 492
70.01 - 75.00 617 121,485,428.31 8.10
75.01 - 80.00 1,282 262,280,757.07 17.49
80.01 - 85.00 952 170,113,689.24 11.34
85.01-90.00 2,056 368,435,750.35 24,56
90.01 - 95.00 1,657 324,229,470.02 21.62
Total: 7,871 $1,500,000,595.95 100.00%

FICO Score at Origination

Range of % of Aggregate
FICO Number of Aggregate Remaining Remaining
Scores Mortgage Loans Principal Balance Principal Balance
500 - 519 205 $34,452,483.42 2.30%
520 - 5639 410 65,647,805.18 4.38
540 - 559 570 93,326,142.62 6.22
560 - 579 673 114,058,718.26 7.60
580 - 599 717 126,549,703.14 8.44
600 - 619 1,180 212,025,718.27 14.14
620 - 639 1,128 219,646,721.58, 14.64
640 - 659 848 169,429,936.04 11.30
660 - 679 601 125,828,047.15 8.39
680 - 699 523 109,631,723.82 7.31
700 - 719 373 82,625,104.26 5.51
720 -739 222 51,152,468.82 3.41
740 -789 179 39,482,662.85 263
760-779 154 36,786,940.82 245
780 -799 74 16,842,242.56 1.12
800 - 819 13 2,371,028.91 0.16
820 - 839 1 143,138.25 0.01
Total: 7,871 $1,500,000,595.95 100.00%
rd

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determyning whether they have an interest in the type of security described herein. It has been prepared solely for information purposes
and is not an offer 1o buy or sell or a solicitation of an offer to buy or sell any 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 wammanty 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 hercof. 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, ded and suppl d in its entirety by such Prosp or Private Pl Mem dum. Such Prosp or Private Pl M dum wil} 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 Placemnent Memorandum The information contained here in may be based on certain assumptions
regarding market conditions and other matiers and is therefore subject to change. We make no representations regarding the r bl of such ptions or the likelihood that any of such assumptions will coincide with actual market conditions ar
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 assurmmptions may have a material impact on any returns detailed Morgan Stanley disclaims any and
all liability relaring to this information, including without lirmitation any express or implied repr ions or wi ies for, ined in, and omissions from the information contzined here in. 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 seck 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 lead underwriter and not acting as agent for the issuer or its affiliates in

ion with the proposed ion. To our readers worldwide: In addition, piease note that this publication has been issued by Morgan Staniey, approved by Morgan Staniey International Limited, 8 member of The Securities and Futures Authority,
and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. r ive about the i concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary conteined in a dcﬁmuve Private Placement Memorandum or eny transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal incoms tax treatment and tax structure of the securities deseribed herein, any fact relevant to understanding thc federal tax weatment or tax structure of the securities described
herein, and all materials of any kind (mcludmg opinions or other tax analyses) relating to such federal tax reatment or tax structure,
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DESCRIPTION OF THE TOTAL COLLATERAL

Geographic Distribution

% of Aggregate
Number of Aggregate Remaining Remaining
State Mortgage Loans Principal Balance Principal Balance
California 2,384 $602,073,207.54 40.14%
Florida 902 131,694,859.68 8.78
New York 414 110,328,177.75 7.36
llinois 583 103,772,708.90 6.92
Arizona 377 49,026,809.37 3.27
New Jersey 194 39,380,800.41 2.63
Massachusetts 172 38,649,688.27 2.58
Texas 272 37,244 091.25 2.48
Colorado 153 31,576,347.47 2.1
Minnesota 192 31,295,339.99 2.09
Washington 158 . 30,345,642.39 2.02
Ohio 279 28,296,082.95 1.89
Other 1,791 266,316,839.98 17.75
Total: 7,871 $1,500,000,595.95 100.00%
Occupancy Status’

% of Aggregate
Number of Aggregate Remaining Remalning
Occupancy Status Mortgage Loans Principal Balance Principal Balance
Owner Occupied 7,225 $1,410,962,486.02 94.06%
Non-Owner Occupied 594 77,700,903.61 5.18
Second Home 52 11,337,206.32 0.76
Total: 7,871 $1,500,000,595.95 100.00%

(1) Based on mortgagor representation at origination

Ve
Documentation Type
% of Aggregate
Number of Aggregate Remaining Remaining
Program Mortgage Loans Principal Balance Principal Balance
Full Documentation 5,460 $1,017,520,455.78 67.83%
Stated Documentation 2127 424,049,177.56 28.27
Limited Documentation 284 58,430,962.61 3.90
Total: 7,871 $1,500,000,595.95 100.00%
rd

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in dz(mm'ning 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 wa.rranty with respecl 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 Prosp or Private Pl as the case may be, prepared by the issuer which could contain material information not contained herein and to which (he prospective purchasers are referred. In the event of
any such offering, this information shall be deemed superseded, amcndod and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus ot Private Placement Memorandum will contain all material information in
respect of any sceurities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change, We make no representations regarding the reasonableness of such assunmptions 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 materizl impact on any returns detailed. Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, staternents contained in, and omissions from the information contained here in. Additional information is avaitable upon request.
Morgan Sumley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issucrs mentioned herein and may also pq’form or seek to pcrfonn 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 es of the date eppearing on this material only.
Information in this material regudmg any assets backing any securities discussed herein supercedes all prior information regarding such asscts, Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in

with the proposed tr To our readers worldwide: In addition, please note that this publication has been issucd by Morgan Stanley, approved by Margan 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 Stanley International or Morgen Staniey Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securitics described
herein, and all materials of eny kind (including opinions or o:.hc: tax analyses) relating to such federal tax treatment or tax structure.
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DESCRIPTION OF THE TOTAL COLLATERAL

Loan Purpose

% of Aggregate

Number of Aggregate Remaining Remalning

Purpose ‘ Mortgage Loans Principal Balance Principal Balance
Cashout Refinance’ 3,892 $736,817,167.45 49.12%
Rate/Term Refinance? 2,187 436,156,130.81 29.08
Purchase 1,792 327,027,297.69 21.80
Total: 7,871 $1,500,000,595.95 100.00%

(1) Cash proceeds to the borrower exciusive of Debt Consolidation payments exceed 3% of the original Principal Balance of the related mortgage loan.
Also includes all home equity loans originated in Texas with any cash proceeds.

(2) Cash proceeds to the borrower exclusive of Debt Consolidation payments are 3% or iess of the original Principal Balance of the related morigage
loan. Excludes home equity loans originated in Texas with any cash proceeds.

Credit Grade
% of Aggregate
Number of Aggregate Remaining Rerhaining
Credit Grade' Mortgage Loans - Principal Balance Principal Balance
[ 5,672 $1,089,556,250.73 72.64%
Il _ 548 99,838,860.41 6.66
il 561 92,623,087.72 6.17
v 383 66,766,360.76 4.45
Vv 185 29,805,161.82 1.99
Vi 44 6,700,825.65 0.45
A ‘ 378 88,355,673.38 5.89
A- 22 5,045,616.65 0.34
B 17 3,671,997.86 0.24
C 17 3,633,746.41 0.24
C- 44 14,103,014.46 0.94
Totail: 7,871 $1,500,000,595.95 100.00%
(1) Letters correspond to risk categories of Olympus Mortgage Company and roman numerals correspond to risk categories of Argent Mortgage
Company LLC.
’

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 instrumnent or to participate in any trading strategy. This material is based on information that Morgan Stanley & Co. Incorporated (“Morgan Stanley”) considers
relizble. 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
bt made p to a definitive Prosp or Private Pl M dum, as the case may be, prepared by the issuer which could contam material information not contained herein and to which lhc prospective purchasers are referred. In the event of

dad ded

any such offering, this information shall be deemed sup and supp d in its entirety by such Prospectus or Private Pl M dum. Such Prosp: or Private P dum will contain all material information in
respect of any securities offered thereby and eny decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information conumcd here in may be based on certain essumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the r b of such pions or the likelihood that any of such assumptions will coincide with actual market conditions or
cvents, and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achieved Changes to the assumptions may have a material impact on eny returns detailed. Morgan Stanley disclaims any end
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 here in. Additional information is availeble upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securitics and instruments of issuers nentioned herein and may aiso perform or seck Lo 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 netice. Information contained in this material is current as of the date appearing on this material only.
Informaticn in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issucd by Morgan Stanley, approved by Morgan Stanley International Limited, 2 member of The Securities end Flitures Authority,
and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Staniey, Morgan Stanley International or Morgan Stanley Japan Ltd. rep ive about the i concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, eny fact relevant to understanding the federal tax treatment or tax sructure of the secuntl:s deseribed
herein, and all materials of any kind {including opinions or other tax analyses) relating to such federal tax treatrnent or tax structure.
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DESCRIPTION OF THE TOTAL COLLATERAL

Property Type

% of Aggregate

Number of Aggregate Remaining Remaining

Property Type Mortgage Loans Principal Balance Principal Balance
Single Family Residence 6,217 $1,178,096,159.82 78.54%
PUD 527 114,982,950.24 7.67
2-4 Family Residence 520 105,966,419.74 7.08
Condominium 521 89,524,754.53 5.97
Manufactured/Mobile Home 58 6,668,890.93 0.44
PUD Attached 27 4,629,512.92 0.31
Single Family Attached 1 131,907.77 0.01
Total: 7,871 $1,500,000,595.95 100.00%

Prepayment Charge Term at Origination
Prepayment Charges % of Aggregate
Term at Origination Number of Aggregate Remaining Remaining
(months) Mortgage Loans Principal Balance Principal Balance
0 1,879 $339,592,362.94 22.64%
12 430 ©103,019,702.84 6.87
24 2,563 458,293,176.65 30.55
36 2,999 599,095,353.52 39.94
Total 7,871 $1,500,000,595.95 100.00%
Conforming Balance

% of Aggregate

Number of Aggregate Remaining Remaining

Conforming Balance Status Mortgage Loans Principal Balance Principal Balance
Non-Conforming Balance 841 $341,890,764.95 22.79%
Conforming Balance 7,030 1,158,109,831.00 77.21
Total. 7,871 $1,500,000,595.95 100.00%

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 sclicitation of an offer to buy or sell any securiry 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 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 lhe 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 Prosp or Private Pl d
respect of any securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the r b of such ptions or the likelihood that any of such assumptions will coincide with actual market conditions or
events, and this materizl 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 e material impact 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 here in. Additional information is availzble upon request.
Morgan Stanley and others associated with it may have positions in, and may effect wransactions in, securitics 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 natice. Information contained in this material is current as of the date appearing on this material only.
Information in this material regarding any assets backing any sccurities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority,
and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. rep ive about the in concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in 2 definitive Private Placement Memorandum or any transaction document, ell persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federat tax treatment or tax structure,
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Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

DESCRIPTION OF THE GROUP | COLLATERAL

Coliateral Summary

Statistics for the adjustable-rate and fixed-rate mortgage loans listed below are based on the Cut-off Date.

Summary Statistics Range (if applicable
Number of Mortgage Loans: 6,123
Aggregate Current Principal Balance: $1,026,037,610
Average Current Principal Balance: $167,571 $59,812 - $499 463
Aggregate Original Principal Balance: $1,026,988,227
Average Original Principal Balance: $167,726 $60,000 — $500,000
Fully Amortizing Mortgage Loans: 100.00%
1st Lien: 100.00%
Wtd. Avg. Gross Coupon: 7.033% 3.600% - 12.350%
Wtd. Avg. Original Term (months): 356 180 - 360
Wtd. Avg. Remaining Term {months): 355 177 - 360
Margin (ARM Loans Only): 6.349% 4.500% - 7.125%
Maximum Interest Rate (ARM Loans Only): 13.279% 10.500% - 18.350%
Minimum Interest Rate (ARM Loans Only): 7.279% 4.500% - 12.350%
Wtd. Avg. Original LTV: 82.68% 12.60% - 95.00%
Wtd. Avg. Borrower FICO: 627 500 - 828
Geographic Distribution (Top 5): CA 33.42%

FL 9.58%

IL 8.73%

NY 6.82%

AZ 3.37%

This information is being delivered to 2 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 soficitation of an offer to buy or seli 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 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 Prosp or Private PL M dum, as the case may be, prepared by the issuer which could contain material information not contained herein and to which the praspective purchasers are referred. In the event of
any such offering, this information shall be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prosp or Private P| M dum will contain all material information in
respect of any securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no repr regarding the bl of such assurmptions 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 md\calad will be achieved. Changes to the assurmptions may have a material impact on 2ny retrns detailed. Morgan Smnlzy disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warrantics for, statements contained in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may 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 insruments. 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 regerding such assets. Morgan Stantey is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been {ssued by Morgan Stanley, approved by Morgan Stanley International Limited, a menber 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 Stanlcy International or Morgan Stanley Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placemnent Memorandum or any transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax trearment and tax structure of the securities described herein, any fact relevant to understanding the federal tax wreatment or tax structure of the securities deseribed
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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DESCRIPTION OF THE GROUP | COLLATERAL

Collateral Type

% of Aggregate
Collateral Number of Aggregate Remaining Remaining
Type Mortgage Loans Principal Balance Principal Balance
Fixed Rate 2,074 $358,754,080.97 34.97%
2 year Fixed/Adjustable Rate 3,353 545,447,596.81 53.16
3 year Fixed/Adjustable Rate 696 121,835,932.27 11.87
Total: 6,123 $1,026,037,610.05 100.00%

Principal Balance at Origination
Range of % of Aggregate
Principal Balances Number of Aggregate Original Original
at Origination ($) Mortgage Loans Principal Balance Principal Balance
50,000.01 - 100,000.00 1,219 $98,591,813.00 9.60%
100,000.01 - 150,000.00 1,676 209,172,225.00 20.37
150,000.01 - 200,000.00 1,373 238,937,609.00 23.27
200,000.01 - 250,000.00 911 204,884,393.00 18.95
250,000.01 - 300,000.00 641 175,663,410.00 17.10
300,000.01 - 350,000.00 247 77,362,970.00 7.53
350,000.01 - 400,000.00 37 13,989,397.00 1.36
400,000.01 - 450,000.00 11 4,583,800.00 0.45
450,000.01 - 500,000.00 8 3,802,610.00 0.37
Total: 6,123 $1,026,988,227.00 100.00%
Remaining Principal Balance

Range of % of Aggregate
Remaining Principal Number of Aggregate Remaining Remaining
Balances ($) Mortgage Loans Principal Balance Principal Balance
50,000.01 - 100,000.00 1,220 $98,609,918.23 9.61%
100,000.01 - 150,000.00 1,681 209,790,976.28 20.45
150,000.01 - 200,000.00 1,367 237,814,735.69 23.18
200,000.01 - 250,000.00 912 204,939,595.40 19.97
250,000.01 - 300,000.00 646 177,043,680.41 17.26
300,000.01 - 350,000.00 241 75,483,569.44 7.36
350,000.01 - 400,000.00 37 13,976,085.28 1.36
400,000.01 - 450,000.00 11 4,579,477.06 0.45
450,000.01 - 500,000.00 8 3,799,572.26 0.37
Total: 6,123 $1,026,037,610.05 100.00%

This information ig 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 & 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 (“Morgen Stenley”) considers
reliable. Morgan Stanley makes no representation or wnmmry wnh rspcct lo 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 Prosp or Private Pl as the case may be, prepared by the issuer which could conmm 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, arncndcd and supplemented in its entirety by such Prosp or Private P M 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 sclely in rclmncc upon such Prospectus or Private Placement Memorandumn. The information contained here in may be based on certain assurmptions
regarding market conditions and other matters and is therefore subject to change. We make nio representations regarding the reasonabieness of such assumptions or the Jikelihood that amy of such assurmptions will coincide with actual market condivions 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 assumpnons may have a material mpacl on any murns dcmlcd Morgan Smnl:y disclaims any and
al} liability relating to this information, including without limitation any express or implied representations or warranties for, statements contained in, and omissions from the information ined here in. Ad is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securitics and instruments of issuers mentioned herein and may also pcrfc'rm or seek to pu'forrn 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 matcrial regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the propesed transaction. To our readers worldwide: In addition, piease note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley Internarional 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 Staniey, Morgan Stanley Intemational or Morgan Staniey Japan Ltd. rep ive about the i concerned. NO’I‘ FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Pi M dum o any d all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind (including cpinions or other tax analyses) relating to such federal tax treatment or tax structure.
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Remaining Term

% of Aggregate
Range of Number of Aggregate Remaining Remaining
Months Remaining Mortgage Loans Principal Balance Principal Balance
121-180 113 $14,879,244.24 1.45%
181 - 240 74 12,195,627.80 1.19
301 - 360 5,936 998,862,738.01 97.36
Total: 6,123 $1,026,037,610.05 100.00%

Mortgage Rate %

% of Aggregate
Range of Number of Aggregate Remaining Remaining
Mortgage Rates (%) Mortgage Loans Principal Balance Principal Balance
3.500-3.999 1 $74,584.47 0.01%
4.500 - 4.999 10 2,489,632.57 0.24
5.000 - 5.499 256 53,285,194.58 5.19
5.500 - 5.999 691 138,779,042.10 13.53
6.000 - 6.499 700 131,758,592.33 12.84
6.500 - 6.999 1,190 211,116,108.50 20.58
7.000 - 7.499 837 140,495,804.15 13.69
7.500 - 7.999 1,008 157,847,726.71 15.39
8.000 - 8.499 652 91,313,880.78 8.90
8.500 - 8.999 448 61,326,194.45 5.98
9.000 - 9.499 194 21,070,434 .44 2.05
9.500 - 9.999 79 9,117,568.26 0.89
10.000 - 10.499 26 3,017,754.01 0.29
10.500 - 10.999 17 2,098,788.30 0.20
11.000 - 11.499 11 1,588,073.36 0.15
11.500 - 11.999 3 362,488.06 0.04
12.000 - 12.499 2 194,742.98 0.02
Total; 6,123 $1,026,037,610.05 100.00%

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 (“Morgen Staniey”) considers
reliable. Morgan Staniey makes no representation or warranty with respect to the accurecy or completeness of the information, or with respect to the terms of any future offer of securitics conforming to the terms hereof. Any such offer of securities would
be made pursuant to a definitive Prospectus or Private Flnccm:nt Memorandum, as the casc may be, prepared by the issuer which could contain material information not contained herein and to which !hc prospective purchasers are referred. In the event of
any such offering, this information shall be deemed sup ded and suppl d in its entirety by such Prospectus or Private Placement Memorandum. Such Prosp or Private Pl dum will contain all material information in
respect of any securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on cenain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no repr garding the r bl of such wptions or the likelihood that any of such assurrptions will coincide with actual market conditions or
events, and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the assumptions may have a material impact on any returns detailed. Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanlcy and others associated with it may have positions in, and may ¢ffect ransactions 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 lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, piease note that this publication has been issued by Morgan Stanley, approved by Morgan Staniey International Limited, 8 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 International or Morgan Stanley Japan Ltd. representative about the investments concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax strueture of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the sccurities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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Gross Margin % - Adjustable Rate Loans Only

% of Aggregate
Range of Number of Aggregate Remaining Remaining
Gross Margins (%) Mortgage Loans Principal Balance Principal Balance
4.500 - 4.749 195 $31,965,775.51 4.79%
4.750 - 4.999 3 423,407.79 0.06
5.000 - 5.249 2 355,176.13 0.05
5.250 - 5.499 1 283,719.96 0.04
5.500 - 5.749 183 37,544,452.85 5.63
5.750 - 5.999 2 394,420.92 0.06
6.000 - 6.249 3 399,883.16 0.06
6.250 - 6.499 18 2,454,679.68 0.37
6.500 - 6.749 3,613 588,519,386.78 88.20
6.750 - 6.999 3 382,489.11 0.06
7.000 - 7.249 28 4,560,137.19 0.68
Total: 4,049 $667,283,529.08 100.00%

Next Rate Adjustment Date - Adjustable Rate Loans Only

Month/Year % of Aggregate
Of Next Rate Number of Aggregate Remaining Remaining
Adjustment Date Mortgage Loans Principal Balance Principal Balance
Apr-05 2 $322,856.07 0.05%
May-05 2 453,460.42 0.07
Jun-05 ' 21 3,562,570.32 0.53
Jul-05 26 4,181,190.35 0.83
Aug-05 248 45,592,972.47 6.83
Sep-05 2,924 473,366,447.18 70.94
Oct-05 ‘ 130 17,968,100.00 2.69
Jul-06 4 820,083.40 0.12
Aug-06 17 3,317,449.95 0.50
Sep-06 631 110,171,413.92 16.51
Oct-06 44 7,526,985.00 1.13
Total: 4,049 $667,283,529.08 100.00%

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 seil 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. Margan Stanley makes no representation oF 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 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 Prosp or Private Pl M dum will contain all material information in

respect of any securities offered thereby and any decision to invest in such sccurities should be made solely in reliance upon such Prosp or Private Pl M dum The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the bl of such 1P 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. Changa to the assumptions may have a material impact on any returns dcwled. Morgan Snm]cy disclaims any and
21l Hability relating to this information, including without limitation any express or implied repr ions or w ies for, ined in, and omissions from the information ined here in. Additi 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 lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley 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 International or Morgan Stanley Japan Ltd representative about the investments concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private P} M dum or any tr ion d all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities deseribed
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure,
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DESCRIPTION OF THE GROUP | COLLATERAL

Maximum Rate % - Adjustable Rate Loans Only

Range of % of Aggregate
Maximum Number of Aggregate Remaining Remaining
Mortgage Rates (%) Mortgage Loans Principal Balance Principal Balance
10.500 - 10.999 . 10 $2,489,632.57 0.37%
11.000 - 11.499 47 8,707,076.10 1.30
11.500 - 11.999 230 47,140,213.95 7.06
12.000 - 12.499 421 79,041,244.20 11.85
12.500 - 12.999 : 853 152,327,137.24 22.83
13.000 - 13.499 636 108,218,090.07 16.22
13.500 - 13.999 738 117,401,160.44 17.59
14.000 - 14.498 508 72,610,999.44 10.88
14.500 - 14.999 353 49,673,964.79 7.44
15.000 - 15.499 144 16,388,600.14 246
15.500 - 15.999 60 7,021,425.86 1.05
16.000 - 16.499 17 2,096,460.74 ‘ 0.31
16.500 - 16.999 16 2,021,219.14 0.30
17.000 - 17.499 11 1,589,073.36 0.24
17.500 - 17.999 3 362,488.06 0.05
18.000 - 18.499 2 194,742.98 0.03
Total: 4,049 $667,283,529.08 100.00%

Minimum Rate % - Adjustable Rate Loans Only

Range of % of Aggregate
Minimum Number of Aggregate Remaining Remaining
Mortgage Rates (%) Mortgage Loans Principal Balance Principal Balance
4.500 - 4.999 10 $2,489,632.57 0.37%
5.000 - 5.499 47 8,707,076.10 1.30
5.500 - 5.999 230 47,140,213.95 7.06
6.000 - 6.499 421 79,041,244.20 11.85
6.500 - 6.999 853 152,327,137.24 22.83
7.000 - 7.499 636 108,218,090.07 16.22
7.500-7.999 738 117,401,160.44 17.59
8.000 - 8.499 508 72,610,999.44 10.88
8.500 - 8.999 353 49,673,964.79 7.44
9.000 - 9.499 144 16,388,600.14 2.46
9.500 - 9.999 60 7,021,425.86 1.05
10.000 - 10.499 17 2,096,460.74 0.31
10.500 - 10.999 186 2,021,219.14 0.30
11.000 - 11.499 11 1,589,073.36 0.24
11.500 - 11.999 3 362,488.06 0.05
12.000 - 12.499 2 194,742.98 0.03
Total: 4,049 $667,283,529.08 100.00%

This information is being delivered 1o » specific number of prospective sophisticated investors in order to assist them in determining whether they have an imerest 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 2 solicitation of an offer to buy or s5¢ll any security or instrument or to participate in any trading strategy. This material is based on information that Morgan Stanley & Co. Incorporated (“Morgan Stanicy’) considers
reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect to the terms of any future offer of securities conforming to the terms hereof. Any such offer of securities would
be made pursvant to a definitive Prospectus or Private Placement Mcmorandum as the case may be, prepared by the issuer which couid contein 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 d and } d in its entirety by such Prospectus or Private Placement Memorandum. Such Prosp or Private Pl M dum will contain el material information in
respect of any securities offered thereby and any decision to invest in such securities should be made solcly in rchance upon such Prospectus or Private Placement Memorandum The information contsined here in may be based on certain assumptions
regarding market conditions and other marters and is therefore subject to change. We make no repr g the bl of such jons or the likelihood that any of such assumptions will coincide with actual market conditions or
cvents, and this material should not be relicd on for such purposes. No representation is made that any returns mdlcatcd will be achieved. Changs to the assumptions may have & material impact on any returns detailed. Morgan Stanley disciaims any and
8ll liability relating to this information, including without limitation any express or implied Tepresentations or warraaties for, ined in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, end may cffect 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 2s 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 scting as the lead underwriter and not acting as agent for the issuer or its affiliates in

jon with the proposed ion. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Scourities and Futures Authority,
and by Morgan Stanley Japan Lid. We reconumend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley Intemnational or Morgan Stanley Japan Ltd. representative about the investments concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Privatc Placement Memarandum or any transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal incoms tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure,
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Initial Periodic Cap % - Adjustabie Rate Loans Only

% of Aggregate

Number of Aggregate Remaining Remaining

Initial Periodic Cap (%) Mortgage Loans Principal Balance Principal Balance
2.000 4,049 $667,283,529.08 100.00%
Total: 4,049 $667,283,529.08 100.00%

Original Loan-to-Value Ratio
Range of % of Aggregate
Original Loan-to-Value Number of Aggregate Remaining Remaining
Ratios (%) Mortgage Loans Principal Balance Principal Balance
30.00 or less 26 $3,076,282.50 0.30%
30.01 - 35.00 15 1,682,815.09 0.16
35.01-40.00 27 3,651,461.52 0.36
40.01-45.00 37 6,003,477.58 0.59
45.01 - 50.00 85 13,853,123.37 1.36
50.01-55.00 94 15,665,117.28 : 1.53
55.01-60.00 . 149 23,132,264.15 225
60.01 - 65.00 249 42,470,785.01 4.14
'65.01-70.00 256 45,250,111.20 ’ 4.41
70.01-75.00 462 78,556,523.04 7.66
75.01 - 80.00 950 167,088,824.95 16.28
80.01-85.00 772 123,758,920.73 12.08
85.01-90.00 1,651 263,295,534.83 25.66
90.01 - 95.00 1,350 238,452,368.80 23.24
Total: 6,123 $1,026,037,610.05 100.00%
Vd

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 & solicitation of an offer to buy or sell any security or instrument or to participate in any trading sirategy. This material is based on information that Morgan Stanley & 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 hereef. 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
&y such offering, this informatipn shall be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in
respect of any securities offered thereby and any decision to invest in such securities should be made solely in refiance upon such Prospectus or Private Placement Memorandum The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the bl of such ptions or the likelihood that any of such assumptions will coincide with actual market conditions or
¢vents, 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 assurrpnons mmay have a material impact on any returns deuuled, 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 ined here in. Additi 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 investment bankmg 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 materizl is current as of the date appearing on this material only.
Information in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority,
and by Morgan Stanlcy Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in & definitive Private Placemnent Memorandum or any transaction document, !l persons
may disclose to any and al} persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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FICO Score at Origination

Range of % of Aggregate
FICO Number of Aggregate Remaining Remaining
Scores Mortgage Loans Principal Balance Principal Balance

500 - 518
520 - 539
540 - 559
560 - 579
580 - 599
600 - 619
620 - 639
640 - 659

176
340
478
552
589
953
851
647

$27,238,234.58
51,387,753.04
72,016,486.88
85,050,312.41
95,169,837.89
154,244,299.10
142,991,627.80
113,861,043.48

2.65%
5.01

7.02

8.29

9.28

15.03

: 13.94
11.10

660 - 679 442 80,029,564.36 7.80
680 - 699 387 70,063,980.51 6.83
700 - 719 _ ‘ 269 50,738,338.87 4.95
720-739 153 28,528,690.83 2.78
740 - 759 127 24,514,302.89 2.39
760 - 779 98 19,079,619.07 . 1.86
780 - 799 _ 52 8,739,135.02 0.95
800 - 819 8 1,241,245.07 0.12
820 - 839 1 143,138.25 ~0.01
Total: 6,123 $1,026,037,610.05 100.00%

/

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 participetc 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 respeet 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 Privete Placement Memorandum, as the case may be, prepared by the issuer which could contain material information not contained herein and lo which the prospective purchasers are referred. In the event of
any such offering, this information shall be deemed supgrseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private P dum 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 contxmed bere in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the bl of such ptions 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 impact on any returns detailed. Morgan Stanley disclaims any end
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 here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securitics and instruments of issuers mentioned herein and may also perform or 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 lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Margan Stanley, approved by Morgan Stanley International Limited, 2 member of The Securities and Futures Authority,
and by Morgan Stanicy Japan Ltd We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. rep ive about the inv concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in 2 definitive Private Placement Memorandum or zny transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described hercin, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of ey kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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Geographic Distribution

% of Aggregate
Number of Aggregate Remaining Remaining
State Mortgage Loans Principal Balance Principal Balance
California 1,648 $342,871,799.80 33.42%
Florida 699 98,244,695.71 9.58
ltiinois 532 89,607,736.81 8.73
New York 293 69,954,045.87 6.82
Arizona 275 34,560,623.95 3.37
Texas 236 28,957,674.97 2.82
Massachusetts 141 28,640,823.55 2.79
Minnesota 180 28,520,200.05 2.78
New Jersey 127 24,998,780.73 2.44
Washington 138 23,841,702.84 2.32
Ohio 223 22,723,439.36 2.21
Colorado 123 22,464,906.90 2.19
Other 1,508 210,651,179.51 20.53
Total: 6,123 $1,026,037,610.05 100.00%
Occupancy Status'
% of Aggregate
Number of Aggregate Remaining Remaining
Occupancy Status Mortgage Loans Principal Balance Principal Balance
Owner Occupied 5,569 $952,718,661.51 92.85%
Non-Owner Occupied 518 67,319,406.46 6.56
Second Home 36 5,999,542.08 0.58
Total: 6,123 $1,026,037,610.05 100.00%
(1) Based on mortgagor representation at origination
Documentation Type
% of Aggregate
Number of Aggregate Remaining Remaining
Program Mortgage Loans Principal Balance Principal Balance
Full Documentation 4,223 $694,713,745.75 67.71%
Stated Documentation 1,674 291,043,894.82 28.37
Limited Documentation 226 40,279,969.48 3.93
Total: 6,123 $1,026,037,610.05 100.00%

rd

This information is being delivered to a specific nurmber 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 solicitation of an offer to buy or sel! any security or instrument or to participate in any trading strategy. This material is based on information that Morgan Stanley & Co. Incorporated (“Morgan Stantey”) considers
reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect to the terms of any future offer of securities conforming to the terms hereof. Any such offer of securitiss 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 suppiemented in its entirety by such Prospectus or Private Placement Memorandum. Such P or Private Pl M dum will contain 1) material information in
respect of any securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the reasonableness of such assumptions or the likelihood that any of such assurmptions 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 2 material impact on any returns detailed Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warrantics for, statements contained in, and omissions from the information contained here in. Additional information is available upon request
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issucrs 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 Stantey is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley 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 Stanley International or Morgan Stanley Japan Ltd. representative about the mvmmtms concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Pl M or any tr d all persons
may disclose to any and all persons, without limitation of any kind, the federa! income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind (including opinigns or other tax analyses) relating to such federal tax treatment or tax structure.
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Loan Purpose

% of Aggregate

Number of Aggregate Remaining Remaining

Purpose Mortgage Loans Principal Balance Principal Balance
Cashout Refinance’ 2,923 $490,963,119.65 47.85%
Rate/Term Refinance? 1,673 290,336,662.40 28.30
Purchase 1,527 244,737,828.00 23.85
Total: ‘ 6,123 $1,026,037,610.05 100.00%

(1) Cash proceeds to the borrower exclusive of Debt Consolidation payments exceed 3% of the original Principal Balance of the related mortgage loan.
Aiso includes all home equity loans originated in Texas with any cash proceeds.

(2) Cash proceeds to the borrower exclusive of Debt Consolidation payments are 3% or less of the original Principal Balance of the related morigage
loan. Excludes home equity loans originated in Texas with any cash proceeds.

Credit Grade
% of Aggregate
Number of Aggregate Remaining Remaining
Credit Grade' ' Mortgage Loans Principal Balance Principal Balance
| 4,352 $731,452,119.38 71.29%
Il 445 72,263,100.63 7.04
i 465 71,578,952.28 6.98
v 302 47,643,818.39 4.64
Vv 155 23,092,415.90 2.25
VI 37 5,116,981.90 0.50
A 290 59,779,193.09 5.83
A- 19 3,721,641.44 0.36
B 16 3,120,369.10 0.30
C 15 2,979,289.36 0.29
C- 27 5,289,728.57 0.52
Total: 6,123 $1,026,037,610.05 100.00%
(1) Letters correspond to risk categories of Olympus Morigage Company and roman numerals correspond {o risk categories of Argent Mortgage
Company LLC. ,
Property Type
% of Aggregate
Number of Aggregate Remaining Remaining
Property Type Mortgage Loans Principal Balance Principal Balance
Single Family Residence ‘ 4,766 : $787,769,380.29 76.78%
2-4 Family Residence 459 92,535,988.00 9.02
Condominium 444 69,766,712.56 6.80
PUD 383 66,888,000.60 6.52
Manufactured/Mobile Home 49 5,729,784.07 0.58
PUD Attached 21 3,215,836.76 0.31
Single Family Attached - 1 131,907.77 0.01
Total: s 6,123 $1,026,037,610.05 100.00%

This information is being delivered to s 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 5¢ll 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
retiable. 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 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 Placernent Memorandurmn will contain all material information in
respect of any securities offered thereby and any decision to invest in such securities should be made sole\y in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions

regarding market conditions and ather matters and is therefars subject to change. We make no repr: regarding the bl of such mtions or the likelihood that any of such assumptions will coincide with actual market conditions or
events, and this materia! should not be relied on for such purposes. No representation is made that any returns mdwaled will be achieved. Changm to the assurrpuons may have a material impact on any returns detailed, Morgan Smnl:y disclaims any and
all liability relating to this informaton, including without limitation any express or implied representations or warranties for, ined in, and ions from the information contzined here in. Additional information is available upon reguest.

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 regerding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in

ion with the proposed jon. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, appraved by Morgan Stanley International Limited, a member of The Securitics and Futures Authority,
and by Morgan Stanley Japan Ltd We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. rep ive about the inv concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons
may disclose to any and al) persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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Argent Securities inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

DESCRIPTION OF THE GROUP | COLLATERAL

Prepayment Charge Term at Origination

Prepayment Charges % of Aggregate
Term at Origination Number of Aggregate Remaining Remaining
(months) Mortgage Loans Principal Balance Principal Balance
0 1,575 $262,109,096.89 25.55%
12 306 62,802,229.18 6.12
24 2,193 348,261,223.05 33.94
36 2,049 352,865,060.93 34.39
Total: 6,123 $1,026,037,610.05 100.00%
Conforming Balance

% of Aggregate

Number of Aggregate Remaining Remaining

Conforming Balance Status Mortgage Loans Principal Balance Principal Balance
Conforming Balance 6,123 $1,026,037,610.05 100.00%
Total: 6,123 $1,026,037,610.05 100.00%

’

This information is being delivered to a specific number of prospective sophisticated investors in ordér 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 2n offer to buy or sell or a solicitation of an offer 10 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
relizble. Morgan Stealey 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 conforming to the terms hereof. Any such offer of securities would
be made pursuant o 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
eny such offering, this information shall be deemed superseded, amended and supplemented in its entirety by such Prospectus orPrivate Placement Memorandum Such Prosp ar Private Pl M durn will contain a!l 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 Prosp or Private Pl M durn. The information contained here in may be based on certain assumptions
regarding market conditicns and other matters and is therefore subject to change. We make no representations regarding the b}, of such ptions 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 assumpuons may have & material impact on any returns demled. Morgan Stanlcy disclaims any and
all liability relating to this information, tnctuding without limitation any express or implied reprmcntanons or warranties for, statements contained in, and omissions from the information ined here in. Additional is available upan request,

Morgan Stanlcy and others essociated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned hercin 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 curvent 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 s the jead 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 Margan Stanley International Limited, & member of The Securities and Futures Authority,
and by Morgan Stanley Japan Ltd We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Maorgan Stanley Japm Ltd. rep: ive aboul the i concemed. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Privatc Pi M d any d all persons

may disclose to any and all persons, without limitation of any kind, the federa income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
berein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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MORIGAGE COMPANY LIC™

Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

DESCRIPTION OF THE GROUP Il COLLATERAL

Collateral Summary

Statistics for the adjustable-rate and fixed-rate mortgage loans listed below are based on the Cut-off Date.

Summary Statistics Range (if applicable
Number of Mortgage Loans: 820
Aggregate Current Principal Balance: $255,562,466
Average Current Principal Balance: $311,662 $59,950 - $748,883
Aggregate Original Principal Balance: $255,809,141
Average Original Principal Balance; $311,962 $60,000 - $750,000
Fully Amortizing Mortgage Loans: 100.00%
1st Lien: 100.00%
Wtd. Avg. Gross Coupon: 6.559% 4.450% - 11.250% -
Wtd. Avg. Original Term (months): 357 180 - 360
Witd. Avg. Remaining Term {(months); 356 , 178 - 360
Margin (ARM Loans Only): 6.302% 4.500% - 7.125%
Maximum Interest Rate (ARM Loans Only): 12.940% 10.450% — 17.250%
Minimum Interest Rate (ARM Loans Only): 6.940% 4.450% - 11.250%
Wid. Avg. Original LTV: 80.73% 22.22% —95.00%
Wtd. Avg. Borrower FICO: 637 501 -806
Geographic Distribution (Top 5): CA 57.57%

7 NY 7.32%
© FL 5.17%
IL 3.85%
AZ 3.52%

’

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 Stanley™) considers
reliable. Morgan Stanley makes no representation or warranty with respect to the sccuracy or completeness of the information, or with respect to the terms of any future offer of securities conforming to the terns 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 (o 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 Prosp or Private Pl Mer dum will contain all material information in
respect of any securities offered thercby and any decision to invest in such securities should be made sclely in reliance upon such Prospectus or Private Piscement Memorandum. The information contained here in may be based on certain assunptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the reasonableness of such assurmptions or the likelihood that any of such assumptions will coincide with actual market conditions or
cvents, and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changs 10 the assumptions may have a material inpact on any retums detailed Morgan Sumley disclaims any and
21l liability relating to this information, including without limitation any express or inplied representations or warranties for, ined in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may also pcrform or seek to pcfforrn investment banking services for the issuers of such
seeurities and instruments. Past performance is not necessarily indicative of future results. Price and avm!abmry are subject to change without notice. Information contained in this material is current as of the date appeanng 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 es the lead underwriter and not acting as agent for the issuer or its affiliates in

with the proposed jon. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securities and Futures Autharity,
and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. rep jve about the i concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE UK. SECURITIES AND FUTURES AUTHORITY, Notwithstanding anything to the contrary ined in a definitive Private Pl M dum or any d all persons

may disclose to any and all persons, without limitation of any kind, the federa) income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the sccurities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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?ARGENT

Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

DESCRIPTION OF THE GROUP Il COLLATERAL

Collateral Type

% of Aggregate
Collateral Number of Aggregate Remaining Remaining
Type Mortgage Loans Principal Balance Principal Balance
Fixed Rate 207 $63,880,518.13 25.00%
2 year Fixed/Adjustable Rate 518 162,866,357.01 83.73
3 year Fixed/Adjustable Rate 95 28,815,590.58 11.28
Total: 820 $255,562,465.72 100.00%

Principal Balance at Origination
Range of % of Aggregate
Principal Balances Number of Aggregate Original Original
at Origination ($) Mortgage Loans Principal Balance Principal Balance
50,000.01 - 100,000.00 116 $9,035,700.00 3.53%
100,000.01 - 150,000.00 66 7,932,249.00 3.10
150,000.01 - 200,000.00 36 ' 6,296,171.00 2.46
200,000.01 - 250,000.00 31 6,921,051.00 2.71
250,000.01 - 300,000.00 29 7,941,400.00 3.10
300,000.01 - 350,000.00 144 48,087,476.00 18.80
350,000.01 - 400,000.00 183 68,475,986.00 26.77
400,000.01 - 450,000.00 94 40,046,116.00 15.65
450,000.01 - 500,000.00 98 47,405,792.00 18.53
500,000.01 - 550,000.00 8 4,270,200.00 1.67
550,000.01 - 600,000.00 10 5,816,000.00 2.27
600,000.01 - 850,000.00 1 650,000.00 0.25
700,000.01 - 750,000.00 4 2,931,000.00 1.15
Total: 820 $255,809,141.00 100.00%
4
V4

This information is being delivered to a speeific number of prospective sophisticated investors in order to assist them in determining whether they hgve an interest in the type of security described herein. It has been prepared solely for information purpases
and is not an offer to buy or sell or a solicitation of an offer to buy or seil 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 Staniey 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 Prosp or Private Pl tM dum, as the case may be, prepared by the issuer which could contain material information not contained herein and to which thc 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 Praspectus or Private Placement Memorandum. Such Prospectus or Private Pl dum 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 Privete Placement Memorandum. The inforrmation contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We nake no representations regarding the b of such ptions 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 immpact on any returns detailed. Morgan Stantey disclaims any and
all liability refating to this information, including without limitation any express ar implied representations or warranties for, statements contained in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, sccurities and instruments of issuers mentioned herein and may also perform or seck 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 cwrent &s of the date appearing on this material only.
Information in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers warldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley Intermationa! Limited, a member 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 International or Morgan Stanley Japan Ltd. representative about the investments concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding nnythmg to the contrary contained in & definitive Private Placement Memorandum ar any transaction document, all persons
may disclose to any and li persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described h:rem, any fact relevant to understanding the federal tax treatment or tax structure of the sccurities described
herein, and all materials of any kind (including opinions or other tax analyses) refating to such federal tax treatment or tax structure.
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MORTGAGE COMPANY LLC™

Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

DESCRIPTION OF THE GROUP i COLLATERAL

Remaining Principal Balance

Range of % of Aggregate
Remaining Principal Number of Aggregate Remaining Remaining
Balances (%) Mortgage Loans Principal Balance . Principal Balance
50,000.01 - 100,000.00 116 $9,027,326.91 , 3.53%
100,000.01 - 150,000.00 66 7,923,805.23 3.10
150,000.01 - 200,000.00 36 6,288,583.78 2.48
200,000.01 - 250,000.00 31 6,912,647.79 2.70
250,000.01 - 300,000.00 30 8,232,187.42 3.22
300,000.01 - 350,000.00 143 47,741,651.35 18.68
350,000.01 - 400,000.00 183 68,414,979.48 26.77
400,000.01 - 450,000.00 94 40,007,964.24 15.65
450,000.01 - 500,000.00 98 47,362,016.46 18.53
500,000.01 - 550,000.00 8 4,265,761.02 1.67
550,000.01 - 600,000.00 10 . 5,809,112.48 2.27
600,000.01 - 650,000.00 1 649,288.54 0.25
700,000.01 - 750,000.00 4 2,927,141.02 1.15
Total: 820 $255,562,465.72 ~100.00%
Remaining Term

% of Aggregate
Range of Number of Aggregate Remaining Remaining
Months Remaining Mortgage Loans Principal Balance Principal Balance
121-180 13 $2,375,409.52 0.93%
181 - 240 13 3,026,762.70 1.18
301 - 360 794 250,160,293.50 97.89
Total; 820 $255,562,465.72 100.00%

rd

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 en offer to buy or seli or 8 solicitation of an offer to buy or sell any security or instrument or to participate in any wrading 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 pursuant to a definitive Prospectus or Private Placernent Memorandum, as the case may be, prepared by the issuer which could conuun material information not contained herein and !o which Lhc prospective purchesers are referred. In the event of
any such offering, this information shall be deemed superseded ded and d in its entirety by such Prosp or Private Pl M dum. Such Prosp or Private Pl dum will contain &l material information in
respect of any securitics offered thereby and any decision to invest in such secunues should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information comamed here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the r bi of such ptions 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 impact on any retuwns detailed. Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may elso 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 contsined 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 supereedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in

with the proposed tr: ion. To our readers worldwide: In addition, please note that this publication has been issucd by Morgan Stenley, approved by Morgaw Stanley International 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, Morgan Stanley International or Morgan Stanley Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons
rmay disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the sscurities described herein, any fact relevant to undusundmg the federal tax treatment or tax structure of the sccuritics described
herein, and all rmtcmLs of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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MORTGAGE COMPANY LLC™

Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

DESCRIPTION OF THE GROUP |i COLLATERAL

Mortgage Rate %

% of Aggregate
Range of Number of Aggregate Remaining Remaining
Mortgage Rates (%) Mortgage Loans Principal Balance Principal Balance
4.000 - 4.499 1 $475,367.46 0.18%
4.500 - 4.999 7 1,593,387.39 0.62
5.000 - 5.499 157 48,622,905.58 18.03
5.500 - 5.999 133 42,863,422.74 16.77
6.000 - 6.499 87 31,664,887.03 12.39
6.500 - 6.999 145 50,803,867.48 19.88
7.000 - 7.499 99 30,908,151.66 12.09
7.500 - 7.999 95 26,566,923.13 10.40
8.000 - 8.499 42 11,090,855.17 4.34
8.500 - 8.998 20 4,204,377 .17 1.65
9.000 - 9.498 19 3,547,828.53 1.39
9.500 - 8.999 9 1,827,984.39 0.72
10.000 - 10.499 3 501,130.76 0.20
10.500 - 10.999 2 479,016.50 0.19
11.000 - 11.499 1 412,360.73 0.16
Total: 820 $255,562,465.72 100.00%

Gross Margin % - Adjustable Rate Loans Only

% of Aggregate
Range of Number of Aggregate Remaining Remaining
Gross Margins (%) Mortgage Loans Principal Balance Principal Balance
4.500 - 4.749 35 $10,064,848.67 5.25%
4.750 - 4.999 1 401,122.36 0.21
5.500 - 5.749 40 17,251,778.12 9.00
6.000 - 6.249 1 153,839.21 0.08
6.250 - 6.499 1 499,059.80 0.26
6.500 - 6.749 534 162,817,800.70 84.94
7.000-7.249 1 493,498.73 0.26
Total: 613 $191,681,947.59 100.00%

’

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 hérein, 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
relizble. Morgan Stanlcy 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 Memorandurm, as the case may be, prepared by the issuer which could contain material information not contained herein and to which the prospeetive purchasers are referred. In the event of
any such offering, this information shall be dsemed superseded, amended and supplemented in its entirety by such Prospectus or Private Placermnent M dum. Such Prosp or Private P M dum will contain all materiai information in
respect of any securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no repr ding the bl of such ions o 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 mdwn(ed will be achieved. Chnngu to the assumptions may have a material impact on any returns detailed. Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warrantics for, ined in, and omissions from the information contained here in. Additiona! information is available upon request.

Morgan Stxnlcy snd others associated with it may have positions in, and may ¢ffect transactions in, securities and instruments of issuers mentioned herein and may also pcrfcrm or seek to pu'fonn investment banking services for the issuers of such
securities and instruments, Past performance is not necessarily indicative of future results. Price and avmlablhty ere subject to change without notice. Information contained in this material is current as of the date appeanng on this material only,

Information in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in

ion with the proposed tr: ion. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limrited, a member of The Securities and Futures Authority,

and by Morgan Smnley Jepan Ltd, We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. representative about the |nv5tm€ms concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private P dumn or any tr d all persons

may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the fedcrul tax treatment or tax structure of the sccurities described
herein, and all materials of any kind (including cpmlons ar other tax analyses) relating to such federal tax treamment or tax structure.
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MORTGAGE COMPANY 11.C™

TARGENT

~ Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

DESCRIPTION OF THE GROUP Il COLLATERAL

Next Rate Adjustment Date - Adjustable Rate Loans Only

Month/Year % of Aggregate
Of Next Rate Number of Aggregate Remaining Remaining
Adjustment Date Mortgage Loans Principal Balance Principal Balance
Apr-05 1 $71,728.10 0.04%
Jun-05 1 331,400.19 0.17
Jul-05 3 1,323,785.02 0.69
Aug-05 16 5,402,816.72 2.82
Sep-05 486 152,056,111.98 79.33
Oct-05 11 3,680,515.00 1.92
Jul-06 1 69,175.73 0.04
Aug-06 3 1,263,662.46 0.66
Sep-06 87 26,115,002.39 13.62
Oct-06 4 1,367,750.00 0.71
Total: 613 $191,681,947.59 100.00%
Maximum Rate % - Adjustable Rate Loans Oniy
Range of % of Aggregate
Maximum Number of Aggregate Remaining Remaining
Mortgage Rates (%) Mortgage Loans Principal Balance Principal Balance
10.000 - 10.499 1 $475,367.46 0.25%
10.500 - 10.999 4 929,140.01 0.48
11.000 - 11.499 20 7,520,596.43 3.92
11.500 - 11.999 66 20,749,461.14 10.82
12.000 - 12.499 87 31,664,887.03 16.52
12.500 - 12.999 145 50,803,867.48 26.50
13.000 - 13.499 99 30,908,151.66 16.12
13.500 - 13.989 95 26,566,923.13 13.86
14.000 - 14.499 42 11,090,855.17 5.79
14.500 - 14.999 20 4,204,377.17 7219
15.000 - 15.499 18 3,547,828.53 ‘ 1.85
15.500 - 15.999 9 1,827,984.39 0.95
16.000 - 16.498 3 501,130.76 0.26
16.500 - 16.998 2 479,016.50 0.25
17.000 - 17.499 1 412,360.73 0.22
Total: 613 $191,681,947.59 100.00%
/

This information is being delivered to 2 specific number of prospective sophisticated investors in order to assist them in dclcmﬁm'ng whether they have an interest in the type of security described herein. It has been preparéd solety for information purpeses
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 rspect to the accuracy or completeness of the information, or with respect to the terms of any future offer of securities conforming o the terms hereof. Any such offer of securities would
be made pursuant to a definitive Prosp or Private Pl dum, as the case may be, prepared by the issuer which couldconmn material information not contained herein and ko which the prospective purchasers are referred. In the event of
any such offering, this information shall be deemed superseded, amendcd and supplemented in its entirety by such Prosp or Private Pl M dum Such Prosp or Private Pl Memarandum will contain all material information in
respect of any securities offered thereby and any decision to invest in such securites should be made solely in reliancc upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions
regarding muarket conditions and other matters and is therefore subject to change. We make no representations regarding the b} of such wptions 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 impact on any returns detailed Morgan Stanley disclaims any and
&ll liability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and omissions from the information contained herc in. 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 perfarm or seek to pcrforrn 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.

{nformation in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the tead 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 lmcrnnmmal Limited, a memiber of The Securities and Futures Authority,

and by Morgan Stantey Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. rep: about the inv concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE UK. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a deﬁnmve Private Placement Memorandum or any transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materizls of any kind (including opinions or other tax analyses) relating to such federa! tax treatment or tax structure.
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Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

DESCRIPTION OF THE GROUP Il COLLATERAL

Minimum Rate % - Adjustable Rate Loans Only

Range of % of Aggregate
Minimum Number of Aggregate Remaining Remaining
Mortgage Rates (%) Mortgage Loans Principal Balance Principal Balance
4.000 - 4.499 1 $475,367.46 0.25%
4.500 - 4.999 4 929,140.01 0.48
5.000 - 5.499 20 7,520,596.43 3.92
5.500 - 5.999 66 20,749,461.14 10.82
6.000 - 6.499 87 31,664,887.03 16.52
6.500 - 6.999 145 50,803,867.48 26.50
7.000 - 7.499 99 30,808,151.66 16.12
7.500 - 7.999 95 26,566,923.13 13.86
8.000 - 8.499 42 11,090,855.17 5.79
8.500 - 8.999 20 4,204,377.17 2.19
9.000 - 9.499 19 3,547,828.53 1.85
9.500 - 8.999 9 1,827,984.39 0.95
10.000 - 10.499 3 501,130.76 0.26
10.500 - 10.999 2 479,016.50 0.25
11.000 - 11.498 1 412,360.73 0.22
Total: 613 $191,681,947.59 100.00%
Initial Periodic Cap % - Adjustable Rate Loans Only

% of Aggregate

Number of Aggregate Remaining Remaining

Initial Periodic Cap (%) Mortgage Loans Principal Balance Principal Balance
2.000 613 $191,681,947.59 100.00%
Total: 613 $191,681,947.59 100.00%

s

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 sclf or a solicitation of an offer 10 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
reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completencss of the information, or with respect to the terms of any future offer of securities conforming to the terms hereof. Any such offer of securitics would
be made pursuant to & 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 lhe prospective purchasa's 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 Placemnent Memorandum. Such Prosp or Private Pl dum will contain all materialinformation in
respect of any securitics 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 conmned here in may be based on certain assunmptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the r bl of such jons 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 assunmptions may have & material impact on any returns detailed. Margen Stanley disclaims any and
all Tiability relating to this information, including without limitation any express or inmplied representations or warranties for, ined in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securitics and instruments of issuers mentioned herein and may also perform or seck to perform investment banking services for the issuers of such
securities and instruments. Past performance is not necessarily indicative of future results. Price and availability arc subject to change without notice. Information contained in this material i3 current as of the date sppearing on this material only.
Information in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the propesed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, & member of The Securities and Futures Authority,

rnd by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Pl M dum or any d all persons
may disclose to any and all persons, without limitation of any kind, the federal incomne tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the sccurities descn'bcd
herein, and all materials of any kind (including opinions or other tax analyses) relating to such fedcml tax treatment OF tax structure.
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DESCRIPTION OF TH-E GROUP Ii COLLATERAL

Original Loan-to-Value Ratio

Range of » % of Aggregate
Original Loan-to-Value Number of Aggregate Remaining Remaining
Ratios (%) Mortgage Loans Principal Balance Principal Balance
30.00 or less 3 $705,624.39 0.28%
30.01-35.00 2 609,283.40 0.24
35.01-40.00 2 219,627.33 0.09
40.01 -45.00 7 2,071,141.60 0.81
45.01-50.00 15 4,090,924.58 1.60
50.01 - 55.00 21 6,193,204.66 2.42
55.01 - 60.00 34 11,176,861.56 4.37
60.01 - 65.00 36 12,743,369.99 4.99
65.01 - 70.00 50 14,020,999.07 5.49
70.01-75.00 75 20,914,169.83 8.18
75.01 - 80.00 136 43,267,915.67 16.93
80.01 - 85.00 93 26,660,063.90 1043
85.01-90.00 200 62,862,057.99 24,60
90.01 - 95.00 146 50,027,221.756 19.58
Total: 820 $255,562,465.72 100.00%
FICO Score at Origination
Range of % of Aggregate
FICO Number of Aggregate Remaining Remaining
Scores Mortgage Loans Principal Balance Principal Balance
500 - 519 24 $6,234,585.77 2.44%
520 - 539 47 10,611,376.77 4.15
540 - 559 57 16,283,602.93 6.37
560 - 579 79 21,963,479.44 8.59
580 - 599 57 17,792,188.89 6.96
600 - 619 95 31,010,516.60 12.13
620 - 839 128 42,907,869.52 16.79
640 - 659 82 26,563,792.65 10.39
660 - 679 54 16,668,490.66 6.52
880 - 699 47 15,774,103.07 6.17
700-719 " 44 15,638,333.09 6.12
720 - 739 32 10,719,643.81 4.19
740 - 759 30 9,209,788.89 3.60
760 - 779 30 9,293,354.56 3.64
780 - 799 12 4,525,751.17 1.77
800 - 819 2 365,588.10 0.14
Total: 820 $255,562,465.72 100.00%

This {nformation is being delivered to 2 specific nurmber of prospective sophisticated investors in order to assist them in determining whether they have en interest i the type of security described herein. It has been prepared solely for information purposss
and is not an offer ta buy or sell or a solicitation of an offer to buy or se!f any security or instrument or to participate in any trading strategy. This material is based on information that Morgan Staniey & Co. Incarporated (“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 hercof 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 securitics should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions

regarding market conditions and other matters and is thercfore subject to change. We make no representations regarding the r bl of such prions ar 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. Chang&s to the assunpuons may have 8 material impact on any rcmms d:talled. Morgan Stanley disclaims any and
all liability refating to this information, including without limitation any express or implied reprscnmuons or warranties for, ined in, and ¢ from the information ined here in. Additi is available upon request.

Morgan Stanfey and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may salso pcrform or seek to perform investment banking services for the issuers of such
securities and insguments. 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 materiat regarding any assets backing any securitics discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lcad underwriter and not acting as egent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley Intemational Limited, 2 member of The Securitics and Futures Authority,
and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. rep ive about the i concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding enything to the contrary contained in 4 definitive Private Placement Mermorandum or any transaction document, all persons
may disclose to any and all persons, without limitation of eny kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities deseribed
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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DESCRIPTION OF THE GROUP Il COLLATERAL

Geographic Distribution

% of Aggregate
Number of Aggregate Remaining Remaining
State Mortgage Loans Principal Balance Principal Balance
California 392 $147,123,283.26 57.57%
New York 54 18,708,060.98 7.32
Florida 65 13,202,426.57 517
llinois 26 9,840,769.22 3.85
Arizona 59 8,994,454.21 3.52
New Jersey 37 8,952,1568.18 3.50
Massachusetts 15 5,842,151.35 2.29
Colorado 15 5,259,240.53 2.06
Texas 12 4,346,727.29 1.70
Maryland 14 4,101,690.82 1.60
Michigan 30 3,530,503.00 1.38
Connecticut 9 3,159,444.35 1.24
Other 92 22,501,555.96 8.80
Total: 820 $255,562,465.72 100.00%
Occupancy Status’
% of Aggregate
Number of Aggregate Remaining Remaining
Occupancy Status Mortgage Loans Principal Balance Principal Balance
Owner Occupied 793 $249,375,427.71 97.58%
Non-Owner Occupied 20 3,702,532.70 1.45
Second Home 7 2,484,505.31 0.97
Total: 820 $255,562,465.72 100.00%
(1) Based on mortgagor representation at origination
Documentation Type
% of Aggregate
Number of Aggregate Remaining Remaining
Program Mortgage Loans Principal Balance Principal Balance
Full Documentation 542 $160,916,265.33 62.97%
Stated Documentation 244 82,149,789.26 32.14
Limited Documentation 34 12,496,411.13 4.89
Total: 820 $255,562,465.72 100.00%

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 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 pursuant to a definitive Prosp or Private Pl Mer dum, 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 entircty by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memorandum will contain all material information in
respect of any securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum The information contained here in may be based on certain sssumptions
regarding market conditions and other matiers and is therefore subject to change. We make no representations regarding the reasonableness of such assumptions or the likelihood that any of such assumptions will coincide with actual market conditions or
events, and this material should not be relied on for such purposes. No representation is made that any retums indicated will be achieved. Changes to the assunmptions may have 2 material impact on any retwrns detailed. Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and from the information contained here in. Additional information is availeble upon request.
Morgen 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 scek 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 rmaterial only.
Information in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, piease note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley Internations) 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 International or Morgan Stanley Japan Ltd. rep tive sbout the i concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary ined in a definitive Private Pi M dum or any jon d all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, end all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment-or tex structure.
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DESCRIPTION OF THE GROUP |l COLLATERAL

Loan Purpose

% of Aggregate

Number of Aggregate Remaining Remaining

Purpose Mortgage Loans , Principal Balance Principal Balance
Cashout Refinance’ 436 $127,692,461.78 49.93%
Rate/Term Refinance® 229 71,667,478.88 28.04
Purchase 155 56,302,525.06 22.03
Total: 820 $255,562,465.72 100.00%

(1) Cash proceeds to the borrower exclusive of Debt Consolidation payments exceed 3% of the original Principal Balance of the related mortgage loan.
Also includes all home equity loans originated in Texas with any cash proceeds.

(2) Cash proceeds to the borrower exclusive of Debt Consolidation payments are 3% or less of the original Principal Balance of the related mortgage
loan. Excludes home equity loans originated in Texas with any cash proceeds.

Credit Grade
% of Aggregate

Number of Aggregate Remaining Remaining
Credit Grade' Mortgage Loans Principal Balance Principal Balance
| 583 $183,388,579.71 71.76%
l - 85 15,945,933.89 6.24
n 50 13,616,125.92 5.33
v 54 14,397,083.40 5.63
\'% 19 5,002,388.32 1.96
Vi 4 1,251,312.75 0.49
A 36 12,635,898.07 4.94
A- 3 1,323,975.21 0.52
B 1 451,628.76 0.18 -
C- 15 7,549,529.69 2.95
Total: 820 $255,562,465.72 100.00%
(1) Letters correspond to risk categories of Olympus Mortgage Company and roman numerals correspond to risk categories of Argent Mortgage
Company LLC.

Property Type
% of Aggregate

Number of ~ Aggregate Remaining Remaining
Property Type Mortgage Loans Principal Balance Principal Balance
Single Family Residence 694 $211,279,889.73 82.67%
PUD 75 27,908,646.55 10.92
Condominium 39 13,207,157.34 5.17
2-4 Family Residence 9 2,526,452.35 0.99
Manufactured/Mobile Home 2 384,582.00 0.15
PUD Attached 1 255,737.75 0.10
Total: 820 $255,562,465.72 100.00%

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 Stanley™) considers
reliable. Morgan Stanley makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect 1o the terms of any future offer of securities confarming to the terms hereof. Any such offer of securitics would
be made pursuant to e 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 shail be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prosp or Private Pl M dum will contain all materia) information in
respect of any securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefors subject to change. We make no representations regarding the r b of such ptions 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 assurmptions may have a material impact on any returns detailed Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and omissions from the information contained here in. Additiona! information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instrumenss 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 contzined 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 lead underwriter and not acting as agent for the issuer or its affiliates in

with the proposed ion. To our readers worldwide: In addition, piease note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority,
and by Morgan Stanley Japan Lid We rccommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley Intemnational or Morgan Stanley Japa.u Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in & definitive Private Pl M dum or any tr d all persons
may disclase to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax sgructure of the securities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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DESCRIPTION OF THE GROUP Il COLLATERAL

Prepayment Charge Term at Origination

Prepayment Charges % of Aggregate
Term at Origination Number of Aggregate Remaining Remaining
(months) Mortgage Loans Principal Balance Principal Balance

0 142 $48,002,657.04 18.78%
12 54 18,435,407.10 7.21
24 327 99,570,018.47 38.96
36 297 89,554,383.11 35.04
Total: 820 $255,562,465.72 100.00%

Conforming Balance

% of Aggregate

Number of Aggregate Remaining Remaining

Conforming Balance Status Mortgage Loans Principal Balance Principal Balance
Non-Conforming Balance 530 $213,700,411.86 83.62%
Conforming Balance 290 41,862,053.86 16.38
Total: 820 : $255,562,465.72 100.00%

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 self 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 infarmation, or with respect to the terms of any future offer of securities conforming to the terms hereaf. Any such offer of securities would
be made pursuant to a definitive Prosp or Private Pl M dum, as the case may be, prepared by the issuer which could contain material information not contained herein and to which the prospective purchasus are referred. In the event of
any such offering, this information shall be deemed superseded, amended and supptemented in its entirety by such Prospectus or Private Placement Memorandum. Such Prospectus or Private Placement Memarandum will contain all material information in
respect of any securities offered thereby and any decision to invest in such securities should be made solcly in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions

regarding market conditions and other matters and is therefore subject to change. We make no repri ions regarding the bl of such assumptions or the likelihood that eny 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 1nd|cated will be achieved Changa to the assunptions may have a material impact on any returns detailed. Morgan Swnley disclaims any and
all liabitity relating to this information, including without limitation any express or implied representations or watranties for, ined in, and omissions from the information contained here in. Additional information is available upon request.

Morgan Stanley and others associated with it may have positions in, and may effect 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
securitics and instruments. Past performance is not necessarily indicative of future resuits. Price and availability are subject to change without notice. Information contained in this material is current as of the date eppearing on this material only,
Information in this material regarding any asscts backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or ity 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 Staniey 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 Stanley International or Morgan Stanley japan Ltd. representative about the investments concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, ell persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to und ding the federal tax or tax structure of the securities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure,
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DESCRIPTION OF THE GROUP Ill COLLATERAL

Collateral Summary

Statistics for the fixed-rate mortgage loans listed below are based on the Cut-off Date.

Summary Statistics Range (if applicable
Number of Mortgage Loans: 928
Aggregate Current Principal Balance: $218,400,520
Average Current Principal Balance: $235,345 $59,800 - $749,379
Aggregate Original Principal Balance: $218,635,264
Average Original Principal Balance: $235,598 $60,000 - $750,000
Fully Amortizing Mortgage Loaﬁs: 100.00%
1st Lien: 100.00%
Wtd. Avg. Gross Coupon: 6.522% 5.500% - 11.750%
Wtd. Avg. Original Term (months): 352 . 180 - 360
Wtd. Avg. Remaining Term (months); 351 - 178 - 360
Wtd. Avg. Original LTV: 79.33% 25.15% ~95.00%
Wid. Avg. Borrower FICO: 655 500 - 808
Geographic Distribution (Top 5): CA 51.32%

NY 9.92%

FL 9.27%

AZ 2.51%

NJ 2.49%

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 purpeses
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 heveof. Any such offer of securities would
be made pursuant 1o a definitive Prospectus or Private Placement Memorandur, as the cese may be, prepared by the issuer which could conmm material information not contained herein and to which lhe prospective purchasers are referred. In the event of
any such offering, this information shall be deemed ded ded and 1 d in its entirety by such Prosp ot Private P Mer dum Such Prasp or Private Pl dum will coatain all material information in
respect of any securities offered thereby and any decision to invest in such securities should be made solely in rehancc upan such Prospectus or Private Placernent Memorandum. The information contained here in may be based on certain assurmptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the bl of such ptions 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 impact on any returns detailed. Morgan Stanley disclaims any and
21! tability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and omissions from the information contained here in. Additional information ts availabie 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 0 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 sccuritics discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, 2 member of The Securities and Futures Authority,
and by Morgan Stanley Japan Ltd We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Swanley Japa.n Ltd representative about the investments concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIJES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private P M dum or any d all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of eny kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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DESCRIPTION OF THE GROUP il COLLATERAL

Collateral Type
r % of Aggregate
Collateral Number of Aggregate Remaining Remaining
Type Mortgage Loans Principal Balance Principal Balance
Fixed Rate 928 $218,400,520.18 100.00%
Total: 928 $218,400,520.18 100.00%
Principal Balance at Origination
Range of % of Aggregate
Principal Balances Number of Aggregate Original Original
at Origination (§) Mortgage Loans Principal Balance Principal Balance
50,000.01 - 100,000.00 215 $17,082,961.00 7.81%
100,000.01 - 150,000.00 163 20,319,278.00 9.29
150,000.01 - 200,000.00 100 17,133,003.00 7.84
200,000.01 - 250,000.00 74 16,776,350.00 7.67
250,000.01 - 300,000.00 45 12,491,550.00 5.71
300,000.01 - 350,000.00 93 30,868,805.00 14.12
350,000.01 - 400,000.00 101 37,891,735.00 17.33
400,000.01 - 450,000.00 53 22,527,332.00 10.30
450,000.01 - 500,000.00 61 29,552,350.00 13.52
500,000.01 - 550,000.00 6 3,203,500.00 1.47
550,000.01 - 600,000.00 7 4,078,400.00 1.87
600,000.01 - 650,000.00 4 2,515,000.00 1.15
650,000.01 - 700,000.00 3 2,022,500.00 0.93
700,000.01 - 750,000.00 3 2,172,500.00 0.99
Total: 928 $218,635,264.00 100.00%

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an inferest 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. Incorparated (“Morgan Stanley”) considers
reliable, Morgan Stanley makes no representation or warranty with respect to the accuracy or commpleteness of the information, or with respect to the terms of any future offer of securities conforming to the terms hereaf. Any such offer of securities would
be made pursuant to a definitive Prosp or Private Pi M dum, as the case may be, prepared by the issuer which could contain materiz] information not contained herein and to which the prespective purchasers are referred. In the event of
any such offering, this information shall be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Pi M dum. Such Prosp or Private Pl Memorandum will contain al material information in
respect of any securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject 10 change. We make no representations regarding the reasonableness of such assunmptions or the tikelihood 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 achisved, Changes to the assumptions may have a material impact on any returns dcmled. Morgan Stanlcy disclaims any and
all liability relating to this information, mc\udmg without limitation any express or implied rcpmcn\anom o1 warranties for, statements contained in, and omissions from the information ined here in. Addit i on 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 i5 not necessarily indicative of future results. Price and availability are subject to change without notice. Informstion contained in this material is current as of the date appearing on this material only.
Information in this malerial regarding any assets backing any securities discussed herein supercedes all prior informarion regarding such assets, Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley Intemational Limited, 2 member of The Securities and Futures Authority,
and by Morgan Stenley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. repr ive about the in concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, &ll persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax reatrent or tax structure of the securities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax sgpucture.
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DESCRIPTION OF THE GROUP il COLLATERAL

Remaining Principal Balance

Range of % of Aggregate
Remaining Principal Number of Aggregate Remaining Remaining
Balances ($) Mortgage Loans Principal Balance Principal Balance
50,000.01 - 100,000.00 215 $17,063,589.82 7.81%
100,000.01 - 150,000.00 163 20,298,240.57 9.29
150,000.01 - 200,000.00 100 17,115,007.55 7.84
200,000.01 - 250,000.00 74 16,761,725.14 7.67
250,000.01 - 300,000.00 45 12,479,564.70 5.71
300,000.01 - 350,000.00 93 30,833,873.09 14,12
350,000.01 - 400,000.00 101 37,848,760.26 17.33
400,000.01 - 450,000.00 53 22,503,945.75 10.30
450,000.01 - 500,000.00 61 29,516,501.61 13.51
500,000.01 - 550,000.00 6 3,200,780.20 1.47
550,000.01 - 600,000.00 7 4,075,045.65 1.87
600,000.01 - 650,000.00 4 2,512, 473.77 1.15
650,000.01 - 700,000.00 3 2,020,469.73 0.93
700,000.01 - 750,000.00 3 2,170,542.34 0.99
Total: 928 $218,400,520.18 100.00%
Remaining Term

% of Aggregate
Range of Number of Aggregate Remaining Remaining
Months Remaining Mortgage Loans Principal Balance Principai Balance
121 -180 ' 50 $7,172,725.55 3.28%
181 - 240 25 4,134,334.63 1.89
301 - 360 853 207,093,460.00 94.82
Total: 928 $218,400,520.18 100.00%

/

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 Stanley™) considers
relisble. Morgan Stanicy makes no representation or warranty with respect to the accuracy or completensss 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! information not contained herein and to which the prospective purchasers are referred. In the event of

any such offering, this information shafl be deemed superseded, amended and supplemented in its entircty by such Prosp or Private Pl Mer dum. Such Prosp or Private Pl Memorandumn will contain all material information in
respect of any securities offered t.hueby and any decision to invest in such securities should be made solcly in reliance upon such Prosp or Private Pl M dum The information contzined here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no repr garding the bl of such P ar the likelihood that any of such assumptions witl coincide with actus) merket conditions or

cvents, and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the assunptions may have a material impact on any returns detailed. Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, statements contained in, and omissions from the information contained here in. Additional information is availabie upon request.
Morgan Stenley and others associated with it may have pasitions in, and may cffect transactions in, securities and instruments of issuers mentioned herein and may also perform or seck to perform investment banking services for the issuers of such
securities and instruments. Past performance is not necessarily indicative of futurc results. Price and availability are subject to change without notice. Information contained in this material is current ns of the date appearing on this material only.
Information in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its 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 Intenational 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 International or Morgan Stanley Japan Ltd. repr ive abcur the i concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private PJ ™M dum ar any ton 4 all persons
may disclose to any and ali persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and 41l materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax stricture.
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Mortgage Rate %

% of Aggregate
Range of Number of Aggregate Remaining Remaining
Mortgage Rates (%) Mortgage Loans Principal Balance Principal Balance
5,500 - 5.999 261 $79,346,918.70 36.33%
6.000 - 6.499 180 47,718,973.71 21.85
6.500 - 6.999 173 40,706,094.70 18.64
7.000 - 7.499 107 19,526,321.71 8.94
7.500 - 7.999 83 13,859,224 .80 6.35
8.000 - 8.499 57 9,400,552.48 4.30
8.500 - 8.999 40 4,998,373.97 2.29
9.000 - 9.499 12 1,060,762.53 0.49
9.500 - 9.999 7 888,894.21 0.41
10.000 - 10.499 4 321,371.17 0.15
10.500 - 10.999 2 152,438.82 0.07
11.000 - 11.499 1 335,645.05 0.15
11.500 - 11.999 1 84,848.33 0.04
Total: 928 $218,400,520.18 100.00%

Original Loan-to-Value Ratio
Range of " % of Aggregate
Original Loan-to-Value Number of Aggregate Remaining Remaining
Ratios (%) Mortgage Loans Principal Balance Principal Balance
30.00 or less 5 $965,060.06 0.44%
30.01 - 35.00 2 237,757.26 0.11
35.01-40.00 3 720,239.66 0.33
40.01-45.00 10 2,704,748.97 1.24
45.01 - 50.00 12 2,693,450.09 1.23
50.01 - 55.00 19 3,891,385.69 1.78
55.01 -60.00 30 7,189,069.76 3.29
60.01 -,65.00 54 13,831,441.00 6.33
65.01 - 70.00 64 14,505,873.19 6.64
70.01-75.00 80 22,014,736 .44 10.08
75.01-80.00 196 51,924,016.45 23.77
80.01-85.00 87 19,694,704.61 9.02
85.01-90.00 205 42,278,157.53 19.36
90.01-95.00 161 35,749,879.47 16.37
Total: 928 $218,400,520.18 100.00%
rd

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 eny trading strategy. This material is based on information that Morgan Stanley & Co. Incorporated (“Margan Stanley”) considers
reliable. Morgan Stanley makes no representation or wamnry with respect tc the accuracy or commpleteness 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 Prosp or Private Pl M, as the case may be, prepared by the issuer which could oontam material information not contained herein and m which the prospective purchasers are referred. In the event of
any such offering, this informaion shall be deemed superseded, amended and supplemented in its entirety by such Prosp or Private P M dum. Such Prosp or Private Pl M will contain rll material information in
respect of any securities offered thereby and any decision o invest in such scourities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions
Tegarding market conditions and other matiers and is therefore subject to change. We make no repr garding the 1 bl of such jons o 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 retumns mdlcazcd will be achieved. Changes to the assumptions may have a material impact on any r:mms dcta\led. Morgan Stanley disclaims any and
alf liability relating to this information, including without limitation any express or implicd representations or warranties for, ined in, and omissions from the information ined here in. Ad is available upon request.
Meorgan 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 pcrform or seck to perform investment banking services for the issuers of such
securities and instrunents. 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 tead 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 rote 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 Stanley Intemational or Morgan Sianley Japan Ltd rep ive aboul the | concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memarandum or any transaction document, all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind{including opinions or other tax analyses) relating to such federal tax weatment or tax structure.
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DESCRIPTION OF THE GROUP |Il COLLATERAL

FICO Score at Origination

Range of % of Aggregate
FICO Number of Aggregate Remaining Remaining
Scores Mortgage Loans Principal Balance Principal Balance
500 - 519 5 $979,673.07 0.45%
520 - 539 23 3,648,675.37 1.67
540 - 559 35 5,026,052.81 2.30
560 - 579 42 7,044,926.41 3.23
580 - 599 71 13,587,676.36 6.22
600 - 619 132 26,770,902.57 12.26
620 - 639 149 33,747,224.26 15.45
640 - 659 119 : 29,005,089.91 13.28
660 - 679 108 29,129,992.13 13.34
680 - 698 89 23,793,640.24 10.89
700 -719 60 16,248,432.30 7.44
720 - 739 37 11,904,134.18 5.45
740-758 22 ' 5,758,571.27 2.64
760 - 779 26 8,413,967.19 3.85
780 - 798 10 2,577,356.37 1.18
800 - 818 . 3 764,195.74 0.35
Total: 928 $218,400,520.18 100.00%

Geographic Distribution

% of Aggregate
Number of Aggregate Remaining Remaining
State Mortgage Loans Principal Balance " Principal Balance
California 344 $112,078,124.48 . 51.32%
New York 67 21,666,070.90 9.92
Florida 138 20,247,737.40 9.27
Arizona 4 43 5,471,731.21 2.51
New Jersey . 30 5,429,861.50 2.49
Connecticut 20 5,378,733.20 2.46
iiinois 25 4,324,202.87 1.98
Massachusetts 16 - 4,166,713.37 1.91
Texas 24 3,939,688.99 1.80
Colorado 15 3,852,200.04 1.76
Ohio 42 3,710,476.25 1.70
Washington 12 3,624,415.64 1.66
Other 152 24,510,564.33 11.22
Total: 928 $218,400,520.18 100.00% |

I

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 cr to participate in any trading strategy. This material is based on information that Morgan Stanley & Co. Incorporated (“Morgan Stanley”) considers
reliable. Morgan Staniey makes no representation or warranty with respect to the accuracy or completeness of the information, or with respect to the terms of any future offer of securitics 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 conmm material information not contzined herein and lo 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 Prosp or Private Pt M d Such Prosp or Private Pi dum will contain all materia! information in
respect of any securities offered thereby and any decision to invest in such securities should be made solcly in rellance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no repr g the r bl of such ptions 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 mdxcatcd will be achieved. Changs to the assumptions mey have » material impact on any returns detailed. Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied rcpns:nmnons or warranties for, ined in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stantey and others associated with it may have positions in, and may effect transactions in, securities and instrurnents of issuers mentioned herein and may also perform or seek to perform investment banking services for the issuers of such

securities and insguments. 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 eppearing on this material only.
Information in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed trensaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanlcy, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority,
and by Morgan Stanley Japan Ltd We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley Intzmational or Morgan Stanley Japan Ltd representative about the i mvcstmcms concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary ined in a definitive Private Pl dum or any transaction document, zll persons
may disclose to any and all persons, without imitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind (including opinions or Sther tax analyses) relating to such federal tex treatment or tax structure.
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Occupancy Status’

% of Aggregate
Number of Aggregate Remaining Remaining
Occupancy Status Mortgage Loans Principal Balance Principal Balance
Owner Occupied 863 $208,868,396.80 95.64%
Non-Owner Occupied 56 6,678,964.45 3.06
Second Home 9 2,853,158.93 1.31
Total: 928 $218,400,520.18 100.00%

(1) Based on mortgagor representation at origination

Documentation Type
% of Aggregate
Number of Aggregate Remaining Remaining
Program Mortgage Loans Principal Balance Principal Balance
Full Documentation 695 $161,890,444.70 74.13%
Stated Documentation 208 50,855,493.48 23.29
Limited Documentation 24 5,654,582.00 2.59
Total: 928 $218,400,520.18 100.00%
Loan Purpose

% of Aggregate
Number of Aggregate Remaining Remaining
Purpose Mortgage Loans Principal Balance Principal Balance
Cashout Refinance' 533 $118,261,586.02 54.15%
Rate/Term Refinance? 285 74,151,889.53 33.95
Purchase 110 25,986,944.63 11.90
Total: 928 $218,400,520.18 100.00%

(1) Cash proceeds to the borrower exciusive of Debt Consolidation payments exceed 3% of the original Principal Balance of the related morigage loan.
Also includes all home equity loans originated in Texas with any cash proceeds.

(2) Cash proceeds to the borrower exclusive of Debt Consclidation payments are 3% or less of the original Principal Balance of the related mortgage
loan. Excludes home equity loans originated in Texas with any cash proceeds.

’

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an interest in the type of sccurity described herein. It has been prepared solely for information purposes
and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any trading strategy. This material is based on information that Morgan Stanley & Co. Incarporated (“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 pursuant to a definitive Prospectus or Private Placement Memorandum, as the casc may be, prepared by the issucr which could contain material information not contained herein and to which the prospective purchasers are referred. In the event of
any such offering, this information shall be deemed superseded, ded and suppl d in its entirety by such Prospectus or Private Placement Memorandum. Such P or Private Pl Mer dum will contain all materia! information in
respect of any securities offered thereby and any decision to invest in such seoumlcs should be made solely in relmnce upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no repr reg g the r bl of such jons or the likelihood that any of such asswrptions will coincide with actual markzt conditions or
events, and this material should not be relied on for such purpeses. No representation is made that any returns mdlcatcd will be achieved. Changes to the assumptions may have a material impact on any returns detailed. Morgan Stanley disclaims any and
all liability relating to this infarmation, including without limitation any express or implied representations or warranties for, statements contained in, and omissions from the information contained here in. 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 mentioned herein and may also perform aor 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 availability are subject to change without notice. Information contained in this material is current es 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 Stantey is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, 8 member of The Securities and Futures Authority,
and by Morgan Stanley Japan Lid We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stenley Japan Ltd. rep ive about the i concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE UK. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement Memorandum or any transaction document, ell persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant 1o understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind (including opinions or other tax analyses) relatifig to such federal tax treatment or tax structure.
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Credit Grade
% of Aggregate
Number of Aggregate Remaining Remaining
Credit Grade' Mortgage Loans Principal Balance Principal Balance
| 737 $174,715,551.63 80.00%
I 48 11,629,825.89 5.32
1 46 7.,428,009.52 3.40
v 27 4,725,448.97 2.16
\ 11 1,710,357.70 0.78
Vi 3 332,531.00 0.15
A 52 15,940,582.22 7.30
C 2 654,457.05 0.30
C- 2 1,263,756.20 0.58
Total: 928 $218,400,520.18 100.00%
(1) Letters correspond to risk categories of Olympus Mortgage Company and roman numerals correspond to risk categories of Argent Mortgage
Company LLC.
Property Type
% of Aggregate
Number of Aggregate Remaining Remaining
Property Type Mortgage Loans Principal Balance Principal Balance
Single Family Residence 757 $179,046,889.80 81.98%
PUD 69 20,186,303.09 9.24
2-4 Family Residence 52 10,903,979.39 4.99
Condominium 38 6,550,884.63 3.00
PUD Attached 5 1,157,938.41 0.53
Manufactured/Mobile Home 7 554,524.86 0.25
Total: 928 $218,400,520.18 100.00%
7
Prepayment Charge Term at Origination
Prepayment Charges % of Aggregate
Term at Origination Number of Aggregate Remaining Remaining
(months) Mortgage Loans Principal Balance Principal Balance
0 162 $29,480,609.01 13.50%
12 70 21,782,066.56 9.97
24 43 10,461,935.13 4.79
36 653 156,675,909.48 71.74
Total: 928 $218,400,520.18 100.00%
rd

This information is being delivered to a specific number of prospective sophisticated investors in order to asgsist 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 seil any stcurity or instrument or to participate in any trading strategy. This material is based on information that Morgan Stenley & 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 cenforming to the terms hereof. Any such offer of securities would
be made pursuant to a definitive Prosp or Private Pl M dum, as the case may be, prepared by the issuer which could comain material information not contained herein and to which the prospective purchasers are referred. In the cvent of
any such offering, this information shall be deemed superseded, ded end suppl d in its entirety by such Prospectus or Private P M dum Such Prosp or Private Pl M durn will contain all material information in
respect of any sccurities offered thereby and any dDClSlOH to invest in such securitics should be made solely in reliance upon such Prospectus or Private Placcmcm Memorandum. The information contained here in may be based on certain assurmptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the bl of such or the likelthood that any of such assumptions will coincide with actual market conditions or
events, and this meterial should not be retied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the assumptions may have a material impact on any returns detailed. Morgan Stanley disciaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and omi; from the information contained here in. Additional information is available upon request.
Morgan Staniey end 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.
Inforrmation in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates {n
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 Staniey International Limited, a member of The Securitics and Futures Authority,
and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stantcy, Morgan Stanley International or Morgan Stanley .lapan Ltd. representative about the mvcslmcnu concerned. NOT FOR DISTRIBUTION .
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K, SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary ined in & d Private Pl t dum or any transaction document, all persons
may disclose o any and all persons, without limitation of any kind, the federal income tax trearment and tax structure of the securities described herein, any fact relevans to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax tréatment or tax structure.

48

Morgan Stanley



MORTGAGE COMPANY11.C™

TARGENT

Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

DESCRIPTION OF THE GROUP |ll COLLATERAL

Conforming Balance

% of Aggregate
Number of Aggregate Remaining Remaining
Conforming Balance Status Mortgage Loans Principal Balance Principal Balance

Non-Conforming Balance 311 $128,190,353.09 58.70%
Conforming Balance 617 90,210,167.08 41.30
Total: 928 $218,400,520.18 100.00%

’

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in determining whether they have an intercst in the type of security described herein, It has been prepared solely for information purposes
and is not an offer to buy or self 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 pursuant to a definitive Prospectus or Private Placement Memcrandum. as the case may be, prepared by the issuer which could contain material information not contained herein and lD which thc prospective purchasers are referred In the event of
any such offering, this mformation shall be deemed superseded, d and supp d in its entirety by such Prospectus pr Private Placement Memorandum. Such Prosp or Private Pl dum wil} 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 conmmed here in may be based on certsin assumptions
vegarding market conditions and other matters and is therefore subject to change. We make no representations regarding the bl of such prions or the likelihood that any of such essunmptions will coincide with actual market conditions or
events, and this material should not be relied on for such purpases, No representation is made that any returns indicated will be achicved. Changes to the assumptions may have a material irmpact on any returns detzited Margan Stanley disclaims any and
all liability relating to this information, including without Jimitation any express or implied representations or warrenties for, statements contained in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may also perform or seck to perform investment banking services for the issuers of such
sccurities and instruments. Past performance is not necessarily indicative of future results. Price and availability are subject to change without 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 lead underwriter and not acting &s agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, piease note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley international Limited, a member of The Securities and Futures Autherity,
and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Margan Stanley, Morgan Stanley International or Morgan Stanley Japan Lid. representative about the investments concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in & definitive Private Placement Memorandum or any transaction document, all persons
may disclose to any and il persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and a1l materials of any kind (including opinions or other tax anatyses) relating to such federal tax treatment or tax struchue:”
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MORTGAGE COMPANY TLC™

?ARGENT

Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

Sensitivity Analysis
To Optional Termination Date

5 : 5%
AV-2 Average Life (yrs) 5.22 3.60 2.68 2.04 1.54
First Principal 11/2003 11/2003 11/2003 11/2003 11/2003
) Last Principal 06/2018 11/2014 02/2012 05/2010 03/2009
AF-1 Average Life (yrs) 1.50 1.14 0.95 0.83 0.74
First Principal 11/2003 11/2003 11/2003 11/2003 11/2003
Last Principal 07/2006 10/2005 05/2005 02/2005 12/2004
AF-2 Yield (%) 26817 2.6605 2.6413 26233 2.6065
Average Life (yrs) 3.58 2.53 2.00 1.67 1.45
Mod Duration (yrs) 337 242 1.93 1.62 1.41
First Principal 07/2006 10/2005 05/2005 02/2005 12/2004
Last Principal 03/2008 10/2008 02/2006 09/2005 06/2005
AF-3 Yield (%) 3.4531 3.4315 3.4129 3.3947 3.3777
Average Life (yrs) 6.22 394 3.00 2.43 207
Mod Duration (yrs) 5.49 3.63 2.81 2.30 1.97
First Principal 03/2008 10/2006 02/2006 09/2005 06/2005
Last Principal 11/2013 02/2009 08/2007 08/2006 03/2006
AF-4 Yield (%) 46733 4.6583 4.6345 46119 4.5821
Average Life (yrs) 18.18 8.13 5.00 3.68 273
Mod Duration (yrs) 9.64 6.58 © 437 - 332 252
First Principal 11/2013 02/2009 08/2007 08/2006 03/2006
Last Principal 06/2018 11/2014 05/2010 06/2008 10/2006
AF-5 Yietd (%) 5.8830 58731 5.8608 5.8422 © 5.8177
Average Life (yrs}) 16.71 ' 11.13 8.23 5.94 435
Mod Duration (yrs) 10.06 8.00 6.38 4.90 3.74
First Principal 06/2018 11/2014 05/2010 06/2008 10/2008
Last Principal 06/2018 11/2014 02/2012 05/2010 03/2008
AF-6 Yield (%) 4.9493 4.9450 4.9414 4.9354 49283
Average Life (yrs) 7.96 7.19 6.64 5.90 523
Mod Duration (yrs) 6.33 586 5.50 5.00 4.52
First Principal 11/2006 11/2006 11/2006 01/2007 08/2007
Last Principal 06/2019 11/2014 02/2012 05/2010 03/2009
M-1 Average Life (yrs) 10.52 7.32 5.58 478 4.67
First Principat 12/2008 04/2007 01/2007 04/2007 08/2007
Last Principal 06/2019 11/2014 02/2012 05/2010 03/2009
M-2 Average Life (yrs) 10.82 7.32 5.66 4.63 4.21
First Principal 12/2008 04/2007 12/2006 01/2007 03/2007
Last Principal 06/2019 11/2014 02/2012 05/2010 03/2008
M-3 Average Life (yrs) 10.852 7.32 5.5 458 407
First Principal 12/2008 04/2007 12/2006 01/2007 02/2007
Last Principal 06/2019 11/2014 02/2012 05/2010 03/2009
M-4 Average Life (yrs) 10.52 7.32 5.54 4.56 403
First Principal 12/2008 04/2007 11/2006 12/2006 01/2007
Last Principat 06/2019 11/2014 02/2012 05/2010 03/2008
M-5 Average Life (yrs) 10.52 7.32 5.53 4.55 4.01
First Principai 12/2008 04/2007 11/2008 12/2008 12/2008
Last Principal 06/2019 11/2014 02/2012 05/2010 03/2009
MV-6 Average Life (yrs) 10.562 7.32 553 4.54 3.97
First Principal 11/2008 04/2007 11/2006 11/2006 12/2006
Last Principal 06/2019 11/2014 02/2012 05/2010 03/2009
5

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 seli any security or instrument or to participate in any trading strategy. This material is based on information that Morgan Stanley & Co. Incorporated (“Morgan Staniey™) considers
reliable. Morgan Stanley makes no representation or wasrenty 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 material information not contained herein and to which the prospecuve pumhascrs 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 Pl M will contain all material information in
respect of any securities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assunmptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the bt of such ptions 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. Changcs to the assurnpuons may have a material impact on any renms detailed. Morgan Stanley disclaims any and
all tiability relating 1o this information, inctuding without limitation any express or implied representations or warranties for, ined in, and ions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, 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 datc appearing on this material only.
Information in this material regarding any assets backing eny securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issucd by Morgan Stanley, approved by Morgan Stanlcy Intemnational Limited, a member of The Securities and Futures Authority,
and by Morgan Stanley Jepan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd representative about the investments concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstsnding anything 10 the contrary contained in a definitive Private Placement Memorandum or any transaction document, all persons
rmay disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, nny fact relevant to understanding the federal tax treatment or tax structure of the securitics described
hcrem. and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

Sensitivity Analysis

To Maturity
G508 ; 150% PPCEE
AV-2 Average Life (yrs) 5.62 3.85 2.88 2.20 1.66
First Principal . 11/2003 11/2003 11/2003 11/2003 11/2003
Last Principal 02/2031 03/2026 06/2021 12/2017 05/2015
AF-1 Average Life (yrs) 1.50 1.14 1085 0.83 0.74
First Principal 11/2003 11/2003 11/2003 11/2003 11/2003
Last Principal 07/2006 10/2005 05/2005 02/2005 12/2004
AF-2 Yield (%) 2.6817 2.6605 26413 26233 2.6065
Average Life (yrs) 3.58 2.53 2.00 1.67 1.45
Mod Duraticn (yrs} 3.37 242 1.93 1.62 1.41
First Principal 07/2008 10/2005 05/2005 02/2005 12/2004
Last Principal 03/2008 10/2006 02/2006 09/2005 06/2005
AF-3 Yield (%) 3.4531 3.4315 3.4129 3.3947 3.3777
Average Life (yrs) 8.22 394 3.00 243 207
Mod Duration (yrs) 5.49 383 2.81 2.30 1.97
First Principal 03/2008 10/2006 02/2006 09/2005 06/2005
Last Principa! 11/2013 02/2009 08/2007 08/2006 03/2006
AF-4 Yield (%) 4.6751 4.6609 4.6345 46119 4.5821
Average Life (yrs) 13.25 8.19 5.00 3.68 2.73
Mod Duration (yrs) 9.67 6.61 4.37 ' 3.32 252
First Principal 11/2013 02/2009 08/2007 08/2006 03/2006
Last Principal 07/2020 10/2015 05/2010 06/2008 10/2006
AF-5 Yield (%) 5.9684 5.9957 6.0041 5.9680 5.8445
Average Life (yrs) 21.61 16.60 12.56 8.38 4.64
Mod Duration (yrs) 11.83 10.26 8.53 6.23 3.92
First Principa! 07/2020 10/2015 05/2010 06/2008 10/2008
Last Principal 05/2032 02/2029 08/2024 12/2020 02/2018
AF-8 Yield (%) 4.95806 4.9499 4.9601 4.9992 5.0513
Average Life (yrs) 8.00 7.29 6.94 6.85 7.02
Mod Duration (yrs) 6.35 5.91 5.69 5.63 5.73
First Principal 11/2006 11/2006 11/2006 01/2007 06/2007
Last Principal 02/2032 12/2028 07/2024 10/2020 12/2017
M-1 Average Life (yrs) 11.42 8.08 6.19 528 5.07
First Principal 12/2008 04/2007 01/2007 04/2007 08/2007
Last Principal 07/2030 12/2025 06/2021 01/2018 07/2015
M-2 Average Life (yrs) 11.35 8.00 6.10 5.07 4.56
First Principal 12/2008 04/2007 12/2006 01/2007 03/2007
Last Principal 12/2027 03/2022 01/2018 03/2015 02/2013
M-3 Average Life (yrs) 11.26 7.91 6.02 4.96 4.38
First Principal 12/2008 04/2007 12/2006 01/2007 02/2007
Last Principal 11/2025 03/2020 05/2016 10/2013 12/2011
M4 Average Life (yrs) 11.17 - 7.84 5.85 4.89 4.30
First Principal 12/2008 04/2007 11/2006 12/2008 01/2007
Last Principal 10/2024 03/2019 07/2015 02/2013 06/2011
M-5 Average Life (yrs) 11.05 7.73 5.86 4.81 4.21
First Principal 12/2008 04/2007 11/2006 © 12/2006 12/2006
Last Principal 09/2023 03/2018 " 10/2014 07/2012 12/2010
MV-6 Average Life (yrs) 10.82 7.55 5.72 4.68 4.08
First Principal 11/2008 04/2007 11/2006 11/2006 12/2006
Last Principal 03/2022 01/2017 10/2013 09/2(;1 1 04/2010

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 secdrity 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. Incorparated (“Morgan Stanley”) considers
reliable. Morgan Stanley makes no representation or warranty wuh respecx 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 Prosp or Private Pl as the case may be, prepared by the issuer which could contain material information not contained herein and lo which thc prospective purchasers are referred. In the event of
any such offering, this information shall be deemed superseded ded and supph d in its entirety by such Prospectus or Private Placement Memorandum. Such Prosp or Private Pl durn 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 relmncc upon such Prospectus or Private Plecernent Memorandum The information contmned here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no repr: g the bl of such ptions 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 |nd1cated will be achieved. Changes to the assumpnons may have 8 material impact on any returns detajled. Morgan Stenley disclaims eny and
all liability relating to this information, including without limitation any express or implicd representations or warranties for, statements contained in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and rmay also pczform or seek to pcrform investment banking services for the issuers of such
securities and instruments. Past performance is not neeessarily indicative of future results. Price and availability are subject to change without notice. Information contained in this material is current as of the date nppcanng on this material only.

Information in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its 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 Smnlcy International Limited, a member 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 International or Morgan Stanicy Japan Ltd. repr ive about the i concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Placement M dum or any tr ion di all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securitics described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind (including opinions or other tax znalyses) relating to such federal tax treatment or tax structure.
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MORTGAGE COMPANY LLC™

Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

Interest Rate Cap Schedule

For Class AV-2 Certificates

Class AV-2 Cap Cap Class AV-2 Cap Cap Class AV-2 Cap Cap
Notional Strike | Ceiling Notional Strike | Ceiling Notional Strike | Ceiling
Period Schedule (3) % % Period | Schedule ($) % % Period | Schedule (3) Yo Yo
1 0.00 - - 18 120,314,936.98 | 5.39 8.85 35 61,370,493.81 7.05 8.85
2 200,231,887.03 | 5.64 8.85 19 116,100,327.55 | 5.58 8.85 36 58,628,280.36 8.08 8.85
3 194,791,579.48 | 5.44 8.85 20 111,990,722.39 | 5.39 8.85 37 55,955,501.66 7.80 8.85
4 189,404,10585 | 5.43 8.85 21 107,983,485.86 | 5.58 8.85 38 55,955,501.66 8.06 8.85
5 184,066,767.01 5.83 8.85 22 104,076,065.01 | 5.39 8.85 39 55,955,501.66 7.79 8.85
6 178,777,256.28 | 5.43 8.85 23 100,265,938.95{ 5.39 8.85 40 55,955,501.66 7.78 8.85
7 173,533,658.01 5.62 8.85 24 96,550,666.95 | 6.77 8.85 41 55,955,501.66 8.65 8.85
8 168,334,444.39 | 5.42 8.85 25 92,935,709.87 | 653 8.85 42 55,955,501.66 8.42 8.85
9 163,178,47040 | 5.61 8.85 26 89,410,513.59 | 6.76 8.85 43 55,562,785.76 8.70 8.85
10 158,064,967.00 | 541 8.85 27 85,972,832.54 6.52 8.85 44 54,194,677.80 8.40 8.85
11 152,993,532.43 | 541 8.85 28 82,620,477.72 6.52 8.85 45 52,860,398.09 8.68 8.85
12 147,964,121.60 | 5.60 8.85 29 79,351,315.33 726 8.85 46 51,559,104.00 8.38 8.85
13 143,060,182.11 5.40 8.85 30 76,163,265.32 7.08 8.85 47 50,289,974.06 8.38 8.85
14 138,278,560.56 | 5.60 8.85 31 73,054,300.04 | 7.32 8.85 48 - 0.00 0.00 0.00
15 133,616,183.38 | 540 8.85 32 70,022,442.91 7.07 8.85
16 129,070,054.75 | 5.40 8.85 33 67,065,767.13 7.31 8.85
17 124,637,254.66 | 6.02 8.85 34 64,182,394.43 7.06 8.85
s
,

This information is being delivered to a specific number of prospective sophisticated investors in order to assist them in dctcrmining 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
relisble. Morgan Stanley makes no representation or warranty with resp:ct to the accuracy or completeness of the information, or with respect to the terms of any future offer of securities conforming 1o the terms hereof. Any such offer of securities would
be made pursuant to a definitive Prosp or Private Pl Y ns the casc may be, prepared by the issuer which could conuun material information not contained herein and w which the prospective purchasers are referred In the event of
any such offering, this information shall be deemed superseded ded and supp d inits entirety by such Prosp or Private Pl M d Such Prosp or Private Pl Memorandum will contain al} material information in
respect of any sccurities offered thereby and any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contzined here in may be based on certain assunmptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the s bl of such ptions or the likelihood that any of such assunmptions will coincide with actual market conditions or
events, and this material should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the assumptions may have a material impact on any returns detailed. Morgan Sunley disclaims any and
all liability refating to this information, including without limitation any express or implied representations or warranties for, ined in, and omissions from the information contained here in. Additions! 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 pcrfurm or seek to pcrfm'm investment banking services for the issuers of such
securities and instruments. Past performance is not necessarity indicative of future results. Price and availability are subject to change without notice. Information contained in this material is current as of the date appeenng on this rmaterial only.
Information in this material regard.mg any assets backing any sccurities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in

with the proposed To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanicy Intemnational Limited,’a member of The Securities and Futures Authority,
and by Morgan Smnley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanley International or Morgan Stanley Japan Ltd. repr ) nbout the inv concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Pl M dum or any d all persons

may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatmcm or tax structure of the securities described
herein, and all materizls of any kind (including oplmons or other tax analyses) relating to such federa] tax treatment or tax Structure.

52

Morgan Stanley



TARGENT

AONTGAGE COMPANY L™

Argent Securities Inc. Asset-Backed Pass-Through Certificates, Series 2003-W5

Interest Rate Cap Schedule

For Class MV Certificates

Period Class MV Cap Cap Period | Class MV Cap Cap Period Class MV Cap Cap
Notional Strike | Ceiling Notional Strike | Ceiling Notional Strike | Ceiling
Schedule ($) % % Schedule (3) % % Schedule (3) % %
1 0.00 - - 36 ]241,250,000.00| 6.27 8.40 71 96,453,611.59 6.68 8.40
2 241,250,000.00 | 4.47 7.35 37. ]241,250,000.00] 6.01 8.40 72 94,229,896.24 6.96 8.40
3 241,250,000.00 | 4.26 7.35 38  ]236,878,867.38| 6.23 8.40 73 92,057,630.18 6.66 8.40
4 241,250,000.00 | 4.26 7.35 39 j224,240,973.28| 5.95 8.40 74 89,935,608.07 694 8.40
5 241,250,000.00 | 4.68 7.35 40 {211,904,315.95] 5.94 8.40 75 87,862,653.26 6.64 8.40
6 241,250,000.00 | 4.26 7.35 41 1199,861,620.94| 6.76 8.40 76 85,837,617.13 6.63 8.40
7 241,250,000.00 | 4.46 7.35 42 1190,972,837.21] 6.37 8.40 77 83,859,378.35 7.53 8.40
8 241,250,000.00 | 4.25 7.35 43 [185,564,013.24| 6.63 8.40 78 81,926,842.28 6.61 8.40
9 241,250,000.00 | 4.45 7.35 44 |181,268,014.23| 6.35 8.40 79 80,038,940.28 6.88 8.40
10 241,250,000.00 | 4.25 7.35 45 177,072,320.92] 6.61 8.40 80 78,194,629.12 6.59 8.40
11 241,250,000.00 | 4.25 7.35 46 |172,974,557.30] 6.33 8.40 81 76,392,890.33 6.86 8.40
12 241,250,000.00 | 4.45 7.35 47 1168,972,404.57] 6.32 8.40 82 74,632,729.64 | 6.57 8.40
13 241,250,000.00 | 4.24 7.35 48  |165,063,599.75{ 7.05 8.40 83 72,913,176.35 6.56 8.40
14 241,250,000.00 | 4.45 7.35 49 |161,245,934.27] 6.76 8.40 84 71,233,282.80 6.83 8.40
15 241,250,000.00 | 4.24 7.35 50 |157,517,252.66] 7.03 8.40 85 69,592,123.80 6.54 8,40
16 241,250,000.00 | 4.24 7.35 51 |153,875,451.29] 6.74 8.40 86 67,988,796.08 6.81 8.40
17 241,250,000.00 | 4.90 7.35 52 |150,318,477.04] 6.73 8.40 87 66,422,417.79 6.52 8.40
18 241,250,000.00 | 4.24 7.35 53 [146,844,326.13| 7.31 8.40 838 64,892,127.94 6.51 8.40
19 241,250,000.00 { 4.44 7.35 54 |143,451,042.85] 6.78 8.40 89 63,397,085.95 7.40 8.40
20 241,250,000.00 | 4.24 7.35 55 |140,136,718.46] 7.06 8.40 90 61,936,471.09 6.49 8.40
21 241,250,000.00 | 4.44 7.35 56 [136,899,490.00| 6.76 8.40 91 60,509,482.08 6.76 8.40
22 241,250,000.00 | 4.24 7.35 57 |133,737,539.16] 7.04 8.40 92 59,115,336.57 6.47 8.40
23 241,250,000.00 | 4.24 7.35 58  1130,649,091.24| 6.74 8.40 93 57,753,270.70 6.74 8.40
24 241,250,000.00 | 5.30 8.10 59 1127,632,414.06] 6.73 8.40 94 56,422,538.65 6.45 8.40
25 241,250,000.00 { 35.07 8.10 60 |124,685,816.93| 7.09 8.40 95 55,122,412.23 6.44 8.40
26 241,250,000.00 | 5.29 8.10 61 [121,807,649.63| 6.79 8.40 96 53,852,180.41 6.71 8.40
27 241,250,000.00 | 5.06 8.10 62 1118,996,301.44{ 7.06 8.40 97 52,611,148.97 6.42 8.40
28 241,250,000.00 | 5.06 8.10 63  1116,250,200.17] 6.76 8.40 98 51,398,640.03 6.69 8.40
29 241,250,000.00 | 5.80 8.40 64 113,567,811.22| 6.75 8.40 99 50,213,991.71 6.40 8.40
30 241,250,000.00 | 5.46 8.40 65 [110,947,636.70| 7.67 8.40 100 | 49,056,557.73 6.39 8.40
31 241,250,000.00 | 5.70 8.40 66 ]108,388,214.48] 6.73 8.40 101 - 0.00 0.00 0.00
32 241,250,000.00 | 5.45 8.40 67 ]105,888,117.37] 7.01 8.40
33 241,250,000.00 | 5.69 8.40 68  1103,445,952.26] 6.71 8.40
34 241,250,000.00 1 545 8.40 69  }101,060,359.27{ 6.99 8.40
35 241,250,000.00 | 5.44 8.40 70 98,730,010.97 | 6.69 8.40
’

This information is being delivered to 2 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 solelf for information purposes
and is not an offer to buy or sell or a solicitation of an offer to buy or seli 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
retiabie, Margan 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 Plaoemml Memonmdum. as the case may be, prepared by the issuer which could contain material information not contained herein and to which the prospective purchascrs are referred In the event of
any such offering, this information shall be deemed ded and sup d in its entirety by such Prospectus or Private Placement Memomndum. Such Prospectus or anat: Placcment Mcmorandum will contain all material information in
respect of any securities offered thereby and any dec»smn to invest in such secunus should be made solely in reliance upon such Prosp or Private Pl M dum The ined here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the 1 bl of such ptions or the likelihood that any of such assurmptions 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 Changs to the nssumptlons may have a material impact on any retumns detailed Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied repr or ies for, d in, and ions from the information contained here in. Additional information is available upon request.
Morgan Stanley and others associated with it may have positions in, and may effect transactions in, securities and instruments of issuers mentioned herein and may also perform or seek to pcrform investment banking services for the issuers of such
securities and instruments. Past performance is not necessarily indicative of future results. Price and avallablhty are subject to change without notice. Information contained in this material is current as of the date appcnnng on this material only
Information in this material regarding any assets backing any securities discussed hercin supercedes all prior information regarding such assets. Morgan Stanley is ecting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley Intemational Limited, a member of The Securifies and Futures Authority,
and by Morgan Stanley Japan Ltd. We recommend that such investors obtain the advice of their Morgan Stanley, Morgan Stanlcy International or Morgan Stanicy Japan Ltd. representative about the mvmmens concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Pi dum or any d all persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure 9f the securitics described
herein, and all materiats of any kind (including opinions or other tax analyses) rclatmg 1o such federal tax treatment or tax structure.
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Net WAC Cap for Class AV-2 Certificates "

Assumptions to Optional Termination
NwWC® NwWC @4 NwC® NwWC &9 NwC @ NwWC @4
Period Period Period
(%) (") (%) (%) : (%) (%)
1 3.79 3.79 36 6.35 9.26 7 6.03 9.37
2 6.05 9.26 37 6.14 9.25 72 6.23 967
3 5.85 9.26 38 6.34 9.26 73 6.02 9.35
4 5.84 9.26 39 6.13 9.25 74 6.22 9.65
5 6.24 9.26 40 6.13 926 75 6.02 9.33
6 5.84 9.26 41 6.78 9.26 76 6.01 9.32
7 6.03 9.26 42 6.12 925 77 6.66 10.31
8 5.83 9.26 43 6.33 9.26 78 6.01 9.30
9 6.02 9.26 44 6.12 9.26 79 6.20 9.60
10 5.82 9.26 45 6.32 9.26 80 6.00 9.28
11 5.82 9.26 46 6.11 9.26 81 6.20 9.58
12 6.01 9.26 47 6.11 925 82 5.99 9.26
13 5.81 9.26 48 6.31 9.73 83 5.99 9.25
14 6.01 9.26 49 6.10 941 84 6.19 9.54
15 5.81 9.26 50 6.30 9.71 85 5.98 923
16 5.81 926 51 6.10 9.39 86 6.18 9.52
17 6.43 9.26 52 6.09 9.38 87 5.98 9.20
18 5.80 9.26 53 6.51 10.02 88 5.97 9.19
19 5.99 9.26 54 6.09 9.46 89 6.61 10.17
20 5.80 9.26 55 6.29 9.76 90 5.97 9.17
21 5.99 926 56 6.08 9.43 9] 6.16 9.47
22 5.80 9.26 57 6.28 9.74 92 5.96 9.15
23 5.79 9.26 58 6.07 9.41 93 6.16 9.45
24 6.31 9.26 59 6.07 9.40 94 5.95 9,13
25 6.10 .26 60 6.27 9.80 95 5.95 9.12
26 6.30 9.26 61 6.06 9.48 96 6.15 9.41
27 6.09 9.26 62 6.26 9.78 97 5.94 9.10 é
28 6.09 9.26 63 6.06 9.46 98 6.14 9.39 .
29 6.74 9.26 64 6.05 9.45 99 5.94 9.08
30 6.09 9.26 65 6.70 10.45 100 593 9.07
31 6.20 9.26 66 6.05 9.42 101 - 9.68
32 6.08 9.25 67 6.25 9.73
33 6.28 9.26 68 6.04 9.40
34 6.07 9.25 69 6.24 9.71
35 6.07 9.26 70 6.03 9,38

(1) For modeling purposes only, assumes a Trustee Fee Rate of 0.002% per annum.
(2) Assumes ImLIBOR and 6mLIBOR stays at 1.120% and 1.180% respectively and the cashflows are run to the Optional Termination at the pricing speed.
(3) Assumes 1mLIBOR and 6mLIBOR increases instantaneously to 20.00% and the cashflows are run to the Optional Termination at the pricing speed.

(4) Assumes proceeds from the related Interest Rate Cap Agreement included. ,

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 purpus/es
and is not an offer 1o buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any trading strategy. This material is based on information that Morgan Staniey & 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 pursuant to a definitive Prospectus or Private Placement Memorandum, es the cnsc may be, prepared by the issuer which could contain material information not contained herein end 1o which the prospective purchasers are referred. In the event of
any such offering, this information shall be deemed superseded, ded and 1 d 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 sccunu:s should be made solely in reliance upon such Praspectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the bl of such ptions or the likelihood that any of such assumptions will coincide with actuzl 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. Changn to the assumptions may have a material impact on any retumns dcml:d Morgan Stanley disclaims any and
all liability relating to this information, including without Jimitation any express or implied rq:mcnumons or warranties for, ined in, and omissions from the information ined here in. Additi £ jon is aveilable 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.
Informaticn in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as egent for the issuer or its affiliates in
connection with the propesed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Staniey, approved by Morgan Staniey 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 Staniey, Morgan Stanley International or Morgan Stanley Japan Ltd. rep ive about the i concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in » definitive Private Placement Memorandum or any transaction document, all persons
may disclose to any and ail persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described hercin, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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Net WAC Cap for Class AF-1 Certificates "

Assumptions to Optional Termination

NwWC @ NwC &9
(%) (%)
3.76 3.76
6.02 6.02

Period

5.83 5.83
5.83 5.83
6.23 6.23
5.83 -5.83
6.02 6.02
5.83 5.83
6.02 6.02

5.83 5.83
5.83 5.83
6.02 6.02
5.83 5.83
6.02 6.02
5.83 5.83
5.83 5.83
6.45 6.45
5.83 5.83
6.02 6.02
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(1) For modeling purposes only, assumes a Trustee Fee Rate of 0.002% per annum.

(2) Assumes ImLIBOR and 6mLIBOR stays at 1.120% and 1.180% respectively and the cashflows are run to the Optional Termination at the pricing speed.
(3) Assumes ImLIBOR and 6mLIBOR increases instantaneousty to 20.00% and the cashflows are run to the Optional Termination at the pricing speed.

(4) Assumes proceeds from the related Interest Rate Cap Agreement included.

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 hercin. It has been prepared solely for information purposes
and is not an offer to buy or sell or a solicitation of an offer to buy or 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 w&mmry wnh rafpect 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 Prosp or Private P dum, as the cas¢ 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 ded and _,r‘ ed 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 end any decision to invest in such securities should be made solely in reliance upon such Prospectus or Private Placement Memorandum. The information contained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the r [ of such mptions or the fikelihood that any of such assumptions will coincide with actual market conditions or
events, and this material shouid not be relied on for such purpeses. No representation is made that any returns indicated will be achicved. Changes to the assunptions may have a material impact on any returns dcta\lcd. Morgnn Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied rcpraenumons or warranties for, staternents contained in, and omissions from the information incd here in. Addi f jon is available upon request.
Margan Stenley 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.
Informaticn in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in

with the proposed tr ion. To our readers worldwide: In addition, please note that this publication has becn issued by Morgan Stenley, approved by Morgan Stanley International Limited, 2 member 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 International or Morgan Stanley Japan Lid. repi ive about the i concerned. NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary contained in a definitive Private Pl M dum or any ion d all persons

may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax structure of the securities described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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Net WAC Cap for Class MV Certificates "

Assumptions to Optional Termination
Period | NWC® | NWC & Period | NWC® | NWC &9 Period | NWC® | NwC®

(%) (%) (%) (%) (%) ()
i 3.98 3.98 36 6.50 10.30 71 6.21 10.28
2 6.37 9.25 37 6.29 10.30 72 6.41 10.28
3 6.16 9.25 38 6.49 10.30 73 6.20 10.28
4 6.16 9.25 39 6.27 1030 74 6.41 10.28
5 6.58 9.25 40 6.27 10.30 75 6.20 10.28
6 6.16 9.25 41 6.4 10.30 76 6.20 10.28
7 6.36 9.25 42 6.26 10.29 77 6.86 1029
8 6.15 9.25 43 6.47 10.29 78 6.20 10.28
9 6.35 9.25 44 6.26 10.29 79 6.40 10.28
10 6.15 9.25 45 6.46 10.30 80 6.19 10.28
11 6.15 9.25 46 6.25 10.30 81 6.40 10.28
12 6.35 9.25 47 6.25 10.30 82 6.19 10.28
13 6.14 9.25 48 6.46 10.30 83 6.19 1027
14 6.35 9.25 49 6.25 10.29 84 639 10.28
15 6.14 9.25 50 6.46 10.30 85 6.18 1027
16 6.14 9.25 51 6.24 1029 86 6.39 10.28
17 6.80 9.25 52 6.24 10.29 87 6.18 10.27
18 6.14 9.25 83 6.67 10.29 88 6.18 10.27
19 6.34 9.25 54 6.24 10.29 89 6.84 10.28
20 6.14 9.25 55 6.45 10.29 90 6.17 10.27
21 6.34 9.25 56 6.24 10.29 91 6.38 10.27
22 6.13 9.25 57 6.44 10.29 92 6.17 10.27
23 6.13 9.25 58 6.23 10.29 93 637 1027
24 6.47 10.00 59 6.23 10.29 94 6.17 10.27
25 6.26 10.00 60 6.44 10.29 95 616 10.27
26 6.46 10.00 61 6.23 10.28 96 6.37 10.27
27 6.25 10.00 62 643 1029 97 6.16 10.27
28 6.25 10.00 63 6.22 1029 98 6.37 1027
29 6.92 10.30 64 6.22 10.29 99 6.16 10.27
30 6.25 10.30 65 6.89 10.29 100 6.16 10.27
3] 6.46 10.30 66 6.22 10.29 101 - 8.85
32 6.25 10.30 67 6.42 10.29
33 6.45 10.30 68 6.21 10.29
34 6.24 10.30 69 6.42 10.29
35 6.24 10.30 70 621 10.28

(1) For modeling purposes only, assumes a Trustee Fee Rate of 0.002% per annum.

(2) Assumes ImLIBOR and 6mLIBOR stays at 1.120% and 1.180% respectively and the cashflows are run to the Optional Termination at the pricing speed.
(3) Assumes ImLIBOR and 6mLIBOR increases instantaneously to 20.00% and the cashflows are run to the Optional Termination at the pricing speed.

(4) Assumes proceeds from the related Interest Rate Cap Agreement included.

.

This information is being delivered to a specific number of prospective icated i in order to assist them in det:rmmmg 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 scll any security or instrument or to participate in any trading strategy. This material is based on information that Morgan Stanley & Co. Incarporated (“Morgan Stanley™) considers
reliable. Morgan Stanley rmks no representation or warramy wuh rspecz to the accuracy or completeness of the informuation, 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 p toa Prosp or Private Pl dum, a3 the case may be, prepared by the issuer which could comam material information net contained herein and to which the prospective purchasers are referred. In the event of
any such oﬁcnng, this information shall be deemed superseded, amended and supplemented in its entirety by such Prospectus or Private Pl M dum. Such Prosp or Private Pi Memarandum will contain all material information in
Tespect 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 bere in may be based on certain essumptions
regarding market conditions and other matters and is therefore subject to change. We make no representations regarding the bl of such nptions or the likelihood that any of such assumptions will coincide with actual market conditions or
events, and this materia! should not be relied on for such purposes. No representation is made that any returns indicated will be achieved. Changes to the assumrptions may have a material impact on any returns detailed Morgan Stanley disclaims any and
all liability relating to this information, including without limitation any express or implied representations or warranties for, ined in, and omissions from the information contained here in. Additional information is available upon request.
Morgan Staniey and others associated with it may have positions in, and may effect transactions in, 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 onty.
Information in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, please note that this publication has been issued by Morgan Stanley, approved by Morgan Stanley International Limited, a member of The Securities and Futures Authority,

and by Morgan Stanley Japan Ltd. We recommend that such investars obtain the advice of their Morgan Stanlcy, Morgan Stantey International or Morgen Staniey Japan Ltd. representative about the investments concerned. hOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything 10 the contrary contained in a definitive Private Pl M dum or any d ali persons
may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structure of the securities described herein, any fact relevant to understanding the federal tax treatment or tax stucture of the securitics described
herein, and all materials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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FOR ADDITIONAL INFORMATION, PLEASE CALL:

Morgan Stanley

Asset Backed Finance

Valerie Kay 212-761-2162
Jessica Bellamy 212-761-2229
Forchi Chen 212-761-2154

ABS Syndicate & Trading
Rick Onkey 212-761-2122

Jay Hallik . 212-761-2252
Vanessa Vanacker 212-761-20186

Rating Agency Contacts

Standard & Poor’s
Connor Kelly 212-438-2448

Moody's
Taruna Reddy 212-553-3605

Fitch
Kei Ishidoya 212-908-0238

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 selt 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 1o 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 pursuant to a definitive Prospectus or Private Placement Memorandum, as the case may be, prepared by the issucer which could contain material information not contained herein and lo which the prospective purchasers are referred. In the event of
any such offering, this information shall be deemed superseded, amended and supph d in its entirety by such Prospectus or Private Pl M dum. Such Presp or Private Pl M will contain all material information in
respect of any securities offered thereby and any decision to invest in such securities should be made solcly in reliance upon such Prospectus or Private Placement Memorandum The information comtained here in may be based on certain assumptions
regarding market conditions and other matters and is therefore subject to change. We make no rep garding the r bl of such fons or the likelihood that any of such assumptions will coincide with actual market conditions or
events, and this material ghould not be relied on for such purpases. No representation is made that any retums mdu:azed will be achieved. Changes to the assumplwns may have a naterial impact on eny returns detnited. Morgan Stanley disclaims any and
all tiabifity relating to this information, including without limitation any express or implied representations or warranties for, ined in, and ions from the information contined here in. Additionai information is avaiiable upon request.

Morgan Stanley and others associated with it may have positions in, and may effect transactions in, sccurities 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.
Inforrmation in this material regarding any assets backing any securities discussed herein supercedes all prior information regarding such assets. Morgan Stanley is acting as the lead underwriter and not acting as agent for the issuer or its affiliates in
connection with the proposed transaction. To our readers worldwide: In addition, picase note that this publication has been issued by Morgan Stanley, approved by Morgan Staniey International Lintted, 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 International or Morgan Stanley Japan Ltd. rep ive about the 1 concerned NOT FOR DISTRIBUTION
TO PRIVATE CUSTOMERS AS DEFINED BY THE U.K. SECURITIES AND FUTURES AUTHORITY. Notwithstanding anything to the contrary ined in & definitive Private Pl M dumn or any transaction document, ali persons

may disclose to any and all persons, without limitation of any kind, the federal income tax treatment and tax structwre of the securities described herein, any fact relevant to understanding the federal tax treatment ar tax structure of the securities described
herein, and all matenials of any kind (including opinions or other tax analyses) relating to such federal tax treatment or tax structure.
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