FORM SE
FORM FOR SUBMISSION OF PAPER FORMAT EXHIBITS
BY ELECTRONIC FILERS

Ameriquest Mortgage Securities Inc. 0001102913
Exact Name of Registrant as Specified in Charter Registrant CIK Number

Form 8-K. July 7. 2004, Series 2004-R7 333-112203

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

)
R

i - 04037226 C

{TPW: NYLEGAL:238890.2] 16882-00195 06/09/04 03:54pm




SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly
caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

Dated: ’\‘\,\\d\ N , 2004
AMERIQUEST MORTGAGE SECURITIES INC.

o

S

By:
Name:

Title: John B Grazer
' OF0




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
99.1 Computational Materials p*

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

[TPW: NYLEGAL:238850.2] 16882-00195 06/09/04 03:54pm

e,




TERM SHEET
$787,853,000

(Approximate Offered Certificates)
Asset-Backed Pass-Through Certificates
Series 2004-R7

June 24, 2004

Ameriquest Mortgage Securities Inc.

AMERIQUEST

MORTGAGE COMPANY

Ameriquest Mortgage Securities Inc.
(Depositor)

Ameriquest Mortgage Company and Town and Country Credit
Corporation
(Originators)

Ameriquest Mortgage Company
(Master Servicer)

All terms and statements are subject to change.

atigroupT  FEUBS o

- -
JPMorgan

The information herein has been provided solely by Citigroup Global Markets Jnc. ("CGM”) based on information with respect to the Mortgage Loans provided by Ameriguest and its affliates. Neither Ameriquest nor any of its affiliates makes
any representation as to the accuracy or completeness of the information herein. The information herein is preliminary and supersedes any prior informatian and will be superseded by the praspectus supplement or Private Placernent
Memorandum and-by any other information subsequently filsd with the Securities and Exchange Commission ("SEC™). All assumptions and information in this report reflect CGM's judgment as of this date and are subject to change. All
analyses are based on cerlain assumptions noted herein and different assumplions coul d yield substantially different results. You are cautioned that there is no universally accepled methad for analyzing financial instruments. You should
review the assumptions; there may be differences between these assumptions and your actual business practices. Further, CGM does not guaramtge any results and there s no-guarantee as to the liquidity of the instrumenits involved in this
analysis. The decision to adopt any strategy remains your responsibility. CGM (or any of its affiliates) or their officers, directors, analysts or employees may have positions in securities, cor ities or derivative i its thereon referred
1o hére, and may, as principal or agent, buy or sell such securities, commadities or derivative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflscted herein
should be construed to be, or constitute, an offer to seff or buy or a solicitation of an offer to sefi or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securities, commuodities or derivative instruments
should be consummated without the purchaser first having received a prospecius and, if required prospectus supplement, Finally, CGM has not addressed the legal, accounting and tax implications of the analysis with respect 1o, you, and
CGM strongly urges you to seek advice from your counsel, accountant and tax advisor. A final Prospectus, Prospectus Supplement and Private Placement Memorandum may be dbtained by contacting CGM's Mortgage Trading Desk at
(212) 7238217
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AMERIQUEST

BMORTHAGE COMPANY

Ameriguest Mortgage Securities Inc., Asset-Backed Pass-Through Certificates, Series.2004-R7

TERM SHEET DATED June 24, 2004

Ameriquest Mortgage Securities Inc.
Asset-Backed Pass-Through Certificates, Series 2004-R7

$787,853,000

{Approximate Offered Certificates)
Subject to Revision

Principal “Expected ’
WAL Payment Pmt " Interest Stated Ratings Initial Credit
Approximate (yrs) Window Delay Accrual Final S&P/Moody's/ Enhancement

Class Size ($) Type"? Call’ | Mat* Call' | Maf' (days) Basis Maturity Fitch/DBRS (%)
Offered Certificates ’

A-2 99,339,000 FLT/SEQ/SNR : 0.60/0.60 1-13/1-13 0 Actual/360 ; Aug 2034 AAA/Aaa/AAA/AAA 13.45%
A-3 141,544 000 FLT/SEQ/SNR | 2.24/2.24 13-48/13-48 0 Actual/360 { Aug 2034 AAAJAaa/AAATAAA 13.45%
A-4 81,370,000 FLT/SEQ/SNR § 6.32/7.24 48-94/48-207 0 Actual/360 i Aug 2034 AAA/Aaa/AAA/AAA 13.45%
A-5 41,800,000 FLT/SEQ/SNR : 0.50/0.50 1-10/1-10 0 Actual/360 i Aug 2034 AAA/Aaa/AAAJAAA 13.45%
A-5 125,000,000 FLT/SEQ/SNR : 3.52/3.83 10-94/10-207 0 Actual/360 | Aug 2034 AAA/Aaa/AAA/AAA 13.45%
%] 48°600,000 CELTIMEZZ T BIE ST RS G4A8 1S i ASiualaso | Aug 2034 1 AAAA TTARRTAAR {1558,
W2 18,000,000 FLT/MEZZ 5.27/5.79 39-94/39-156 0 Actual/360 i Aug 2034 AA+/Aa1/AA+/AA+ 10.80%
M3 57,600,000 FLT/MEZZ 5.26/5.76 38-94/38-153 0 Actual/360 Aug 2034 AA+/A2AA+AA+ 8.40%
Wrd 28,800,000 ELTMEZZ B 5B B 84T A8 A4S 07T RCHIal380 T "Aug 2034 AA/AaSIANIAA 7.20%
M-5 26,400,000 FLTMEZZ 5.25/5.67 38-94/38-137 0 Actual/360 Aug 2034 AA-/AT/AA-/AA- 6.10%
M-6 30,000,000 FLT/MEZZ 5.24/5.61 37-94/37-130 0 Actual/360 | Aug 2034 A+{AZ/A+A+ 4.85%
W7 22,800,000 FUTMEZZ "B 5575 53" " §7-84737:921 0T RSB0 Alg 2034 ATASIATA 380%
M-8 20,400,000 FLTIMEZZ "t 523543 3764737412 o Actuali380 : Aug 2034 A-fBaai/A-A-" 3.05%
M-9 20,400,000 FLT/IMEZZ 5.22/5.26 37-94/37-102 0 Actual/360 Aug 2034 ; BBB+/Baa2/BBB+/BBB+ | - 2.20%
M-10 16,800,000 FLTIMEZZ 4,99/4 99 37-89/37-89 0 Actual/360 Aug 2034 BBB/Baal3/BBB/BBB

M1 12,000,000 FLT/MEZZ 4.54/4.54 37-74/37-74 4] Actual/360 BBB-/Bat1/NR/BBB-

(1) The interest rate on each of the Certificates is subject to the related Net WAC Rate Cap.

(2) The Certificates will accrue interest at a rate not greater than the Maximum Cap Rate.

(3) To 10% Optional Termination at the pricing speed.

(4) To maturity at the pricing speed.

(5) The Ciass A-1 Certificates will receive the benefit of a Cerlificate Insurance Policy issued by the Certificate Insurer.

Pricing Speed (“PPC")
Fixed-Rate Mortgage Loans 2% CPR growing to 20% CPR over 10 months
Adjustabie-Rate Mortgage Loans 27% CPR

The information h erein has been provided solely by Citigroup Globat Markets Inc. {"CGM"} based on information with respect to the Morgage Loans provided by Ameriquest and its affiliates. Neither Amerigquest nar any of its affiliates makes
any representation as to the accuracy or compleleness of the information herein, The information herein is prefiminary and supersedes any prior information and will be superseded by the prospectus supplement-or Private Placement
Mernorandum and by any other information subsequently filed with the Securities and Exchange Commission (*SEC"). Al assumptions and infarmation in this report reflect CGM's judgment as of this date and are subject to change. All
analyses are based on certain assumptions noted herein and different assumptions coul d yield substantially different resufts. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should
review the assumptions; there may be differences between these assumptions and your actual business practices, Further, CGM does not guarantee any resuits and there is no guarantee as to the liquidity of the instruments involved in this
analysis. The decision to adopt any strategy remains your responsibility. CGM {or any of its affiliates) or their officers, directors, analysts or emplayees may have positions in securities, commodities ot derivative instruments thereon referred
to here, and may, 8s principal or agent, buy or sell such securities, commodities of derivative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected herein
shauld be construed to be, or constitute, an offer to sell or buy or a solicitation of an offer to sell or buy any securilies, commodities ot derivative instruments mentioned herein. No sale of any securilies, commodities or derivative instrurments
should be consummated without the purchaser first having received a prospectus and, if required prospectus supplement. Finally, CGM has not address ed the legal. accounting and tax implications of the analysis with respect to you, and
CGM strongly urges you to seek advice from your counset, accountant and tax advisor. A final Prospectus, Prospettus Supplement and Privale Placement Memorandum may be obtained by contacting CGM's Mortgage Trading Desk at
(212} 7236217,
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AMERIQUEST

MO RTGAGE COMPANY

Ameriquest Mortgage Securities Inc., Asset-Backed Pass-Through Certificates, Series 2004-R7

, Partl: Key Terms
Parties:
Depositor: Ameriquest Mortgage Securities {nc.
Originators: A Ameriquest Mortgage Company and Town and Couﬁtry Credit Corporation.
Master Servicer: ' Ameriquest Mortgage Company.
Trustee: : Deutsche Bank National Trust Company.

Mortgage Insurance Provider: Radian Guaranty inc.

Certificate Insurer: To be determined. The Certificate insurer will issue a financial guaranty insurance policy for the
benefit of the Class A1 Certificates only (the “Certificate insurance Policy”). The Certificate
Insurer will guarantee that the Insured Certificates will receive timely interest payments and
ultimate payment of principal. The Certificate Insurer will have certain rights with respect to the
transaction as specified in the pooling and servicing agreement.

Co-Lead Underwriters: Citigroup Global Markets Inc., UBS Securities LLC, J.P. Morgan Securities Inc.
Co-Managers: Deutsche Bank Securities Inc., Barclays Capital Inc. and BNP Paribas Securities Corp.

Collateral

Mortgage Loans: ) As of the Collateral Selection Date, 15,136 adjustable-rate and fixed-rate, first-lien, closed-end,

» subprime mortgage foans with LTVs at origination not in excess of 85% and an aggregate
scheduled principal balance as of the Cutoff Date of approximately $2,399,999,719.
References to-percentages or balances herein are with respect to the Collateral Selection Date
Morigage Loans and are based on the aggregate scheduled principal balance of such Mortgage
{_oans on the Cut-off Date. For the purpose of calculating interest and principal on the Class A
Certificates, the Mortigage Loans have been divided into two loan groups, designated as foliows:

Group | Mortgage Loans: 12,883 Adjustable-Rate and Fixed-Rate Mortgage Loans as of the
Collateral Selection Date, with an aggregate scheduled principal balance as of the Cutoff Date
of approximately $1,834,947,316 and ‘with principal balances at origination that conform to
principal balance limits of Fannie Mae and Freddie Mac.

Group Il Mortgage Loans: 2,253 Adjustable-Rate and Fixed-Rate Mortgage Loans as of the
Collateral Selection Date, with an aggregate scheduled principal balance as of the Cut-off Date
of approximately $565,052,403 and with principal balances at origination that may or may not
conform to principal balance limits of Fannie Mae and Freddie Mac. .

Up to 10% of the Mortgage Loans identified on the Collateral Selection Date may be deleted
and other Mortgage Loans will be included in the poo! of Mortgage Loans delivered on the
Closing Date. Notwithstanding any such additions or deletions, the characteristics of the pool of
Mortgage Loans delivered on the Closing Date are not expected to differ materially from the
characteristics of the Mortgage Loans identified on the Collateral Selection Date and described
herein, although the range of mortgage rates and maturities and certain other characteristics of
the Mortgage Loans set forth in Part IV will vary.

Primary Mortgage Insurance As of the Collateral Selection Date, approximately 39.46% of the Mortgage Loans will be

Policy: i covered by a mortgage insurance policy (the “PMI Palicy”) issued by the Mortgage Insurance
Provider. For each of those Mortgage Loans, the Mortgage Insurance Provider provides
insurance coverage, subject to certain caveats, down to 60% of the value of the reiated
mortgaged property.

The information herein has been provided solely by Citigroup Global Markets Inc. ("CGM") based on information with respect to the Mortgage Loans provided by Ameriquest and ils affiliates. Neither Ameriquest nor any of its affiiates makes any
representation as 1o the accuracy or completeness of the information herein. The information herein is prefiminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Placement Memorandum and
by any other information subsequentty filed with the Securities. and-Exchange Commission ("SEC™). All assumptions and information in this report reflect CGM's judgment as of this date and are subject b change. Aff analyses are based on certain
assurnptions noted herein and different assumplions could yield substantially different results, You are cautioned that there js no universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences between these assumplions and your actual business practices. Further, CGM does nat guarantee any results and there is no guarantee as to the liquicity of the instruments involved in this analysis. The decision to adopt any stralegy
remains your responsibitity. CGM (or-any of its affiliates) or their officers, directors, amalysts or employees may have positions in securities, commodities or derivalive instruments thereon referred 1o here, and may, as principal or agent, buy or sefl
_such securities, commodities or derivative instruments. In addition, CGM may make a market in the securities refesred 1o hesein. Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer to seli or
buyora solicitation of an offét to seft or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should-be consummated without the purchaser firs t having received
& prospectus and, if required prospectus supplement. Finally, CGM has not addressed the legal, accounting and tax implications-of the analysis. with respect 10_you, and CGM strongly urges you ‘o seek advice from your counsel, accountant and tax
advisor. A final Prospectus, Frospectus Supplement and Private Placement Memorandum may be obtained by contacting CGM's Morigage Trading Desk at (212) 723 6217, : - .
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AMERIQUEST

MORTGAGE COMPANY

Ameriquest Mortgage Securities Inc., Asset-Backed Pass-Through Certificates, Series 2004-R7

Dates:
Cut-off Datg:

Collateral Selection Date:

Distribu\tion Dates:

Record Date:

Expected Pricing Date:
Expected Closing Date:

Dés’ignati'ons:
Cenrtificates:

Adjustable-Rate Certificates:

Class A Certificates:
Class M Certificates:

Offered Certificates:
Non-Offered Certificates:
Retained Certificates:
Group | Certificates:
Group |l Certificates:

Sequential Pay Certificates:
Insured Certificates:
Other Terms:

Source for Calculation of
One-Month LIBOR:

The close of business on July 1, 2004,
June 1, 2004.

The 25" day of each month or, if the 25" day is not a business day, the next business day,
beginning in August 2004.

Adjustable-Rate Certificates : the close of business on the business day immediately preceding
the Distribution Date. ' '

Retained Certificates : the close of business on the last business day of the month preceding the
month in which the Distribution Date occurs. . :

The week of June [14], 2004.
On or about July 7, 2004.

Ameriquest Mortgage Securities Inc., Asset-Backed Pass-Through Certificates, Series 2004-R7.
Class A Certificates and Class M Certificates.
Class A-1, Class A-2, Class A-3, Class A-4, A5 and A6 Certificates.

Class M1, Class M-2, Class M-3, Class M-4, Class M-5, Class M-8, Class M-7, Class M-8,
Class M-9, Class M-10 and Class M-11 Certificates.

Class A Certificates (other than the Class A-1 Certificates) and Class M Certificates.
Class A-1, Class CE, Class P and Class R Certificates. '
Class CE, Class P and Class R Certificates. ,
Class A-1 Certificates, which evidence interests in the Group | Mortgage Loans.

Class A-2, Class A-3, Class A-4, Class A-5 and Class A-6 Certificates, which evidence interests
in the Group !l Mortgage Loans.

Class A-2, Class A-3, Class A-4, Class A-5 and Class A-6 Certificates.
Class A-1 Certificates.

Moneyline Telerate page 3750:

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 conseguences under ERISA and the Internal Revenue Code of an ERISA
Plan’'s acquisition and ownership of such Certificates. :

SMMEA Eligibility: Class A, Class M-1, Class M-2, Class M-3, Class M-4 and Class M-5 Certificates.

Federal Taxation: The Trust will be established as one or more REMICs for federal income tax purposes.

Form of Registration: Book-entry form through DTC, Clearstream and Euroclear.

Minimum Denominations: $25,000 and integral multiples of $1 in excess thereof.

The information herein has been provided solely by Citigroup Globa) Markets Inc. ["CGM”) based on information with respect to the Mortgage Loans provided by Ameriquest and its afiiliates. Neither Ameriquest nor any of its affiliates makes any
representation as to the accuracy or completeness of the information herein, The information herein is preliminary and supersedes any prior information and will be superseded by the prospectus supplement or Privale Placement Memorandum and
by any other information subsequently filed with the Securities and Exchange Commission {"SEC"). All assumptions and information in this report reflect CGM's judgment as of this date and are subjact b change. Al analyses are based on Cerlain
assumptions noted herein angd different assumptions could yiekd substantially different resulls. You are cautioned that there is no universally accepled method for analyzing financial instruments. You should revi ew the assurnptions; there may be
differences between these assumptions and your aclual business practices. Further, CGM does not guarantee any results and there is no guarantee as to the liquidity of the instruments involved in this analysis. The decision to adop! any strategy
remains your responsibility. CGM (or any of its sffiliates) or their officers, directors, analysts or employees may have positions in securities, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or sell
such securities, commodities or derivative instruments. In addition, CGM may make a markelin the securilies. referred 1o herein. Neither the information nor the assumplions reflected herein should be construed to be, or constitute, an offer to sell or

, buy or a solicitation of an offer to seli or buy any securities, commadities or derivative instruments merttioned herein. Nao sale of any securities, commodities or derivative instruments should be consummated without the purchaser firs t having received
a prospectus and, if required prospectus suppiement. Finally, CGM has not addresser the legal, accounting and tax implications of the analysis with respect to you, and.CGM strongly urges you to seek advice from your counsel, accountant and tax
advisor. A final Prospectus, Prospectus Supplement and Private Placement Memorandum may be obtained by contacting CGM's Mortgage Trading Desk st (212) 723-€217
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AMERIQUEST

MOBRTGAGE COMTASNY

Ameriquest Mortgage Securities Inc., Asset-Backed Pass-Through Certificates, Series 2004-R7

Part lI: Definitions/Description of the Certificates

Determination Date:
Due Period:

Prepayment Period:

Interest Accrual Basis:
Administrative Fee Rate:

Expense Adjusted Net
Mortgage Rate:

Expense Adjusted Net
Maximum Mortgage
Rate:

Optional Termination:

Optional Termination
Date: '

Credit Enhancement:

Initial
Overcollateralization
Target Percentage:

Overcollateralization
Floor:

The 10th day of the month or, if such day is not a business day, the business day
immediately preceding such 10th day. .

For each Distribution Date, the period from the second day of the immediately preceding
month to the first day of the month in which such Distribution Date occurs.

For the first Distribution Date, the Cut-off Date to and including the initial Determination
Date, and for ali other Distribution Dates, the day after the prior Determination Date to and
including the Determination Date in the month in which such Distribution Date occurs.

For any Distribution Date will be Actual/360. The Adjustable-Rate Certificates will settle flat
and will have no payment delay.

The sum of (a) the Serwcmg Fee Rate (0.50% per annum), (b) the Trustee Fee Rate
(0.0009% per annum) and {c) the PMI Insurer premium fee rate, if applicable.

The mortgage rate of each Mortgage Loan minus the Administrative Fee Rate.

The per annum rate equal to the applicable maximum mortgage rate (or the mortgage rate
for such Mortgage Loan in the case of the fixed-rate Mortgage Loans) of each Mortgage
Loan minus'the Administrative Fee Rate.

The Master Servicer and the NIMs_ Insurer, if any, in that order, may purchase all of the
Mortgage Loans and REO properties and retire the Certificates on or after the Optional
Termination Date provided that the consent of the Certificate Insurer will be required if such
Optional Termination will cause a claim under the Certificate Insurance Paolicy or if any
amount owed to the Certificate Insurer will not be fully reimbursed after the termination.

The first Distribution Date on which the aggregate principal balance of the Mortgage Loans
is less than 10% of the aggregate principal baiance of the Mortgage Loans as of the Cut-off

- Date.

Excess Interest.
Overcollateralization ("OC").
Subordination.

Primary Mortgage Insurance Policy.

Certificate Insurance Policy (for the Class A-1 Certificates only).

Approximately 1.00%.

The aggregate principal balance of the Mortgage Loans as of the Cutoff Date multiplied by
0.50%.

The informatinn herein has been provided solely by Citigroup Global Markets Inc. ("CGM”) based on information with respect to the Montgage Loans provided by Ameriquest and its affiliates. Neither Ameriguest nor any of its affiliates makes any
representation as to the accuracy or compteteness of the infermation herein. The information herein is preliminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Placement Memerandum and
by any other information subseqguently filac with the Securities and Exchange Commission ("SEC"). All assumptions and information in this report reflect CGM's judgment as of this date ana are subject b change. All analyses are based on certain
assumplions noted herein and different assumptions could yield substantially different resulls. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions: there may be
differences between these assumplions and your actbal business practices. Furiher, CGM does not guarantee any resulls and there is no guaraniee as to the liquidity of the instruments involved in this analysis. The decision to adopt any strategy
rermains your responsibility. CGM {or any of its affiliates) or their officers, directors, analysts or employees may have posilions in securities, commodilies or derivative instruments thereon referred to here, and may, as principal or agent, buy or sell
such securities, commodities or derivative instruments. In addition, CGM may make a markel in the securities referred to herein. Neither the information nor the assumptions refiected herein should be canstrued to be, or constitute. an offer to sell or
buy or a solicitation of an offer to sell or buy any securities, cornmodities or derivative insltuments mentioned herein. No sale of any securities, commodities or derivative instruments should be consummated without the purchaser firs thaving received
2 prospecius and, if required prospecius supplement. Finally, CGM has not addressed the legal. accounling and tax implications of the analysis with respect to you, and CGM strongly urges you o seek advice from your counse), accountant andtax
advisor. A final Prospectus, Prospectus Suppiement and Private Placement Merorandum may be cobtained by contacting CGM's Morigage Trading Desk at (212) 723-6217.
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 AMERIQUEST

MOERTHAGE C W PANY

_Ameriquest Mortgage Securities Inc., Asset-Backed Pass-Through Certificates, Series 2004-R7

R .

Overcoliateralization For any Distribution Date, (i) prior to the Stepdown Date, an amount equal to the Initial

Target Amount: » Overcollateralization Target Percentage of the aggregate principal balance of the Mortgage
Loans as of the Cut-off Date, (i) on or after the Stepdown Date, provided a Trigger Event is
not in effect, the greater of (x) 2x the Initial Overcollateralization Target Percentage 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) the
Overcoliateralization Floor 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 of (i) the first Distribution Date on which the aggregate Certificate Principal
Balance of the Ciass A Certificates has been reduced to zero and (i) the later of (A) the
37" Distribution Date and (B) the date that the Credit Enhancement Percentage for the
Class A Certificates is greater than or equal to 2x the Class A [nitial Credit Enhancement

- Percentage.
Credit Enhancement The percentage obtained by dividing (x) the aggfegate Certificate Principal Balance of each
Percentage: ‘ class of Certificates with a lower distribution priority by (y) the aggregate principal balance

of the Mortgage Loans.
Target CE% On/After Stepdown

Class Initial CE% Date

A 13.45% 2% Initial CE%

M1 11.55% 2x Initial CE%

M-2 10.80% 2x initial CE%

M-3 8.40% 2x Initial CE%

M-4 : C7.20% 2x Initial CE%

M-S : 6.10% 2x Initial CE%

M-6  4.85% _ 2x initial CE%

M-7 3.90% 2x Initial CE%

M-8 3.05% 2x Initial CE%

M-9 2.20% 2x Initial CE%

: M-10 : 1.50% 2x Initial CE%

M-11 1.00% : 2x Initial CE%
Overcollateralization For any Distribution Date, the lesser of (A) the Principal Remittance Amount on such
Reduction Amount: Distribution Date and (B) the excess, if any, of (i} the Overcollateralized Amount for such

Distribution Date (calculated for this purpose only after assuming that 100% of the Principal
Remittance Amount on such Distribution Date has been dlstnbuted) over (ii) the
Overcoliateralization Target Amount for such Distribution Date.

Overcollateralized For any Distribution Date will be the excess, if any, of (a) the aggregate principal balance of

Amount: the Mortgage Loans as of the last day of the related Due Period (after giving effect to
scheduled payments received or advanced on or before the related Determination Date and
principal prepayments received during the related Prepayment Period) aver (b) the sum of
the aggregate Certificate Principal Balances of the Offered Certificates and the Non-Offered
Certificates (other than the Class CE Certificates), after giving effect to distributions to be
made on such Distribution Date.

The information herein has been provided solely by Citigroup Global Markets Inc. {("CGM") based on information with respect to the Mortgage Loans provided by Ameriguest and its affiliates. Neither Ameriguest nor any of its affilistes makes any
representation as to the accuracy or completeness of the information herein. The infarmation herein is preliminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Placement Memorandum and
by any other information subsequently filed with the Securities and Exchange Commission (*SEC™). All assumptions and information in this repon reflect CGM's judgment as of this date and are subject b change. All analyses gre baseq on certain
assumptions noted herein and different assumptions could yield substantially different resulls. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences between these assumptions and your actual business practices. Further, CGM does not guarantee any results and there is na guarantee as 1o the liquidity of the instruments involved in this analysis. The decision to adopt any stralegy
remains your responsibility,. CGM (or any of its affiliates) or their officers, directors, anatysts or employees may have positions in securities, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or sefl
such securities, commoadities or derivative instruments. In addition, CGM may make a market in the securities refered to herein. Neither the information ror the assumptions reflected herein should be construed o be, or constitute, an offer to seil or
buy or & salicitation of an offer to sell or buy any securities, commadities or derivative instruments meationed herein. Na sale of any securities, commodities or derivative instruments should be consummated without the purchaser firs t hiaving received
a prospectus and, if required prospectus supplement. Finally, CGM has nol addressed the legal, accounting and tax implications of the analysis with respect ta you, and CGM stroangly urges you to seek advice from your counsel, accountant andtax
advisor. A final Prospectus, Prospectus Supplement and Private Rlacemeni Memorandum may be obtained by contacting CGM's Morigage Trading Desk al {212) 7236217
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Ameriquest Mortgage Securities Inc., Asset-Backed Pass-Through Certificates, Series 2004-R7

Net Monthly Excess For any Distribution Date, the sum of (x} any Overcollateralization Reduction Amount and- (y)

Cashflow: the excess of the Available Funds over the sum of (i) the monthly interest accrued and -any
unpaid interest on the Class A Certificates and the monthly interest accrued on the Class M
Certificates, {ii) the premium and reimbursements payable to the Certificate Insurer and (jii)
the Principal Remittance Amount.

Allocation of Losses: Any Realized Losses on the Mortgage Loans on any Distribution Date will first be absorbed
by the Class CE Certificates. If on any Distribution Date as a result of Realized Losses on
the Mortgage Loans, the aggregate certificate principal balance of the Class A and Class M
Certificates exceeds the aggregate principal balance of the Mortgage Loans as of the last
day of the related Due Period, such excess (the "Realized Loss Amount”) will be allocated
in the following order: Class M-11, Class M-10, Class M-9, Class' M-8, Class M-7, Class M-
6, Class M5, Class M4, Class M3, Class M2 and Class M-1. 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 such Certificates all principal and interest amounts to which they are then
‘entitled. Once Realized Losses are allocated to the Class M Certificates, such amounts
with respect to such Certificates will no longer accrue interest, However, the amount of any
Realized Losses allocated to the Class Mmay be distributed to the holders of those
Certificates from Net Monthly Excess Cashflow, sequentially, as described in the Pooling
and Servicing Agreement.

Net WAC Rate Cap: Class A Certificates: The per annum rate equal to the weighted average of the Expense
Adjusted Net Mortgage Rates of the Mortgage Loans in the related loan group and with
respect to the Class A1 Certificates minus the premium fee rate payable to the Certificate
Insurer (in each case, subject to adjustment based on the actual number of days elapsed in
the related interest Accrual Period).

Class M_Certificates: The per annum rate equal to the weighted average (weighted in
proportion to the results of subtracting from the aggregate principal balance of each loan
group the current principal balance of the related Class A Certificates), of (i) the weighted
average of the Expense Adjusted Net Mortgage Rates of the Group | Mortgage Loans and
(i} the weighted average of the Expense Adjusted Net Mortgage Rates of the Group |I
Mortgage Loans (subject to adjustment based on the actual number of days elapsed in the
related Interest Accrual Period).

e Pass-Through Rate: For any Distribution Date, the lesser of (x) the related Formula Rate for such D|stnbutxon
Date and (y) the related Net WAC Rate Cap for such Distribution Date.

Formula Rate: For any Distribution Date and any class of Adjustable-Rate Certificates, the lesser of (i)
' LIBOR plus the applicable certificate margin and (ii) the related Maximum Cap Rate.

The information herein has been provicec solely by Citigroup Global Markets inc. ("CGM") based on information with respect to the Mortgage Loans provided by Ameriquest and its affiliates. Neither Ameriquest nor any of its affiliates makes any

" representation as to the accuracy or completeness of the information herein, The information herein is prefiminary and supersedes any prior information and will be superseded by the praspectus supplement or Private Placement Memorandum and

by any other information subsequently filed with the Securities and Exchange Commission ("SEC”), All assumptions and information in this report reflect CGM's judgment as of this date and are subject b change. All.analyses are based on cerain

assumptions noted herein and different assumptions could yield subs(annauy different results. You are cautioned that there is no univarsally accepted method for analyzing financial instruments. You should review the assumptions: there may be

differences between these assumplions and your actual business practices, Further, CGM does not guarantee any results and there is no guarantee as to the liquidity of the instruments involved in this analysis. The decision to adop! any strategy

remains your responsibility. CGM (or any of its affiliates) or their officers, directors, analysts or employees may have positions in securities, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or sell

such securities, commodities or denvative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions refiected herein should be construed to be, or constitute, an ofter to sell or

buy or a solicitation of an offer to sell or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments'should be consummated without the purchaser firs t having received

a prospectus and, if required prospectus supplement. Finally, CGM has not addressed the legal, accounting and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counse!, accountant andtax
advisor. A final Prospectus, Prospecius Supplement and Privale Placerment Memorandum may be obtained by contacting CGM's Mortgage Trading Desk at (212) 723-6217. .
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Maximum Cap Rate: The Miximum Cap Rate for any Distribution Date and each class of Adjustable-Rate
Certificates is calculated in the same manner as the related Net WAC Rate Cap, but based
on the Expense Adjusted Net Maximum Morigage Rates of the applicable Mortgage Loans
rather than the Expense Adjusted Net Mortgage Rates of the apphcable Mortgage Loans,
plus the excess, if any, of the then applicable maximum rate set forth in the related Interest
Rate Corridor over the then applicable strike rate set farth in such Interest Rate Corridor
(such excess to be adjusted for the mismatch, if any, between the applicable notional
balance and the principal balance of the applicable Certificates for such Distribution Date).

Coupon Step-up: ‘ After the Optional Termination Date, if the Mas ter Servicer (or NIMs insurer, if any) fails to
exercise its right to terminate the Trust, the certificate margins on any then outstandlng
Certificates will increase according to the following:

Class . After Optional Termination

Class A Certificates 2 x Applicable Margin

Class M Certificates . ' 1.5 x Applicable Margin
Net WAC Rate Carryover For any Distribution Date, (i} the excess of (a) the amount of interest a class of Certificates
Amount: would have accrued for such Distribution Date had the applicable Pass-Through Rate not

T : .- 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 Dstribution Date and (i)
accrued interest thereon at the then applicable Pass-Through Rate, without giving effect to
the Net WAC Rate Cap. The Net WAC Rate Carryover Amount will be paid first, from
payments, if any, made under the related Interest Rate Corridor and second, from Net
Monthly Excess Cashflow on a subordinated basis on the same Distribution Date or in any
subsequent period. The ratings on each class of Certificates do not address the likelihood
of the payment of any Net WAC Rate Carryover Amount and the Certificate Insurance
Policy does not cover any Net WAC Rate Carryover Amount.

Interest Rate Corridors: The following Certificates will have the benefit of an Interest Rate Corridor as specified
below:
Class Number of Months Beginning Distribution Date
Group |l Certificates 30 September 2004
o M 30 September 2004
- — - —-Interest Carry Forward_ o For each class of Class A and Class M Certificates, on any Distribution Date; the sum of (i)
Amount: the excess of (a) the accrued ceriificate interest for such class with respect to-the prior

Distribution Date (excluding any Net WAC Rate Carryover Amount with respect to such
class), plus any unpaid Interest Carry Forward Amount from the prior Distribution Date,
over (b} the amount actually distributed to such class with respect to interest on such prior
Distribution Date and (ii) interest on such excess at the Pass-Through Rate for such class.

Available Funds: For any Distribution Date, the sum, net of amounts reimbursable therefrom to the Master
Servicer or the Trustee, of: (i) the aggregate amount of scheduled monthly payments on the
Mortgage Loans due during the related Due Period and received on or prior to the related
Determination Date; (ii} unscheduled payments in respect of the Mortgage Loans (including
prepayments, insurance proceeds, liquidation proceeds, subsequent recoveries 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.

- The information herein has been provided sotely by Citigroup Global Markets Inc, {"CGM") based on information with respect to the Mortgage Loans provided by Ameriquest and its affiliates. Neither Ameriquest nor any of its affiliates makes any
representation as to the accuracy or completeness of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by the prespecius supplement or Private Placement Memorandum and
by any other information subseguently filed with the Securities ang Exchange Commission (*SEC™). Al assumptions and information in this report refiect CGM's judgment as of this date and are subject b-change: Allanalyses-are based on certain
assumptions noted herein and different assumpltions could yield substantially different results. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences between these assumptions and your actual business practices. Further, CGM does not guarantee any results and there is no guaraniee as to the liquidity of the instruments involved in this analysis. The decision to adopt any strategy
remains your responsibility. CGM {or any of its affiliates) or their officers, directors, analysts or employees may have positions in securities, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or sell
such securities, commuodities or derivative instruments. In addition, CGM may make a markel in the Securities referred to herein, Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer to sett or
buy or a solicitation of an offer ta sek or buy any securilies, commodities or derivative instruments mentioned herein. No sale of any securities, commaodities or derivative instruments should be consummated without the purchaser firs 1 having received
a prospectus and, if required prospectus supplement. Finally, CGM has not addressed the legal, accounting anc tax imptications of the analysis with respect to you, and CGM strorgly urges you to seek advice from your counsel, accountant andtax
advisor. A final Prospectus, Praspectus Supplement and Private Placement Memorandum may be obtained by conlacting CGM's Mortgage Trading Desk at (212) 7236217,
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"Class A Principal Prior to the Stepdown Date, or if & Trigger Event is in effect, each of the Class A

Distribution Amount: Certificates will receive the principal collected on the related Mortgage Loans pius any Net
Monthly Excess Cashflow required to maintain the Overcollateralization Target Amount
until the aggregate Certificate Principal Balance of the Class A Certificates has' been
reduced to zero. On or 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 2x the Class A Initial Credit Enhancement Percentage as set forth
in the Credit Enhancement Percentage table included herein.

Principal distributions on the Group i Certificates will be paid pro rata amongst the
following two groups of sequential certificates:

1." Classes A-2, A-3 and A4; and
2. Classes A-5 and A-6.

Principal distributions within these twe groups will be made sequentially, beginning with
the Class A-2 and A-5 Certificates.

Notwithstanding the foregoing, if the Certificate Principal Balance of the Group ! or Group !
Certificates is reduced to zero, then the amount of principal distributions from the related
loan group on subseguent Distribution Dates will be distributed to the Class A Certificates
remaining outstanding, to the extent necessary to provide all required principal distributions
to such Certificates.

e e .. Class M Principal The Class M Certificates will not receive any principal payments prior to the Stepdown
-—-m-————_ Distribution Amount: Date. On or after the Stepdown Date (if no Trigger Event is in effect), principal will be paid

: on the Class M Certificates in the following order: to the Class M1 Certificates until it
reaches 2x the Class M1 [nitial Credit Enhancement Percentage, then to the Class M2
Certificates until it reaches 2x the Class M-2 initial Credit Enhancement Percentage, then
to the Class M3 Certificates until it reaches 2x the Class M-3 Initial Credit Enhancement
Percentage, then to the Class M4 Certificates until it reaches 2x the Class M4 Initial
Credit Enhancement Percentage, then to the Class M5 Certificates until it reaches 2x the
Class M-5 Initial Credit Enhancement Percentage, then to the Class M6 Certificates untitit -
reaches 2x the Class M6 Initial Credit Enhancement Percentage, then to the Class M7
Certificates until it reaches 2x the Class M7 Initial Credit Enhancement Percentage, then
to the Class M8 Certificates until it reaches 2x the Class M8 Initial Credit Enhancement
Percentage, then to the Class M9 Certificates until it reaches 2x the Class M9 Initial
Credit Enhancement Percentage, then to the Class M-10 Certificates until it reaches 2x the
Class M-10 Initial Credit Enhancement Percentage and then to the Class M11 Certificates
until it reaches 2x the Class M-11 Initial Credit Enhancement Percentage, in each case, as
set forth in the Credit Enhancement Percentage table included herein.

if a Trigger Event is in effect, principai 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.

The information herein has been provided solely by Citigroup Global Markets Inc. ("CGM") based on information with respect to the Martgage Loans provided by Ameriquest and its affiliates. Neither Ameriquest nor any of its sffiliates makes any
representation as to the accuracy or completeness of the information herein. The information herein is preliminary and superseaes any prior information and will be superseded by the prespectus supplement or Private Placemenl Memorandum and
by any other information subseguently fifed with the Securities and Exchange Commission (*SEC”). Al assumptions and information in this report reflect CGM's judgment as of this date and are subject b change. All anafyses are based on certain
assumplions noted herein and different assumptions could yield substantially different results. You are cautioned that there is no universally accepted methad for analyzing financial instruments. You should review the assumptions; there may be
difterences between these assumptions and your actual business practices. Further, CGM does not guarantee any results and there is no guarantee as to the liquisity of the instruments involved in this analysis. The decision to adopt any strategy
remains your responsibility. CGM (or any of its affiliates) or their officess, directors, analysts or employees may have positions in securities, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or seli
such securities, commodities or derivative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumplions reflected herein should be construed to be, or constitute, an offer lo seli or
buy or a solicitation of an offer ta sell or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securities, cammadities or derivative instruments should be consummated withou! the purchaser firs t having received
a prospectus and, if required prospectus supplement. Finally, CGM has not addressed the legal, accounting and tax implications of the analysis with respect to you, and CGM strongly urges you to sesk advice from your counsel, accountant & tax
advisor. A final Prospectus, Prospectus Supplement ang Private Placement Memorandum may be abtained by contacting CGM's Morigage Trading Desk at (212} 7236217,
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Trigger Event: If either the Delinquency Trigger Event or Cumulative Loss Test is violated.
Delinquency Trigger The percentage obtained by dividing (x) the aggregate Stated Principal Balance of (i)
Event: Mortgage Loans Delinquent 60 days or more, (ii) REQ Properties and (i) Mortgage Loans

. in foreciosure and in bankruptcy by (y) the aggregate Stated Principal Balance of the
e L ) Mortgage Loans, in each case, as of the last day of the previous calendar month, exceeds
S ) a percentage (as specified in the Pooling and Servicing Agreement) of the Credit
Enhancement Percentage for the most senior class of certificates then outstanding. In the
case of the Class A Certificates, the percentage will be [43]%. ‘

Cumulative Loss Test: The aggregate amount of Realized Losses incurred since the Cutoff Date through the last
day of the related Due Period (reduced by the aggregate amount of subsequent recoveries
received from 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
August 2007 through July 2008 [2.00]%
August 2008 through July 2009 [2.50]1%
August 2009 through July 2010 [3.20]%
August 2010 and thereafter (3.701%

The information herein has been provided solely by Citigroup Global Markets inc. ("CGM") based on information with respect to the Mortgage Loans provided by Ameriquest and its affiliates. Neither Ameriquest nor any of its affiliates makes any
representation as to the accuracy or completeness of the information herein. The information herein is prefiminary and supersedes any prior information and wilt be superseded by the praspectus supplement or Private Placement Memarandum and
by any other information subsequently filed with the Securities and Exchange Commission ("SEC"). All assumptions and information in this report reflect CGM's judgment as of this date and are subject b change. All analyses are based on certain
assumptions noted herein and different assumptions couid yield substantially different results. You are cautioned that there is no universafly accepted method for analyzing financial instruments. You shouid review the assumptions; there may be
differences between these assumptions and your actual business practices. Further, CGM does not guarantee any resulls and there is na guarantee as to the liguidity of the instruments involved in this analysis. The decision to adopt any stralegy
remains your responsibility. CGM (or any of its affiliates) or their officers, directors, analysts or employees may have positions in securities, commadities or Qerivative instruments thereon referred to here, and may, as principal or agent, buy or sell
such securities, commodities or defivative instruments. In addition, CGM may make a markel in the securities referred to herein. Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer to selt or
tuy or & solicitation of an offer o sell or buy any securities, commodities o derivative instruments mentioned herein. No sale of any securities, commodiies or derivative instruments should be consummated without the purchaser firs t having received
a prospectus and, if required prospectus supplement. Finally, CGM has not addressed the legal, accounting and.tax.implications of the analysis with respecl to you, and CGM strongly urges you to seek advice from your counsel, accountant and tax
advisor. A final Prospectus, Prospectus Supplement and Private Placement Memarandum may be obtained by contacting CGM's Mertgage Trading Desk at (212) 723-6217.
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Payment Priority: On each Distribution Date, Available Funds from the Mortgage Loans will be distributed as
follows:

To pay the certificate guaranty insurance premium for the Insured Certificates from the
related loan group.

To pay interest on-the Class A Certificates, pro rata, including any accrued unpaid interest
from a prior Distribution Date, first, from its related loan group and then from the other foan
group(s). _

To pay the Certificate Insurer any previously unreimbursed payments of interest made by it
under the Certificate Insurance Policy together with accrued interest on such unreimbursed
amounts plus any other amounts owed to the Certificate Insurer under the Insurance
Agreement (other than as provided below).

To pay interest, excluding any accrued unpaid interest from prior Dlstnbutlon Dates, to the
Class M Certificates, sequentially

To pay principal on the Class A Certmcates in accordance with the principal payment
provisions described above.

To pay the Certificate Insurer, from loan group |, any previously unreimbursed payments of
principal made by it under the certificate guaranty insurance policy together with accrued
interest on such unreimbursed amounts plus any other amounts owed to the Certificate
Insurer under the Insurance Agreement. .

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

From Net Monthly Excess Cashflow, if any, to the Certificates then entitled b receive
distributions in respect of principal an additional payment of principal in order to reduce the
Certificate Principal Balance of the Certificates to the extent necessary to maintain the
required Overcollateralization Target Amount.

From Net Monthly Excess Cashflow, if any, to pay Interest Carry Forward Amounts to the
Class M Certificates, sequentially.

From Net Monthly Excess Cashflow, if any, to pay any Realized Loss Amounts allocated to
the Class M Certificates, sequentially.

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 above, after
taking into account any amounts received under the Interest Rate Corndors (See attached
Schedules).

To pay any remaining amount to the Class CE and Class R Certificates in accordance with
the Pooling and Servicing Agreement.

The information herein has been provided solely by Citigroup Global Markets Inc. {"CGM") based on information with respect to \he Mongage Loans provided by Amerigues! and its affiliates. Neither Ameriquest nor any of ils affiliates makes any
representation as 10 the accuracy or completeness of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Placement Memorandum and
by any other information subsequently fled with the Securities and Exchange Commission ("SEC™). All assurmptions and information in this repor reflect CGM's judgment as of this date and are subject b change. All anatyses are based on certain

. @ssumplions nated herein and different assumptions could yield substantially difierent results. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumplions; there may be
differences betwéen these assumptions and-your-aciual business.practices.. Further, CGM does not guarantee any results and there is no guarantee as o the liquidity of the instruments involved in this analysis. The decision to adopt any strateqy

—-reMains your.responsibility, CGM (or any of its affiliates) or their officers, directars, analysts or employees may have positions in securities, commodities-or-derivative instruments thereon referred (o here, and may, as principal or agent, buy or sell
such securities, commedities or derivative instruments, “tn-addition; CGM-may make a.market in the securities referred to hersin. Neither the infarmation nor the assumgptions reflectad herein should be oor\struec o be, or constitute; an-ofterto sel or-
buy or a solicitation of an offer to sefl or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securilies, commogities-or-derivative-instruments.should be consummated without the purchaser firs t having received
a prospectus and, if required prospectus suppiement. Finally, CGM has not agdressed the tegal, accounting and (ax implications of the analysis with respect {o you, and CGM strongly urges you (o seek agvice from your counsel, aceduntant and tax
advisor. A finat Prospectus, Prospecius Supplement and Private Placement Memorandum may be obtained by contacting CGM's Mortgage Trading Desk at (212) 723-6217.
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Part lll: Relevant Bond Analytics

Interest Rate Corridor Schedule For Group Il Certificates

Group Il Notional
Period Schedule ($) Cap Strike%  Cap Ceiling%
1 N/A N/A N/A
2 476,137,862.04 5.520 8.180
3 463,380,164.84 5.720 8.180
4 450,770,971.31 5,520 8.180
5 438,302,425.62 5.710 8.180
6 425,970,264.68 5.520 8.180
7 413,768,732.24 5.520 8.180
I 401,693,178.12 6.140 8.180
] 389,741,181.10 5.520 8.180
10 377,950,355.19 5.710 8.180
11 366,459,218.72 5.520 8.180
12 355,260,120.06 5.710 8.180
13 344,345,603.74 65520 8.180
14 333,708,405.39 5.520 8.180
15 323,341,446.78 5.710 8.180
16 313,237,831.13 5.510 8.180
17 303,390,838.34 5.710 8.180
18 293,793,920.55 5.510 8.180
19 284,440,697.61 5510 8.180
20 275,324,952.86 6.140 8.180
21 266,440,628.85 5.510 8.180
22 257,781,823.32 5.710 8.180
23 249,342,785.16 5.520 8.180
24 244,118,015.50 7.280 8.180
25 233,130,564.28 7.030 8.180
26 225,345,049.76 7.030 8.180
————— o 27 217,756,341.67 7.270 8.180
e - 287 210,359,440.71 7:020 8.180 - o -
29 203,149,475.11 7270 - 8180 - |- , .
30 196,121,697.47 . 7.770 8.180
.31 189,271,481.47 7.770 8.180

The information herein has been provided solely by Citigroup Globat Markets Inc. ("CGM") based on information with respect to the Mortgage Loans provided by Ameriquest and its afiilistes. Neither Ameriquest nor any of its affiliates makes any
representation as to the accuracy or completeness of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Placement Memorandum and
by any ather information subsequently filed with the Securities and Exchange Commission ("SEC™). Alt assumptions and infarmation in this report refiect CGM's judgment as of this date and are subject b change. All analyses are based on certain
assumplions noted herein and gifferent assumptions could yield substantially different results. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences between these assumptions and your actual business praclices. Further, CGM does not guarantee any results and there is no guarantee as to the liquidity of the instruments involved in this analysis. The decision to adopl any strategy
remains your responsibility. CGM (or any of its affiliates) or their officers. directors, analysts or employees may have positions in securities, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or sell
such securities, commodities or dernivative instruments. in addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer to sell or
buy or a soliciiation of an offer to sell or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should be consummated without the purchaser firs t having recefved
a prospectus and, if required prospectus supplement. Finally, CGM has not addressed the legal,.accounting and tax implications of the anaiysis with respect to you, and CGM strongly urges you to seek advice from your counsel, accountant and tax
" advisor. A final Prospectus, Prospectus Supplerment.and Private Placement Memerandum may be cbiained by contacting CGM's Morigage Trading Desk at {212) 7236217
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Interest Rate Corridor Schedule For Class M Certificates

Class M Notional
Period Schedule ($) Cap Strike% Cap Ceiling%

1 N/A N/A N/A
2 298,800,000.00 4.880 7.530
3 298,800,000.00 5.080 7.530
i 4 298,800,000.00 4.870 7.530
T - - 5 298,800,000.00 . . 5.080 7.530
T T SRR R 298,800,000.00- 4.870 7.530
7 298,800,000.00 4.870 7.530
8 +298,800,000.00 5.530 7.530
9 298,800,000.00 4,870 7.530
10 298,800,000.00 5.080 7.530
1 298,800,000.00 4.870 7.530
12 298,800,000.00 5.080 7.530
13 298,800,000.00 4.870° 7.530
14 298,800,000.00 4.870 7.530
15 298,800,000.00 5.080 7.530
16 298,800,000.00 4,870 7.530
17 298,800,000.00 5.080 7.530
18 298,800,000.00 4.870 7.530
19 298,800,000.00 4.870 7.530
20. 298,800,000.00 5.520 7.530
21 298,800,000.00 4.870 7.530
22 298,800,000.00 . 5.070 7.530
23 298,800,000.00 4.890 7.530
24 298,800,000.00 6.440 7.530
25 298,800,000.00 6.190 7.530
26 298,800,000.00 6.180 7.530
27 208,800,000.00 6.430 7.530
28 298,800,000.00 6.180 7.530
29 298,800,000.00 6.430 7.530
30 ' 298,800,000.00 6.820 7.530
31 298,800,000.00 6.820 7.530

The information herein has been provided sotely by Citigroup Global Markets Inc. ("CGM”) based on information with respect to the Mortgage Loans provided by Ameriquest and its affiliates. Neither Ameriquest nor any of its affiliates makes any
representation as to the accuracy or completeness of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by the prespectus supplement or Private Placement Memorandum and
by any other information subseguently filed with the Securities and Exchange Commission {"SEC™). All assumptions and information in this repont reflect CGM's judgment as of this date and are subject © change. All analyses are based on certain
assumptians noted herein and cifferent assumptions cauld yield substantially different resuts. You are cautioned that there is no universally accepted method for analyzing financial instruments. You shauld review the assumplions; there may be
differences between these assumptions and your aclual business practices. Further, CGM does not guarantee any resulls and there is no guarantee as to the liquidity of the instruments involved in this analysis. The decision to adopt any strategy
remains your responsibility. CGM (or any of its affiliales) or their officers, directors, analysts or employees may have positions in securities, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or sell
such securilies, commaodities or derivative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer to sell or
buy or a solicitation of an offer to selt or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securilies, commodities or derivative instruments should be consummated without the purchaser firs t having received
a prospectus ang, il required prospectus supplement. Finally, CGM has nol addressed the lega!, accounting and tax implicalions of the analysis with respect to you, and CGM strongly urges you to seek advice from your counse), accountant and tax
advisor. A final Prospectus, Praspectus Supplement ang Private Placement Memorandum may be obtained by cantacting CGM's Mortgage Trading Desk at (212) 723-6217.
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Sensitivity Analysis - To Optional Termination Date
FIXED 0% ppc 50% ppc 75% ppc 100% ppc 125% ppc T50% PPC
ARM 0.00% cpr 13.50% cpr 20.25% cpr 27.00% cpr 33.75% cpr 40.50% CPR
A-2 Average Life (yrs) 9.09 1.1 0.78 0.60 0.49 0.41
First Principal Period 1 1 1 1 4 1
Last Principal Period 184 26 17 - S 13 10 8
Prin Pmt Window (mos) 184 26 17 13 .10 8
A-3 Average Life (yrs} 20.83 4.84 3.06 2.24 172 1.41
First Principal Period 184 26 17 13 10 8
Last Principal Period 308 97 65 48 33 26
Prin Pmt Window (mos) 125 72 43 36 24 19
A-d Average Life (yrs) 27.77 12.35 8.50 6.32 4.85 3.66
First Principal Period 308 g7 65 48 a3 26
tast Principal Period 344 181 126 =) 74 60
Prin Pmt Window (mos) 37 85 £2 47 42 35
A-5 Average Life (yrs) 7.86 0.91 0.64 0.50 0.41 0.35
First'Principal Period 1 1 1 1 1 1
- - _ Last Principal Period 162 21 14 10 8 7
Prin Pmt Window (mos) 162 21 14 10 8 7
A6 Average Life (yrs} 22.68 6.98 4.76 3.52 271 2.1
First Principal Period 162 21 14 10 8 7
Last Principal Period 344 181 126 o4 74 60
Prin Pmt Window (mos) 183 161 13 85 67 54
M-1 Average Life (yrs) 26.08 10.07 6.93 5.27 4.50 4.26
First Principal Period 258 58 39 39 42 46
Last Principal Period 4 13 126 o4 74 60
Prin Pmt Window (mos) 87 124 88 56 3 15
M-2 Average Life {ys) 26.08 10.07 6.93 5.26 4.47 416
First Principal Period 258 58 39 39 42 45
Last Principal Period U4 181 126 %4 74 60
Prin Pmt Window (mos) 87 124 88 - 56 33 16
M-3 Average Life (yrs) 26.08 10.07 6.93 5.26 4.42 4.07
First Principal Period 258 58 39 38 40 42
Last Principal Period 344 181 126 9 74 60
Prin Pmt Window {mos) 87 124 88 57 - 35 19
M-4 Average Life (yrs) 26.08 10.07 6.93 5.25 4.40 3.97
First Principal Period ) 258 58 39 38 40 41
Last Principal Period 344 181 126 94 74 60
Prin Pmt Window (mos) 87 124 88 57 35 20
M-5 Average Life (yrs) 26.08 10.07 6.83 5.25 4.36 3.93
First Principal Period 258 58 39 38 39 40
Last Principal Period 344 181 126 o4 74 60
Prin Pmt Window (mos) 87 124 88 57 36 21
M-6 Average Life {yrs} 26.08 10.07 6.93 5.24 4,386 3.88
' First Principal Period 258 58 38 7 38 39.
Last Principal Period 344 181 126 N9 74 60
Prin Pmt Window (mos) 87 124 88 58 37 22
M-7 Average Life (yrs} 26.08 10.07 6.93 5.23 4.33 3.84
First Principal Period 58 58 39 37 38 39
Last Principal Period 344 181 126 94 74 60
Prin Pmt Window (mos) 87 124 88 58 37 2
M-8 Average Life (yrs) 76.08 10.07 6.93 5.23 433 3.82
First Principal Period 258 58 39 37 38 38
Last Principal Period 344 181 126 9 74 60
Prin Pmt Window (mos) 87 124 88 58 37 23
M-9 Average Life {yrs) 26,07 10.04 6.91 5.22 4.30 3.79
First Principal Period 258 58 33 37 37 8-
Last Principal Period 344 181 126 94 74 60
Prin Pmt Window (mos}) 87 124. 88 58 38 23
M-10 Average Life (yrs) 25.95 .9.63 6.61 4,99 4.10 3.62
First Principal Period 258 58 39 37 37 37
Last Principal Period 341 172 118 89 .70 Y4
Prin Pmt Window (mos) 84 115 81 53 34 21
-1 Average Life (yrs) 25.61 8.81 6.02 454 3.75 3.31
First Principal Period . 258 58 32 37 37 37
Last Principa! Period 332 144 9 74 58 a7
Prin Pmt Window {mos) 75 87 61 38 22 11

The information herein has been provided solely by Citigroup Global Markets Inc. ("CGM") based on information with respec! to the Mortgage Loans provided by Ameriquest and its affiliates. Neither Ameriquest nor any of its affiiates makes any
representation as to the accuracy or completeness of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by the praspectus supptement or Private Placement Memorandum and
by any other information subsequently filed with the Securities and Exchange Commission ("SEC™). All assumptions and information in this report reflect CGM's judgment as of this date and are subject b change. All analyses are based on certain
assumptions noted herein and different assumptions could yield substantially different results. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
difterences between these assumptions and your actual business practices. Further, CGM does nol quarantee any results and there is no guarantee 2s 10 the liquidity of the instruments involved in this analysis. The decision to adopt any strategy
remains yaur respansibiiity. CGM {or any of its affiliates) or their officers, direciers, anaiysts or employees may have positions in Securities, commadities of derivative instruments thereon referred to here, and may, as principal or agent, buy or self
such securities, commodities or derivative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected herein should be construed o be, or constitute, an offer to sell or
buy or a salicitation of an offer to sell or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should be consummated without the purchaser firs t having receiver
a prospectus and, il required prospectus supplement. Finally, CGM has nol adoressed the legal, accounting and tax implications of the analysis with respect 10 you, and CGM strongly urges you to seek advice from your counsel, accountant ad tax
agvisor, A final Prospectus, Prospectus Supplement and Private Placement Memorandum may be obtained by contacting CGM's Mortgage Trading Desk at (212) 723-6217. )
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Ameriquest Mortgage Securities Inc., Asset-Backed Pass-Through Certificates, Series 2004-R7

Sensitivity Analysis - To Maturity

FIXED 0% ppc’ 50% ppc : 75% ppc 100% ppc 125% ppc 150% PPC
ARM 0.00% cpr 13.50% cpr 20.25% cpr 27.00% cpr 33.75% cpr 40.50% CPR
A2 Average Life { yrs) 9.09 1.11 0.78 0.60 0.49 0.41
First Principal Period 1 1 -1 1 1 ‘ 1
Last Principal Period 18 2% 17 13 10 8
Prin Pt Window {mos) 184 26 17 13 10 8
A-3 Average Life (yrs) . 20.83 4.54 3.06 2.24 1.72 1.41
First Principal Period 184 26 17 13 0 8
Last Principal Period 308 87 65 48 3 . 26
Prin Pmt Window (mos) _ 125 72 49 36 24 19
A4 Average Life (yrs) 27.8¢ 13.81 8.68 : 7.24 557 4.23
First Principal Period 308 97 65 48 33 26
Last Principal Period 359 328 266 207 165 135
Prin Pmt Window (mos) 52 232 202 160 433 110
A-B Average Life (yrs) 7.86 0.91 0.64 0.50 0.41 0.35
First Principat Period 1 - 1 1 1 1 1
tast Principal Period 162 21 14 10 8 7
Prin Pmt Window {mos) 162 21 ’ 14 10 8 7
A6 Average Life (yrs) 22.75 7.47 5.16 3.83 285 2.30
First Principal Period 162 21 14 10 8 7
Last Principal Period 359 328 266 207 165 135
Prin Pmt Window {mos) 188 ' 308 . 253 . 198 158 120
M1 Average Life (yrs) 26.20 10.91 7.62 5.82 4.93 462
First Principal Period 258 58 338 . -39 42 46
Last Principal Period 357 283 213 163 130 106
Prin Pmt Window (mos) 100 226 175 125 89 61
M-2 Average Life (yrs) 26.20 10.89 . 7.80 5.79 4.89 4.50
First Principal Period 258 58 39 38 42 45
Last Principal Period 356 275 204 156 124 101
Prin Pmt Window (mos) 9 . 218 166 118 83 57
M-3 Average Life {yrs} 26.20 10.86 7.57 5.76 4.82 4.39
First Principal Period ’ 258 58 39 38 40 42
Last Principal Period 356 271 ) 201 183 121 99
Prin Pmt Window {mos) o9 214 163 116 . 82 58
M4 Average Life (yrs) 26.20 10.81 7.52 5.71 4.76 4.27
' First Principal Period 258 58 39 38 40 41
tast Principal Period 355 258 X 188 143 143 Q2
Prin Pmt Window (mos) 98 201 150 106 74 52
M-5 Average Life (yrs) 26.19 10.75 7.47 5.67 4.70 4.20 .
' First Principal Period 258 58 38 38 39 40
Last Principal Period . 354 249 181 137 108 88
Prin Pmt Window {mos) 4 192 143 100 70 48
M-6 Average Lite (yrs) 26.18 10.67 7.40 5.61 365 .12
First Principal Period 258 . 58 39 37 o 38 39
Last Principat Period 363 239 172 . 130 103 . 84
Prin Pmt Window (mos) 96 . 182 134 94 66 46
M-7 Average Life {yrs} 26.17 10.55 - 7.30 5.53 4.56 4.03
First Principal Period 268 58 39 37 38 39
_ Last Principal Period 352 225 161 121 95 ) 78
Prin Pmt Window(mos) 95 168 123 85 58 ) 40
M-8 Average Life (yrs) 26.14 10.38 7.7 . 5.43 4.48 3.94.
First Principal Period 258 58 39 37 38 38
Last Principal Period 350 21 149 112 88 72
Prin Pmt Window (mos) 93 15 111 76 51 35
M-9 Average Life (yrs) 26.08 10.11 £.97 5.26 4.33 3.81
First Principal Period 258 58 39 37 a7 38
Last Principal Period 47 194 137 102 80 85
Prin Pmt Window (mos) 90 137 99 . 66 44 28
M-10 Average Life (yrs} 25.95 9.63 6.61 4.99 4.10 3.62
First Principal Period 258 58 39 37 37 3r
Last Principal Period 341 172 119 89 70 57
Prin Pmt Window (mos) 84 115 81 53 A 21
M-11 Average Life {yrs) 2561 8.81 6.02 4.54 3.8 3.31
First Principal Period 258 58 39 37 37 37
Last Principal Period 332 144 9 74 58 47
Prin Pmt Window (mos) 75 87 61 38 22 11

The information herein has been provided solely by Citigroup Global Markets Inc. ("CGM") based on information with respect to the Mortgage Loans provided by Ameriguest and its affifiates. Neither Ameriquest rior any of its affiliates makes any
representation as to the accuracy or completeness of the information herein. The information herein is preliminary ana supersedes any prior information and will be superseded by the praspectus supplement or Private Placement Memarandurm and
by any other information subsequently filed with the Securities and Exchange Commission ("SECT). All assumptions and information in this report refiect CGM's judgment as of this dale and are subjec! b change. All analyses are based on certain
assumptions noted herein ana different assumptions could yield substantially different results. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences between these assumplions and your actual business practices. Further, CGM does not guarantee any resulls and there is no guarantee as to the liquidity of the instruments involved in this analysis. The decision te adopt any strategy
remains your responsibility. CGM {or any of its affiliates) or their officers, directors, analysts or employees may have positions in securities, commodities or derivative instruments thereon referred to here, and may, as principal or agen!, buy or sell
such securities, commaodities or derivative instruments. in addition, CGM may make a market in the securities referred to herein. Neither the information rior the assumptions refiected herein should be construed to be, or constitute, an offer to sefi or
buy or a solicitation of an offer to sell or buy any securities, cammodities or derivative instruments mentioned herein. No sale of any securities, cammodities or derivative instrurments should be consummated withaut the purchaser firs t having received
a prospectus and, if required prospecius supplement. Finally, CGM has not adgressed the legal, accounting and iax implications of the analysis with respect to you. ang CGM strongly urges yol 10 seek advice from your counse), accountant and tax
advisor. A final Prospectus, Prospectus Supplement and Private Placement Memorandum may be obtained by contacting CGM's Mortgage Trading Desk at (212) 7226217,
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Ameriquest Mortgage Securities Inc., Asset-Backed Pass-Through Certificates, Series 2004-R7

Net WAC Cap and Effective Maximum Rate for the Group Il Certificates

NWC(1) Max Rate (2, 3) NWC(1) Max Rate (2, 3) NWC(1) Max Rate (2, 3)

Period (%) (%) Period (%) (%) Period — (%) (%)

O - 34 6.519 8.345 67 6.264 10.069

2 5.843 8.503 35 6.307 8.078 68 6.933 11.140

3 6.037 8.497 36 6.516 9.108 - 69 6.261 10.054

4 5.841 8.501 37 6.304 8.809 ' - 70 6.468 10.380

5 6.035 8.505 38 6.303 8.804 o7 6.258 10.037

6 5.839 8.499 39 6.512 9.092 72 6.465 10.364

7 5.839 - 8.499 40 6.301 8.794 73 6.255 10.021

8 6.463 8.503 41 6.509 9.088 74 6.254 ©10.013

9 5.837 8.497 . 42 6.298 9.523 75 6.460 10.339

10 6.032 8.502 43 6.207 9.517 76 6.251 9.997

1 5837 8.497 44 6.729 10.166 77 6.457 10,322

12 6.031 8.501 45 6.294 9.504 78 6.248 9.981

o 13 5.836 8.496 46 6.502 9.814 79 6.246 - 9.973

14 5.835 " 8495 -t 47 6.291 9.498 80 6.914 11.032

15 6.029 8.499 48 6.500 10.558 81 6.243 9.956

o 16 5.835 8.504 49 6.289 10.210 82 6.450 " 10.280

T | 17 7 eo29 ¢ 7 8498 - 50 6.287 10.202 83 6.240 9.940

18 6.834 . " 8.504 51 6.495 10534 | |. .84  6.447 10.263

19 5.833 8.503 52 6.285 10.187 85 . 6.237 9.923

20 6.458 8.498 53 6.493 10.518 86 6.236 9.915

21 5.832 8.502 54 6.282 10.171 87 6.442 10237

22 6.026 8.497 55 6.280 10,164’ 88 6.233 9.808

23 5.833 8.505 56 6.952 11.244 88 . 6439 10.220

24 6.531 8499 57 6.278 10.148 80 6.230 9.882

25 6.320 8.501 58 6.485 10.478 " 91 6.228 9.873

26 6.318 8.498 59 6.275 10.133 92 6.656 10.545

27 6.528 8.500 80 6.483 10.462 93 6.225 9.857

28 6.316 8.502 61 6.272 10.117 94 6.431 10.177
29 6.525 8.500 62 6.271 10.109
30 6.313 8.501 63 6.478 10.438
31 6.312 8.497 64 6.268 10.093
32 6.987 8.949 65 6.475 10.422
33 6.310 -8.079 66 6.265 10.077

(1)  Assumes 1mLIBOR and 6mLIBOR stays at 1.28% and 1.86% respectively and the cashflows are run to the Optional Termination at the pricing speed.
(2) Assumes 1mLIBOR and 6mLIBOR increase instantaneously to 20.00% and the cashflows are run to the Optional Termination at the pricing speed.
(3} Caiculated as (a) the Net WAC Cap plus (b} the result of proceeds from the reiated interest Rate Corridor divided by the beginning period bafances of the

related certificates, annualized based on the actual number of days in the accrual period.

The information herein has been provided solely by Citigroup Global Markets Inc. ("CGM"} based on information with respect to the Mortgage Loans provided by Ameriguest and its affiliates. Neither Ameriquest nor any of its affiiates makes any
representation as to the accuracy or completeness of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by the praspectus supplement or Private Placement Memorandum and
by any other information subsequently filed with the Securities and Exchange Commission ("SEC”). Afl assumptions and information in this repor reflect CGM's judgment as of this date and are subject b change. All analyses are based on certain
assumptions noted herein and different assumptions could yield substantially different results. You are cautioned that there is o universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences between these assumptions and your actua! business practices. Further, CGM does not guarantee any results and there is no guarantee as to the liquidity of the instruments involved in this analysis. The decision to adopt any strategy
remains your respansibility, CGM (or any of its affiiiates) or their officers, direclors, analysts or employees may have pasitions in securities, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or sell
such securities, commodities or denvative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer to sell or
buy or a solicitation of an offer to sell or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments shouid be consummaled without the purchaser firs thaving recefved
a prospecius and, if required prospectus supplement. Finally, CGM has not addresseo the legal, accounting and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel, accountant and tax
advisor. A final Prospectus, Prospecius Supplement and Private Placement Memorandum may be obtained by contacling CGM's Mortgage Trading Desk at (212) 7236217, :
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Ameriquest Mortgage Securities Inc., Asset-Backed Pass-Through Certificates, Series 2004-R7

[

Net WAC Cap and Effective Maximum Rate for Class M Certificates

NWC(1)  Max Rate (2, 3) NWC(1)  Max Rate (2, 3) NWC(1)  MaxRate (2, 3)}’
- Period (%) (%) Period (%) (%) Period (%) (%)
1 = 34 6.641 8.289 67 6.394 9.656
2 6.096 8.746 35 6.426 8.024 68 7.078 10.681
3 . 6.299 8.749 1 36 6.639 8.942 69 6.392 9.638
4 6.095 8.755 37 6.424 8.648 70 6.604 - 9.950
5 6.298 8.748 38 6.423 8642 - 71 6.390 9.620
6 6.095 8.754 39 6.636 8.924 72 6.602 9.032
7 6.095 8.754 40 6.421 8.630 73 6.388 9.603
8 6.748 . 8747 - 41 6.634 8.916 74 6.387 9.504
9 6.095 8.753 42 6.419 9.247 75 ©5.599 9.004
10 6.298 8.746 43 6.418 9.240 76 6.385 9.576
11 6.094 8.753 44 6.860 0.869 77 6.597 9.886
12 6.297 8.746 45 . 6416 9.225 78 6.383 9.558
13 6.094 8.753 46 6.629 9.525 79 6.382 8.549
14 - 6.004 '8.753 " 47 6.414 9.217" 80 7.065 10.562
15 6.297 8.746 48 6.627 10.152 81 6.380 9.531
16 6.094 8.752 49 6.412 9.816 82 6.502 9.839
17 6.297 8.745 50 6.411 9.807 83 6.378 9513
18 6.094 8.752 51 6.624 10.125 84 6.590 9.821
19 6.093 8.752. 52 6.409 9.790 . 85 6.376 - 9.495
20 6.746 8.754 53 6.622 10.107 86 6.375 9.486
21 6.093 8751 54 6.407 . 9.772 87 6.587 9.793
22 -6.296 8.755 55 © 6.406 9.763 88 6.373 9.468
23 6.094 8.746 56 7.092 10.799 89 6.584 8.775
24 6.650 8.745 57 6.404 - - 9.745 90 6.371 9.451
25 1 6.435° 8.745 .58 6.617 10.061 91 6.370 9.442
26 6.434 18752 59 . 6.402 9.727 92 6.808 10.083
27 6.648 8.746 60 6.615 10.042 93 6.368 9.424
28 6.432 8.746 61 6.400 9.710 94 6.579 9.729
29 6.646 8.747 62 6.399 9.701
30 6.430 8.750 63 6.612 10.015
31 6.429 8.745 64 6.397 9.683
32 717 8.891 - 65 6.610 ' 9.996
33 6.427 . '8.026 . 66 6.395 9.665

(1) Assumes TmLIBOR and 6mLtBOR stays at 1.29% and 1.86% respectively and the cashflows are run to the Optional Termination at the pricing speed.
) Assumes 1mLIBOR and 6mLIBOR increase instantaneously to 20.00% and the cashflows are run to the Optional Termination at-the pricing speed.
(3) Calculated as (a) the Net WAC Cap plus (b) the result of proceeds from the related Interest Rate Corridor divided by the beginning period balances of the

related certificates, annualized based on the actual number of days in the accrual period.

The information herein.has been provided solely by Citigroup Global Markets inc. {"CGM")} based on information with respect to the Mertgage Loans provided by Ameriquest and its affiiates. Neither Ameriquest nor any of its affitiates makes any
representation as to the accuracy or compieteness of the information berein. The information herein is prefiminary and supersedes any priof information ano will be superseded by the prespectus supplement or Private Placement Memoranaum and
by any olher information subsequently filed with the Securities and Exchange Commission {*SEC™). All assumptions and information in this report reflect CGM's judgment as of this date and are subject b change. All analyses are based on certain
assumplions noted herein and different assumplions cauld yield substantially difierent results. You are cautioned that there is no universally accepled method for analyzing financial instrurments. You should review the assumptions: there may be
differences between these assumplions and your actual busmess practices. Further, CGM.does not guarantee any results and there is no guarantee as 1o the liquidity of the instruments involved in this analysis. The decision to adopt any strategy
remains your fesponsibility. CGM {or any of its affifiates) or their officers, directors, analys(s or employees may have positions in securities, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or seli
. such securilies, commaodities. or derivative instruments. In agdition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected herein should be construed to be, or constitule, an offer to seli or
buy or a soliciation of an offer to sell or buy any securities, commodities or derfvative instruments mentioned herein. No-sale of any securities, commodities or derivative instruments should be consummated without the purchaser firs t having received
a prospecius and, if required prospecius supplement. Finally, CGM has not addressed the legal, accounting and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counse), accountant andtax
advisor. A final Prospectus, Prospectus Supplement and Private Placement Memorandum may be oblained by contacting CGM's Mortgage Trading Desk at (212) 723-6217.
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Ameriquest Mortgage Securities inc., Asset-Backed Pass-Through Certificates, Series 2004-R7

Excess Spread

% At 1m 6m 1m 6m : %at  Mm  6m
Staic LBOR LIBOR 7 AtFwd % at Static LIBOR LIBOR % at Fwd _Static  LIBOR LIBOR % at Fwd
Period LIBOR(1) (%) (%) LIBOR(2) ||Period LIBOR(1) (%) (%) .LIBOR()||Period LIBOR(1) (%) (%) LIBOR()
3 na 1546  1.847 na 34 4812 4907 5048  2.021 67 4755 5777 5897  2.600
2 4561 1673 2028 4170 35 4744  4.944 5083 2699 68  4.932 5796 5915 3.284
3 4612 1.801 2209  4.108 36 4797 4982 5119  3.300 69 -~ 4758 5816 5934 2647
4 4554 1928 2390  3.902 a7 4729 5019 5155 3.072 70 4818 5835 5952 2.832
5 4605 2104 2548 3801 || 38 4752 5053 5187  3.040 71 4762 5853 5970 2607
6 4546 2279 2706  3.537 39 4822 5087 5220 3.195 72 4821 5871 5988  2.862
7 4542 2454 2863  3.354 40 4767 5122 5252 2976 73 4765 5890 6.007 2.636
8 4704 2606 3.003 3491 41 4825 515t 5281  3.127 74 - 4767 5907 6024 2618
9 4533 2759 3143 3.034 42 4764 5181 5310 3.058 75 4827 5925 6041  2.807
10 - 4584 2911 3282 2984 43 4763 5211 5339  3.021 76 4772 5042 6.058 2582
11 4523 3062 3410 2717 44 4880 5239 5.366  3.362 77 4832 5958 6074 2.774
12 4575 3212 3538 2679 45 4759 5267 5393  2.951 78 4777 5975 . 6090  2.611
13 4515 - 3363 3666 2402 46 4817 5295 5419  3.106 79 . 4780 5991 6.106 2.595
14 4510 3475 3.763  2.284 47 4756 5321 5445 2.883 80 4955 6006 6.119 3.207
15 4563 3588 3860  2.298 48 4814 5347 5472 3146 81 4786 6021 6.133 2565
16 4502 3700 3957 2048 49 4753 5374 5498 2920 82 4846 6036 6146 2761
17 4554 3793 4.043.  2.089 50 4752 5399 5523 2888 83 4792 6050 6.160  2.539
18 4493 3886 4.129  1.852 51 4810 5425 5548 - 3.050 84 4852 6064 6174 2.786
19 4489 3979 4216  1.754 52 4750 5450 5572 2824 85 4799 6078 6187 2.564
20 4656 4060 4290 2113 || 53 4808 5473 5596  2.991 86 = 4.803 6.091 6200 2.552
21 4479 4141 4364 1582 54 4748 5497 5619  2.859 87 - 4863  6.104 6213 2752
22 4532 4222 4438 1649 55 4747 5520 5642 2829 88  4.810 6.117 6225  2.530
23 4471 4296 4505 1432 56 4924 5543 5664  3.394 89 4870 6129 6237 2732
24 4877 4370 4572  2.856 57 4745 5565 5686 2770 90 4818 6.141 6249  2.556
25 4813 4443 4639 2616 58 4804 5588 5708 2940 || 91 4821 6.153 6260  2.546
26 4.806 4505 4.692 2546 59 4746 5609 5730 2716 92 4935 6164 6271 2959
27 4858 4567 4744 2642 60 4806 5631 5752 2975 93 4827 6175 6282 2528
28 4794 4629 4796 2407 61 4748 5653 5774  2.750 94 4885 6186 6293 2730
20 4846 4679 4842 2526 62 4749 5674 5795 2726 ,
30 4780 4729 4.888 2959 63 4809 5695 5816 2905
31 4773 4779 4934 2900 64 4751 5716 5837  2.679
32 4945 4821 4972 3372 65 4811 5737 5857  2.861
33 4759 4864 5010 279 || es 4754 5757 5877 2712

(1) Assumes 1mLIBOR and 6mLIBOR stays at 1.29% and 1.86% respectively, and the cashf lows are run to the Optional Termination at the pricing speed.
(2) Assumes forward 1mLIBOR and 6mLIBOR cusves as of June 21, 2004.

The information herein has been provided solely by Citigroup Global Markets Inc. ("CGM") based on information with respect to the Mortgage Loans provided by Ameriquest-and-its-affiliates. Neither. Ameriquest nor any of its affiliates makes any
representation s 10 the accuracy or completeness of the information herein. The infarmation herein is preliminary and supersedes any prior information and will be superseded by the praspectus supplement or Private Placement Memorandimand™ -~
by any other information subsequently flled with the Securities and Exchange Commission ("SEC"). Al assumptions and information in this report reflect CGM's judgment as of this date and are subject b change. All analyses are based on centain
assumptions noted herein and different assumptions could yield substantially different resulls, You are cautioned that there is no universally accepted method for analyzing financial instruments, You should review the assumptions; there may be
differences between these assumptions and your actual business practices. Further, CGM daes not guarantee any results and there is no quarantee as to the liquidity of the instruments involved in this analysis. The decision lo adopl any strategy
remains your responsiblity. CGM (or any of its affiliates) or their officers, directors, analysts or employees may have positions in securilies, commodities or derivative instruments thereon referred to here, and may, as principal or agenl, buy or sell
such securities, commodities or derivative instruments. in addition, CGM may make a market in the securilies referred to herein. Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer to sefi or
buy or a solicitation of an offer. to sell or buy any securities, commedities or derivative instruments mentionec herein. No sale of any securities, commodities or derivative instruments should be consummated without the purchaser firs t having received

a prospectus ang. if required prospectus supplement. Finally, CGM has not addressed the legal, accounting and tax implications of the analysis with resped to you, and CGM strongly urges you to seek advice from your counsel, accountant and tax
_advisor. A final Prospectus, Frospectus Supplement and Private Placement Memarandum may be obtained by contacting CGM's Mortgage Trading Desk at (212) 723-6217. .
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|- - DESCRIPTIONOF THE TOTAL COLLATERAL
‘ Collateral Summary
Statistics given below are for the Mortgage Loans in the pool as of the Collateral Selection Date. Balances
and percentages are based on the Cut-off Date schedulied balances of such Morigage Loans (except in the
case of Debt-to-income and FICO, which are determined at origination).
Summary Statistics Range (if applicable
Number of Mortgage Loans: 15,136
Aggregate Current Principal Balance: © $2,399,999,719.38
| Average Current Principal Balance: $158,562.35 $58,172.12 - $834,335.56
Aggregate Original Principal Balance: $2,402,530,599.00
Average Original Principal Balance: $158,729.56 $60,000.00 - $835,000.00
| Fully Amortizing Mortgage Loans: 100.00%
1st Lien: 100.00%
Wtd. Avg. MORTGAGE Rates: , 7.292% 5.200% - 14.050%
Wtd. Avg. Original Term to Matufity (monthbs): 351 120 - 360
Wtd. Avg. Remaining Term to Maturity {months): : 350 117 = 360
Margin (ARM Loans Only): 5.975% 3.000% - 6.750%
Maximum Mortgage Rate (ARM Loans Only): 13.312% 11.200% - 20.050%
Minimum Mortgage Rate (ARM Loans Only): 7.312% ' 5.200% - 14.050%
Wid. Avg. Original LTV: 77.78% - 14.09% - 95.00%
Wtd. Avg. Borrower FICO: | 617 500 - 822
Geographic Distribution (Top 5): CA: 24.25%
FL: 10.78%
NY: 7.94%
MA: 6.54%
MD: 4.81%

AMERIQUEST

MDPRTGAGCE CONMFARY

Ameriquest Mortgage Securities Inc. Asset-Backed Pass-Through Certificates, Series 2004-R7

PART IV: COLLATERAL STATISTICS

The information herein has been provided solefy by Citigroup Globaf Markets Inc. ("CGM") based on information with respect to the Mortgage Loans provided by Ameriguest and s affiiiates. Neither Ameriquest nor any of its affiliates makes any
representation as to the accuracy or.compieteness of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by the praspectus suppiement or Private Placement Memorandum and
by any other information subsequently filed-with the Securities and Exchange Commission (“SEC). All assumptions and information in Ihis repont reflect CGM's judgment as of this date and are subject to change. All analyses are based on centain
assumptions noted herein and diflerent assumptions could yield substantially different results. You are cautioned that theré is no universally accepted method for analyzing financiatinstruments. You should review the assumptions; there may be
differences between lhese assumptions and your actuas business practices. Further, CGM does not guarantee any resulls and there is no guarantee as to the liquidity of the instruments invotved in this analysié. The decision to adopt any strategy
remains your responsibility. CGM (or any of its affiiates) or their officers, girectors, analysts or employees may have positions in securifies, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or sell
such securities, commodities or derivative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer to sell or
buy or a solicitation of an offer to sell or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should be consummated without the' purchaser first having
received a prospectus and, if required prospectus supplement. Finally, CGM has not addressed the fegal, accounting and tax implications of the anafysis with respect to you, and CGM strongly urges you (o seek advice from your counsel, accountant

_and tax advisor. A final Prospectus, Prospectus Supplemenl and anate Placemem Memorandum may be obtained by contacting CGM's Morigage Trading Desk at {212)723-6217.
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AMERIQUEST

MO RTOAGE COMPARY

DESCRIPTION OF THE TOTAL COLLATERAL

Collateral Type

NUMBER PRINCIPAL % OF PRINCIPAL REMAINING
. OF BALANCE BALANCE AS OF TERMTO DEBT-TO-
) MORTGAGE AS OF THE CUT- THE CUT-OFF MATURITY INCOME MORTGAGE OLTV
 TCOLUATERAL TYPE LOANS ) OFF DATE DATE {months) {%) RATES (%) FiCO (%)
2 Yr/6 Mo Libor 10,716 $1,750,001,576.53 72.92 385 39.52 - 7.312 599 78.4
Fixed 4,420 649,998,142.85 27.08 335 37.80 7.238 666 76.0
Total: 15,136  $2,399,999,719.38 100.00 350 39.06 7.292 617 77.7
v Principal Balances at Origination
NUMBER PRINCIPAL REMAINING

RANGE OF OF BALANCE % OF PRINCIPAL TERM TO DEBT-TO- :
PRINCIPAL BALANCES MORTGAGE AS OF BALANCE AS OF MATURITY INCOME MORTGAGE OLTV
AT ORIGINATION ($) LOANS ORIGINATION ORIGINATION . {months)* (%)* RATES (%)* FICO* {%)*
50,000.01 - 100,000.00 5,075 $384,210,779.00 16.41 336 37.06 8.238 602 74.5
100,000.01 - 150,000.00 3,890 482,045,680.00 20.06" 347 38.50 7.478 611 78.2
150,000.01 - 200,000.00 2,491 433,794,676.00 18.06 352 39.08 7179 616 77.7
200,000.01 - 250,000.00 1,455 325,776,231,00 13.56 354 39.96 7.020 621 77.8
250,000.01 - 300,000.00 937 257,577,391.00 10.72 356 40.18 6.852 618 78.6
300,000.01 - 350,000.00 535 173,460,186.00 7.22 356 40.02 6.987 621 79.5
350,000.01 - 400,000.00 284 106,531,252.00 4.43 357 38.91 6.775 632 79.2
400,000.01 - 450,000.00 196 83,352,684.00 347 356 40.61 6.778 647 80.8
450,000.01 - £00,000.00 101 48,282,069.00 2.01 357 41.83 6.816 637 79.4
500,000.01 - 550,000.00 67 35,281,880.00 1.47 356 38.77 6.537 651 78.3
--.550,000.01 - 600,000.00 101 58,185,271.00 2.46 365 39.66 6.723 640 77.2
650,000.01 - 700,000.00 2 1,385,000.00 0.06 359 45.99 5.799 684 61.1
750,000.01+ 2 1,647,500.00 0:.07 369 47.97 6.435 676 68.0
Total: 15,136 100.00 350 39.06 7.292 617 77.7

$2,402,530,599.00

*Based on the original balances of the Mortgage Loans.

The information herein has been provided solely by Citigroup Global Markets Inc. ("CGM") based on information with respect to the Mortgage Loans provided by Ameriguest and ts affiliates. Neither Ameniquest nor any of its affiliates makes any
representation as to the accuracy or completeness of the information herein, The information herein is preliminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Placement Memorandum ang
by any other information subsequently filed with the Securities and Exchange Commission ("SEC"). All assumptions and information in this report reflect CGM's judgment as of this date and are subject to change. All analyses are based on centain
assumptions noted herein and different assumptions could yield substantially different results. You are cautioned that there is no universally accepted method for anatyzing financial instruments. You should review the assumptions; there may be
oifferences between these assumptions and your actual business practices. Further, CGM does not guarantee any results and there is no guarantee as to the liquidity of the instruments involved in this anafysis. The decisio n lo adopt any strategy
—- =~remains your responsibility. . CGM.{or any of its affiiates) or their officers, pirectors, analysts or employees may have positions in securities, commodities or derivative instruments thereon referred 1o here, and may, as principal or agent, buy or sell

such securities, commodities or derivative instruments. In addition, CGM'may make a markel in-the securities. referred 1o herein. Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an affer to sell or
buy ‘or & Solicitation of an offer to sell-of-buy-any-securities, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments- should-be consummated without the purchaser first having

received a prospectus and, if required prospectus supplement.- Finafly, CGM has not addressed the legal; accounting and-tax.implications of the analysis with respect to you, and CGM strongly urges you to seek advice from yaur counset; accountant=
ond tax aovisor. A final Prospeclus, Prospecius Supplement and Private Placement Memorandum may be obtained by contacting CGM's Morigage Trading Desk at (212) 723-6217. .
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/84 AMERIQUEST

MDRTLAGE LOMPARY

T T DESCRIPTION OF THE TOTAL COLLATERAL

Principal Balance as of the Cut-Off Date

PRINCIPAL % OF PRINCIPAL REMAINING
RANGE OF PRINCIPAL NUMBER OF BALANCE BALANCE AS OF TERMTO DEBT-TO-
BALANCES AS OF THE MORTGAGE AS OF THE CUT- THE CUT-OFF MATURITY INCOME MORTGAGE OLTV
CUT-OFF DATE ($) LOANS OFF DATE DATE (months) (%) RATES (%)  FICO (%)

- -50,000.01_- 100,000.00 5,077 $393,946,966.74 16.41 338 37.06 8.238 602. 74.57
100,000.01 - 150,000.00 3,891 - 481,774,383.89 20.07 347 3850 7.478 611 78.2%
150,000.01 - 200,000.00 2,488 432,91 3,981.64 18.04 352 39.07 7.180 816 77.7¢
200,000.01 -~ 250,000.00 1,458 326,192,521.72 13.59 354 39.97 7.022 621 77.9%
250,000.01 - 300,000.00 935 256,871,391.26 10.70 356 » 40.16 6.949 619. 78.6¢
300,000.01 - 350,000.00 535 173,348,106.25 7.22 356 40.00 6.988 621 79455
350,000.01 - 400,000.00 284 106,469,976.25 4.44 357 38.87 6.773 632 79.3:2

. 400,000.01 - 450,000.00 195 82,871,754.91 3.45 356 40.72 6782 647 80.8¢

~450,000.01 - 500,000.00 101 48,227,795.53 2.01 357 41.83 6.816 636 79.4¢
500,000.01 - 550,000.00 - 67 35,240,672.96 1.47 356 38.77 6.537 651 78.3¢

~ 550,000.01 - 600,000.00 101 59,112,623.00 246 355 30.66 6.723 640 77.2¢
650,000.01 - 700,000.00 2 1,383,566.05 0.06 359 4599 5.799 684 61.11
750,000.01+ 2 1,645,979.18 0.07 359 47.97 6.435 676 68.01
Total: 15,136 $2,399,999,719.38 100.00 350 39.06 7.292 . 617 77.7¢
Remaining Term to Maturity
PRINCIPAL % OF PRINCIPAL REMAINING
NUMBER OF BALANCE BALANCE AS OF TERMTO DEBT-TO-

--RANGE OF MONTHS MORTGAGE AS OF THE CUT- THE CUT-OFF MATURITY INCOME MORTGAGE OLTV
REMAINING LOANS OFF DATE DATE {months) %) RATES (%) _ FICO (%)
61-120 89 $7,510,230.88 0.31 119 35.19 7777 650 65.9
121 - 180 527 54,889,749.55 »2.29 179 35.73 7.429 642 73.0
181 - 240 609 71,423,208.46 2.98 239 36.78 7.253 650 74.5
241 - 300 101 13,731,703.15 0.57 299 37.37 7.149 681 76.6
301 - 360 13,810 2,252,444,827.34 93.85 359 39.23 7.289 615 78.0
Total: 15,136 $2,399,999,719.38 100.00 350 39.06 7.292 617 77.7

The information herein has been provided solely by Citigroup Gioba! Markets (nc. ("CGM”} based on information with respect to the Mortgage Loans provided by Ameriguest and ts sffiliates. Neither Ameriquest nor any of its affifiates makes any
representation as to the accuracy or compieteness af the infarmation herein, The information herein is preliminary ang supersedes any prior information and will be superseded by the prospeclus supplement or Private Placement Memcrandum and
by any other information subsequently filed with the Securities and Exchange Commission (‘SEC”), All assumptions and information in this report reflect CGM's judgment as of this ate and are subject to change. All analyses are based on certain
assumptions noted herein and different assumptions could yield substantially different results. You are cautioned that there is no uriversally accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences between Ihese assumptions and your actual business practices. Further, CGM does not guarantee any results and there is no guarantee as to the liquidity of the instruments involved in this analysis. The decisio n to adopt any strategy
remains your responsibility. CGM {or any of its affiliates) or their officers, direclors, analysts or employees may have positions in securities, commodities or denvative instruments thereon referred 1o here, and may, as printipal or agent, buy or sell
such securities, commodities or derivative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer to sefl or
buy or a solicitation of an affer to sell or buy any securitiss, commodilies or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should be consummated without the purchaser first having
received a prospectus and, if required progpecius supplement. Finally, CGM has nol addressed the legal, accounting and tax implications of the analysis with respect fo you, and CGM strongly urges you to seek advice from your counsei, accountant
and tax advisar, A final Prospectus, Prospectus Supplement and Private Placement Memorandum fmay be abtained by contacting CGM's Martgage Trading Desk at (212) 723-6217.
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AMERIQUEST

MORTGAGE COREANY

DESCRIPTIC)N OF THE TOTAL COLLATERAL

Mortgage Rate

RANGE OF NUMBER PRINCIPAL % OF PRINCIPAL  REMAINING
CURRENT OF BALANCE BALANCE AS OF TERMTO  DEBT-TO-
MORTGAGE RATES  MORTGAGE ~ AS OF THE CUT- THE CUT-OFF MATURITY INCOME =~ MORTGAGE oLTV
(%) . LOANS OFF DATE DATE (months) (%) RATES (%) __ FICO (%)
5.000 - 5.499 190 $41,866,247.89 1.74 353 3735 - 5347 696 75.61
5.500 - 5.999 1,398 306.915,130.81 12.79 352 38.42 5.818 672 77.4:
6.000 - 6.499 1,581 - 317,944,511.80 13.25 351 38.39 6.256 659 773
6.500 - 6.999 3101  555697,103.39 2315 349 38.54 6.765 632 79.0:
7.000 - 7.499 1,459 231962,428.43 9.67 349 39.06 7.245 604 77.5
7.500 - 7.999 2,743 404,029,659.49 16.83 350 39.28 7.760 589 7.7
8.000 - 8.499 995’ 132,190,326.63 5.51 ' 351 40.30 8.255 574 77.8
' 8.500 - 8.999 1,682 203,476,655.61 8.48 350 39.74 8.754 570 77.2
9.000 - 9.499 503 54,707,885.68 228, 347 40.29 9.246 567 76.5:
9.500 - 9.999 798 84,136,934.51 351 348 40.75 9.751 557 . 77.2
10.000 - 10.499 . 213 121,545,471.47 090 349 42.11 ' 10.236 560 79.1°
10.500 - 10.999 288 26,442,896.82 110 348 41.47 10.741 551 75.81
11.000 - 11.499 68 6,780,609.83 5 028 350 40.79 11.239 559 76.9;
11.500 - 11.999 84 8,930,509.64 0.37 356 40.71 14.752 553 79.1;
12.000 - 12.499 18 1,743,712.54 007 358 4323 12.266 562 815
12.500 - 12.999 12 133554901 0.06 358 38.83 12.605 585 78.4
13.000 - 13.499 1 © 164,770.00 0.01 354 44.00 13.050 524 75.0
. 13.500 - 13.999 1 64,987.46 0.00 359 42.00 13.750 587 65.01
- = 14.000~ 14.499: S 64,32837 0,00 354 40:00 14.050 512 70.0
Total: 15,136  $2,399,999,719.38 100.00 350 39.06 7.292 617 T

The information herein has been provided sofety by Citigroup Giobat Markets Inc. ("CGM®) based on information with respect to the Mortgage Loans provided by Amenigues! and Is affiliates. Neither Ameriquest nor any of its affiliates makes any
representation as o the accuracy or completeness of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Platement Memorandum and
by any other information subsequently filed with the Securities and Exchange Commission {"SEC"). All assumgptions and information in this report reflect CGM's judgment as of this date and are subject to change. All analyses are based on certain
assumptions noted herein and different assumptions could yield substantially different results. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences detween these assumptions and your actual business practices. Further, CGM does not guarantes any results and there is no guarantee as to the fiquidity of the instruments involved in this analysis. The gecision to adopt any strategy
remains your responsibility. CGM (or any of its afiiliates) or their officers, directors, analysts or employees may have positions in securities, commodities or derivative instruments thereon referred to here, and may, as principal ar agent, buy or sell
such securities, commadities or derivative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer to sefl or
buy or a solicitation of an offer to sell or buy any securities, commodities or derfivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should be consummated without the purchaser first having
received a prospectus and, if required prospectus supplement. Finally, CGM has no! addressed the lega), accounting and tax implications of the analysis with respect to you, and CGM strongly urges your 10 seek advice from ypur counsel, accountant
and tax advisor. A final Prospectus, Prospectus Supplement and Privale Placement Memorandurm may be obtained by conlacting CGM's Morigage Trading Desk at (212) 7236217,
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MORTGAGE LOMEANY

A AMERIQUEST

 Ameriquest Mortgage Securities Inc. Asset-Backed Pass-Through Certificates, Series 2004-R7

| DESCRIPTION OF THE TOTAL COLLATERAL

B : Original Loan-to-Valué¢ Ratios

' PRINCIPAL % OF PRINCIPAL  REMAINING  DEBT-
RANGE OF NUMBER OF BALANCE BALANCEASOF  TERMTO TO- :
ORIGINAL LOANTO-  MORTGAGE - ASOF THE THE CUT-OFF MATURITY ~ INCOME MORTGAGE oLTV
VALUE RATIOS (%) LOANS CUT-OFF DATE DATE {months) (%) RATES (%)  FICO (%)
10.01-25.00 62 $6,992,958.90 0.29 33 . 347 7.353 633  21.0¢
25.01 - 30.00 54 5,786,909.59 024 342 3407 TATA. 648 281
30.01 - 35.00 105 12,993,728.24 0.54 331 34.17 6897 671 328
. 35.01.- 40.00 129 16,319,600.19 0.68 330 36.98 7164 626 37.8¢
40.01 - 45.00 163 20,413,506.88 085 337 34.15 6941 . 636 4251
45.01 - 50.00 227 31,172,320.00 1.30 338 37.34 7.221 614 4787
50.01 - 55.00 344 52,433,186.17 2.18 348 3705 7114 615 53.0(
55.01 - 60.00 o 678 97,975,146.08 4.08 346 37.97 7548 592  58.2:
60.01 - 65.00 . 751 © 113,060,477.93 4.71 347 39.03 7282 607 629
65.01 - 70.00 914 143,556,530.11 598 348 38.54 7214 813 678
70.01-75.00 2,400 352,471,410.53 14.69 352 38.61 7.651 586  73.6¢
75.01 - 80.00 2,562 398,296,940.93 16.60 348 38.86 7.121 625  78:6
80.01 - 85.00 2,499 414,528,476.26 17.27 353 40.06 7473 807  83.7C
85.01 - 90.00 3,965 686,285,039.11 28.60 353 39.66 7.141 634  89.1:
90.01 - 95.00 283 47,713,488.46 1.99 348 39.32 6937 699 936
Total: 15,136 $2,399,999,719.38 100.00 350 39.06 7292 617 7.7

The information herein hag been provided sofely by Citigroup Global Markets Inc. {"CGM”) based on information with respect to the Morlgage Loans provided by Ameriquest and ts affiliates. Neither Ameriquest nor any of its affiliates makes any
representation as to the accuracy or compigteness of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Placement Memorandum and
by any other information subsequently filed with the Securities and Exchange Commission ("SEC"). All assumptions and information in this report reflect CGM's judgment as of this date and are subject to change. All analyses are based on certain
assumptions noted herein and different assumptions could yield substantially different results. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences between these assumptions and your actual husiness practices. Further, CGM does not guarantee any results and there is no guarantee as to the liquidity of the instruments involved in this analysis. The decision to adopt any strategy
remains your responsibility. CGM (or any of tts affiliates) or their officers, cireciors. anatysts or employees may have positions in securities, commodities or derivative instrurnents thereon referred to here, ant may, as principal or agent, buy or sell
such securities, commodities or denvative instruments. in addition. CGM may make a market in the securities referred Yo herein, Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer to sefi or
buy or a solicitation of an offer to sell or buy any securities, commodities or derivalive instruments mentioned herein, No sale of any securities, commodilies or derivative instruments should be consummated without the purchaser first having
received a prospecius and, if required prospectus supplement. Finally, CGM has not addressed the legal, accounting and tax implications of the analysis with respect to yau, and CGM strongly urges you to seek advice from your counsel, accountant
andtax advisor. A final Prospectus, Prospectus Suppiement and Privale Placement Memorandum may be obtained by contacling CGM's Monigage Trading Desk at (212) 723-6217.
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AMERIQUEST'

MAORTHAGE LBHTARNY

Ameriquest Mortgage SeCUrities Inc. Asset-Backed Pass-Through Certificates, Series 2004-R7

DESCRIPTION OF THE TOTAL COLLATERAL |

FICO Score at Origination

‘ PRINCIPAL ° % OF PRINCIPAL  REMAINING  DEBT-
NUMBEROF .- BALANCE- BALANCE AS OF TERM TO TO-

RANGE OF MORTGAGE  AS OF THE CUT-OFF THE CUT-OFF MATURITY  INCOME MORTGAGE OLTV
FICO SCORES LOANS DATE DATE {months) (%) RATES (%) FICO (%)

500 - 519 754 $98,813,689.39 4.12 356 42.16 8559 509 6827
520 - 539 1417 197,700,176.68 8.24 354 41.06 8.533 529 . 73.34
540 - 559 : 1,660 240,690,547.15 10.03 354 40.32 8.066 551  76.36
560 - 579 1,781 265,005,177.66 11.04 ‘ 353 38.95 7.737 569  77.97
580 - 599 1,414 218,686,876.41 9.11 352 38.88 7.551 589  78.27
600 - 619 , 1,535 245,078,200.68 10.21 351 39.22 7.285 609 78.81
620 - 639 1672  273,268,255.14 , 11.39 ' 351 38.67 6.982 629  80.46
640 - 659 . 1,492 253,468,011.48 10.56 348 38.83 6.724 649  80.38
660 - 679 1,033 - 181,892,304.35 758 346 38.51 6.616 669  79.92
680 - 699 796 140,754,623.14 5.86 344 38.56 6.527 ‘689 80.41
700 - 719 561 103,131,928.65 430 345 37.61 6.460 709 78.33
720 - 739 . 329 - 59,746,164.10 2.49 345 37.77 6289 729 79.22
740 - 759 298 | 5129615459 214 343 3564 6.374 749 76.51
760 - 779 231 40,939,390.32 1.71 ‘ 339 36.07 6.220 789 73.07
780 - 799 139 25,044,147.78 104 338 35.51 6.180 788 69.75
800+ ’ 24 4,484,071.86 0.19 335 3189 - 6037 806  58.40
Total: 15,136 $2,399,999,719.38 100.00 350 39.06 7.292 617 ~ 77.78

The information hergin has béén provided solely by Ciigroup Global Markets Inc. {"CGM") based on information with respect to the Mortgage Loans provided by Ameriquest and ts affiliates. Neither Ameriquest nor any of its affiliates makes any
representation as 1o the accuracy or completeness of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Placement Memorandum and
by any other information subsequently filed with the Securities and Exchange Commission (“SEC™}. All assumptions and information in this report reflect CGM's judgment as of this date and are subject to change. All analyses are based on cerain
assumptions noted herein and different assumptions could yield substantially different results. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences between these assumptions. and your actual business practices. Further, CGM does not guarantee any results and there is no guarantee as 1o the liquidity of the instruments invoived in this analysis. The decision to agopt any strategy
remains your responsibitity. CGM (or any of its affiliates} or their officers. directors, anatysts or emplayees may have positions in.securities, commadities or derivative instruments thereon referred to here. and may, as principal or agent, buy or sell
such securities, commaodities or derivative instruments. 1n addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflecled herein shouid be construed {o be, or constitute, an offer to sell or
-+ buy or 2 solicitation of an offer to sell or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should be consummated without the purchaser first having
received 2 prospectus and, if required prospectus supplement. Finally, CGM has not addressed the legal, accounting and tax implications of the analysis with respect to you, anc CGM strongly urges you to seek agvice from your counsel, accountant
and tax advisor. A final Prospectus, Prospectus Supplement and Private Placement Memorandgum may be obtained by contacting CGM's Mortgage Trading Desk at (212) 723-6217.
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AMERIQUEST"

MORTOUADRE LORMPANY

Ameriquest Mortgage Securities Inc. Asset-Backed Pass-Through Certificates, Series 2004-R7

| DESCRIPTION OF THE TOTAL COLLATERAL j

Debt-to-Income Ratio

RANGE OF PRINCIPAL % OF PRINCIPAL REMAINING DEBT-

DEBT-TO- NUMBER OF BALANCE BALANCE AS OF- TERM TO TO-

INCOME MORTGAGE AS OF THE CUT-OFF THE CUT-OFF MATURITY INCOME  MORTGAGE oLTv
RATIOS (%) LOANS DATE ' DATE (months) (%) RATES (%) FICO (%)
0.00 - 25.00 1,946 $272,766,033.97 11.37 345 18.78 7.203 630 75,02
25.01 - 30.00 1,463 211,200,533.93 8.80 348. 2817 7.222 621 76.81
30.01-35.00 1,883 291,340,569.25 12.14 _ 347 33.09 7.185 - 622 77.24
35.01-40.00 2,283 363,096,264.02 15.13 351 38.08 7.240 619 77.81
40.01- 45.00 2,795 455,017,858.31 18.96 351 43.16 7.297 617 78.54
45.01 - 50.00 3,888 661,529,908.32 27.56 352 48.13 7.244 620 79.41
50.01 - 55.00 878 145,048,551.58 6.04 . 355 §3.12 8.113 564 75.85
Total: 15,136 $2,399,999,719.38 100.00 350 39.06 7.292 617 77.78

The information herein has been proviged solely by Citigroup Global Markets Inc, ("CGM"} based on information with respect to the Mortgage Loans provided by Ameriquest and Is afiiliates. Neither Ameriquest nor any of its affiliates makes any
representation as to the accuracy or.completeness of the information herein, The information herein is preliminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Placement Memorandum and
by any other information subsequently filed with the Securities and Exchange Commission ("SECT), All assumptions and information in this repont reflect CGM's judgment as of this date and are subject to change. All analyses are hased on cenain
assumptions noted herein ano different assumptions could yield substantially different results. You are cautioned thal there is no universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences between these assumptions and your actual business practices. Further, CGM does not guarantee any results and there is no guarantee as to the liquidity of the instruments involved in this analysis. The decision to adopt-any strategy
remains your responsibility. CGM (or any of ts affiliates) or their officers, directors, analysts or employees may have positions in securilies, commodities or gerivative instrurents thereon referred to here, and may, as principal or agent, buy or sell
such securities, commodities or genvative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer to self or
buy or a saficitation of an offer to seft or buy any securities, commodities or dedvative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should de consummated without the purchaser first hiaving
received & prospectus and. if required prospecius supplement. Finally, CGM has not adoressed the legal, accounting and tax implications of the analysis with respect to you, and CCM strongly urges you to seek atvice from your counsel, accountant
and tax advisor. A final Prospectus, Prospectus Supplement and Private Placement Memorandum may be obtained by conmacting CGM's Mortgage Trading Desk a} (212) 7236217,
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AMERIQUEST

L A A RTODAGE LOMPARY

Ameriquest Mortgage Securities Inc. Asset-Backed Pass-Through Certificates, Series 2004-R7

DESCRIPTION OF THE TOTAL COLLATERAL |

Geographic Distribution

PRINCIPAL REMAINING
NUMBER OF BALANCE % OF PRINCIPAL TERMTQ  DEBT.-TO-

' MORTGAGE ASOF THECUT-  BALANCE AS OF MATURITY - INCOME  MORTGAGE - OLTV
STATE LOANS OFF DATE THE CUT-OFF DATE {manths) (%) RATES (%) - FICO (%)
California 2,470  $581,907,481.17 24.25 354 3917 - 6694 631 75.19
Florida 2,038  258,653,842.82 10.78 : 350 38.99 7.464 607 78.92.
New York 848 . 100,482,767.45 ] 7.94 352 39.72 . 7378 626 73.24
Massachusetts v 727 156,896,373.15 6.54 355 39.33 . 6925 618 - 73.86
Maryland 52  115,335,550.49 T 481 351 - 39.60 7231 . 610 7872
llinois : 706 107,397,293.79 447 - 354 39.48 7.779 606 80.16
Texas 1,006  100,660,362.98 ‘ 4.19 331 39.04 8.096 605 76.92
"Michigan 587 . 71,818,171.40 . 2.99 . 353 39.74 7.506 603 80.34
Minnesota 434 71,740,807.60 2.99 352 37.83 7.141 625 80.91
Pennsylvania 525 62,325,539.17 2.60 342 39.96 7.512 609 79.87
Washington 342 59,909,569.59 2.50 353 37.76 7.053 622 81.30
Connecticut 318 55,205,320.10 230 351 40.45 7.195 615 77.80
Georgia 385 51,769,760.06 _ 2.16 o348 38.56 8.450 604 81.75
Wisconsin . 345 44.073,558.64 1.84 349 39.51 8.071 611 81.05
Colorado " 255 43,210,961.13 : 1.80 353 39.83 7.325 627  80.45
Rhode Island 202 35,931,541.44 1.50 ‘ 350 41.50 6.981 607 74.12
Alabama _ 321 34,362,005.51 1.43 330 38.07 8.044 611 82.15
indiana 320 34,287,530.25 _ 1.43 : 346 36.42 7.520 611 82.85 -
Tennessee 305 32,953,087.48 1.37 339 37.32 7.616 614 . 82.68
Nevada . 135 25,854,759.10 108 357 37.86 7.023 616 80.90
Missouri 220 24,737,482.01 1.08 348 37.67 7.593 604 81.64
Ohio-... .. 195 22,705,884.31 0.95 352 38.44 7.799 583 82.50
Louisiana 216 21,700,529.96 080 338 37.84 8.134 596 80.04
Arizona’ « 179 ~21,210,06368 0.88 348 36.73 7.273 624 81.08
New Hampshire 123 19,653,707.61 0.82 349 39.49 . 6.975 615 77.43

*Geographic Distribution continued on the next page

The information herein has been provided solely by Citigroup Global Markets Inc. {"CGM”) based on information with respect to the Mortgage Loans provided by Ameriquest and Is affiliates. Neither Ameriquest nor any of its affiliates makes any
representation as to the accuracy or completeness of the information herein. The information herein is prefiminafy and supersedes any prior information and will be superseded by {he prospectus supplement or Private Placement Memorandum and
by any other informatian subsequently filed with the Securities and Exchange Commission {"SEC”). Al assumptions and information in this repon reflect CGM's judgment as of this date and are subject 1o change. All analyses are based on cenain
assumptions noted herein and different assumptions could yietd substantially different results. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
ditferences between these assumptions and your actual business practices. Further, CGM ooes not guarantee any results and there is no guarantee as to the kiguidity of the instruments involved in this analysis, The decision ta adopt any strategy
remains your responsibifity, CGM (or any of its affifiates) or their officers, directors, analysts or employees may have positions in securities, commodities or gerivative instruments thereon referred o here, and may, as principal or agenl, buy or sell
such ities, co ities or dern insbruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nar the assumptions reflected herein should be construed to be, or constitute, an affer to sefl or
buy or a solicitation of an offer to sell or buy any securities, commodities or dervative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should be consummated without the purchaser first having
received a prospectus and, if required praspectus supplement. Finally, CGM has nol addressed the fegal, accounting and tax implications of the analysis with respect fo you, and CGM strongly urges you to seek advice from your counsel, accountant
and tax advisor. A final Prospectus, Prospectus Supplement and Private Placement Memorandum may be oblained by contacting CGM's Monigage Trading Desk at {212) 7236217,




AMERIQUEST

DRYGAGE COMHNY

Ameriquest Mortgage Securifies Inc. Asset-Backed Pass-Through Certificates, Series 2004-R7

»

DESCRIPTION OF THE TOTAL COLLATERAL

Geographic Distribution {Continued) )
PRINCIPAL REMAINING
NUMBER OF BALANCE % OF PRINCIPAL ' TERMTO  DEBT-TO-
MORTGAGE  AS OF THE CUT- BALANCEASOF  MATURITY  INCOME  MORTGAGE oLTV

STATE LOANS OFF DATE THE CUT-OFF DATE  (months) %) RATES (%)  FICO (%)

Oklahoma 167 15,952,797 45 0.66 342 38.30 7756 618 8264
Hawaii 66 15,567,093.75 0.65 348 38.00 6.988 637 7327
Maine 112 15,207,266.30 0.63 340 39.12 7461 618 77.68
North Carofina 133 14,581,853.61 0.61 - 354 38.26 8.674 598 8174
Kansas 132 13,490,304.25 0.56 336 38.04 7932 619 . 8353
Mississippi 119 12,042,379.74 054 - 330 37.31 7917 612 8219
Oregon 65 026041693 - 0.39 350 38.68 7073 633 8141
Delaware 69 . 919352133 038 350 39.33 6870 622  78.08
South Carolina 70 7,799,168.98 0.32 351 39.28 8744 600  82.22
Utah 46 7,523,000.69 0.31 358 37.30 7284 614 8555
Arkansas " 74 7,508,165.24 0.31 342 37.51 8160 623 8162
Nebraska 63 6,983,531.79 0.29 344 36.14 7784 604 8326
Kentucky 43 4,638,176.29 0.19 345 37.37 7.893 598 . 80.65
lowa 44 4,104,280.40 017 329 38.23 8122 626 8329
Alaska 15 2,645,280.45 : 0.14 341 42.30 7616 626 82.49
Wyoming 23 2,591,206.54 ot 347 38.53 7780 625  78.88
Vermont 8 1,074,384.72 0.04 310 39.39 7631 616 7525
Idaho 8 976,981.16 0.04 358 3153 7044 584  '83.39
North Dakota 7 931,982.51 0.04 358 41.18 7430 651 8265
Montana 7 845,916.05 0.04 339 39.62 7506 639 82.22
South Dakota 5 557,512.92 _ 002 350 40.90 8513 555  70.23
New Jersey 2 315,924.51 0.01 355 37.44 7905 670  87.47
New Mexico 3 309,889.30 0.01 356 39.36 8335 650  80.30
District of 1. 213,824.58 0.0t 359 50.00 7000 535 38.91
Total: 15136 $2,399,999,719.38 100.00 350 39.06 7292 617 7778

The information herein has been provided solely by Citigroup Global Markets Inc. {"CGM") based on information with respect to the Morigage Loans pravided by Ameriquest and ts affiliates. Neither Amerniquest nor any of its affiliates makes any
representation as 1o the accuracy or completeness of the information herein. The information herein is prefiminary and supersedes any prior information and will e superseded by the prospectus supplement or Private Placerment Mermgrandum and
by any other information subsequently filed with the Securities and Exchange Commission (“SEC”). All assumptions and information in this report reflect CGM's judgment as of this date and are subject to change. All analyses are based on certain
assumptions noted herein and different assumptions could vield substantially different resutts. You are cautioned that there is no universaly accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences between these assumptions and your actual busingss practices, Further, CGM does not guarantee any results and there is no guarantee as to the liquidity of the instruments invoived in this analysis. The decision to adopt any strategy
remains your responsibility. CGM (or any of its affifiates) or their officers, direclors, analysts or employees may have positions in securities, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or sell
such securities, commodities or derivative instruments. In addition, CGM may make a market in the securities referred ta herein. Meither the information nor the assumptions reflected herein should be construed to be. or constitute, an offer to sell or
buy or a solicitation of an offer to sell or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securlties, commodities or derivative instruments shoutd be consummated without the purchaser first having
received a prospectus and. if required prospectus supplement. Finally, CGM has not addressed the legal, accounting and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel, accountant
and tax advisor. A finaf Prospectus, Prospectus Supplement and Private Placement Memorandum may be obtained by contacting CGM's Mortgage Trading Desk at (212) 723-6217.
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/A AMERIQUEST

SR M B RTGAGT COMEARY

Ameriquest Mortgage Securities Inc. Asset-Backed Pass-Through Certificates, Series 2004-R7

DESCRIPTION OF THE TOTAL COLLATERAL

Occupancy Status

PRINCIPAL % OF PRINCIPAL  REMAINING
NUMBER OF BALANCE BALANCEASOF  TERMTO  DEBT-TO-

OCCUPATION MORTGAGE  AS OF THE CUT-OFF  THE CUT-OFF MATURITY  INCOME  MORTGAGE OLTV
STATUS* LOANS DATE DATE (months) (%) RATES (%)  FICO (%)
Primary 14,337 $2,289,377,439.17 95.39 350 39.31 7.280 616  77.85
Investor 618 83,609,326.96 3.49 348 32.14 7.553 646  76.21
Second Home - 181 26,922,953.25 1.12 351 . 38.86 7.522 846  76.94
Total: 15,136 $2,399,999,719.38 100.00 350 39.06 7.292 617 7778

»

Based on mortgagor representation at origination.

Documentation Type

PRINCIPAL % OF PRINCIPAL  REMAINING
NUMBER OF BALANCE BALANCEASOF  TERMTO  DEBT-TO- v

INCOME MORTGAGE  AS OF THE CUT-OFF  THE CUT-OFF MATURITY  INCOME  MORTGAGE oLTV
DOCUMENTATION LOANS DATE DATE (months) (%)  RATES(%) FICO (%)
Full Doc 11,216 $1,780,212,272.71 74.18 349 38.96 7.187 619 7852
Limited Doc 1735 . 287,210,274.16 11.97 - 352 38.79 7.350 610  79.24
Stated Doc 2,185 332,577,172.51 13.86 352 139.78 7.804 617  72.52
Total: 15,136 $2,399,999,719.38 100.00 350 39.06 7.292 617  77.78

Loan Purpose

% OF
PRINCIPAL
PRINCIPAL BALANCEAS  REMAINING  DEBT-
NUMBER OF BALANCE OF TERM TO TO- '

. MORTGAGE  ASOF THE CUT-  THECUT-OFF  MATURITY  INCOME  MORTGAGE oLtV
PURPOSE LOANS OFF DATE DATE (months) ) RATES (%) FICO (%)
Refinance Debt Consolidation 13983  $2,226,439,243.45 92.77 350 39.04 7208 616  77.61
Cash Out
Refinance-Debt Consolidation ' v
Refinance Def 1114 166,468,584.97 6.94 348 39.49 7.206 627  79.72
Purchase 39 7,001,890.96 0.30 359 . 3475 7455 646  84.37
Total; 15136  $2,399,099,719.38 100.00 350 39.06 7202 617 - 7178

** Cash proceeds to the borrower inclusive of debt consolidation payments exceed 2% or $2,000 of the original principal balance of the
related loan. Also inciudes all home equity loans originated in Texas with any cash proceeds.

*** Cash proceeds to the borrower inclusive of debt consolidation payments do not exceed 2% or $2,000 of the original principal balance of
the related loan. Excludes home equity loans originated in Texas with any cash proceeds.

The information herein has been provided soielfy by Citigroup Glotal Markets inc. ("CGM™) based on information with respect to the Morigage Loans provided by Ameriquest and ts affiliates. Neither Ameriquest nor any of its affiliates makes any
representation as to the accuracy or completeness of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Placement Memorandum and
by any other information subsequently filed with the Securities and Exchange Commission (*“SEC”). All assumptions and information in this report reflect CGM's judgment as ¢f this date and are subjact to change. Al analyses are based on certain
assumplions noted herein and different assumplions could yield substantially different results. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions: there may be
differences between these assumptions and your actual business practices. Further, CGM does not guarantee any results and there is no guarantee as to the liquidity of the instruments involved in this analysis.  The decision to adopt any strategy
remains your respensibility. CGM (or any of its affiliates) or their officers, directors, analysts or employees may have positions in securities, commodities or derivative instruments thereon referred 1o here, and may, as principal or agent, buy or sel
such securities, commeodities or derivative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer lo sell or
buy or a solicitation of an offer to sell or buy any securilies, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should be consummated without the purchaser first havi
received a prospectus and, if required prospectus supplement. Finally, CGM has not addressed the legaf, accounting and tax impfications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel, accounfant
and tax advisor, A final Prospectus, Prospectus Supplement and Private Placement Meamorandum may be obtained by contacting CGM's Mortgage Trading Desk at (212) 723-6217.
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Ameriquest Mortgage Securiﬁes Inc. Asset-Backed Pass-Through Certificates, Series 2004-R7

[

AMERIQUEST

MORTOCAGE NGRPARY

DESCRIPTION OF THE TOTAL COLLATERAL

Credit Grade

: PRINCIPAL REMAINING
NUMBER OF BALANCE % OF PRINCIPAL TERMTO  DEBT-TO-
MORTGAGE  AS OF THE CUT- BALANCE AS OF MATURITY INCOME  MORTGAGE OLTV
RISK CATEGORY LOANS OFF DATE THE CUT-OFF DATE  (months) (%) RATES (%)  FICO (%)
28 3,121 $482,591,872.55 20.11 352 38.95 7.383 585 79.54
3A 1,192 192,514,993.80 8.02 350 39.14 7.144 815  79.37
4A 1,360 227,430,860.72 9.48 351 38.66 6.846 833  81.26
5A 1,277 219,608,546.99 9.15 348 38.94 6.638 649  80.95
6A 937 165,817,046.54 6.91 346 38.40 6.532 669 80.14
7A 1,067 190,879,673.58 7.95 344 38.55 6.500 893 79.46
8A 1,227 220,247,514.64 9.18 342 36.39 6.267 746 76.11
A 1,083 167,746,877.31 6.99 354 38.56 7.928 578 78.87
B 2,194 306,847,558.23 12.79 353 4127 8.453 547 74.81
c 1,432 194,925,866.00 8.12 355 40.74 8.456 541 69.37
Do 252 ~31,388,009.02 1.31 354 39.89 8.659 527 57.91
Total: 15,136 $2,399,999,719.38 100.00 350 39.06 7.292 817 77.78
Property Type
% OF
PRINCIPAL
PRINCIPAL BALANCE AS REMAINING
NUMBER OF BALANCE OF TERM TO DEBT-TO-
MORTGAGE ~ AS OF THE CUT- THE CUT-OFF MATURITY INCOME  MORTGAGE OoLTV
PROPERTY TYPE LOANS ' OFF DATE DATE (months) (%) RATES (%) FICO (%)
SF Detached 12,831 $2,029,838,967.26 84.58 350 39.06 7.295 616  78.10
- 2-4 Family 697 143,646,538.28 5.99 353 38.88 7.288 631  72.58
Condo 602 96,217,750.26 4.01 352 39.30 .6.947 630 79.04
PUD Detached 461 75,708,656.70 3.15 350 39.48 7.327 617  80.08
Manufactured Housing 372 34,710,733.31 1.45 342 37.25 7.728 627 7184
SF Attached 131 13,080,641.49 0.58 348 39.16 7.983 504  78.91
PUD Attached " 42 5,896,432.08 0.25 351 42.42 7.397 612  77.16
Total: 15136  $2,399,998,719.38 100.00 350 39.06 7.292 617  77.78

The information herein has been provided solely by Citigroup Global Markets Inc. ("CGM") based on information with respect to the Mortgage Loans provided by Amenquest and Is affiliates. Neither Ameriquest nor any of its affiliates makes any
representalion as to the accuracy or completeness of the information herein. The information herein is pretiminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Placement Memorandum and
by any other information subsequently filed with the Securities and Exchange Commission ("SEC™. All assumptions and information in this report refiect CGM's judgment as of this date and are subject to change. Al analyses are based on certain
assumptions noted herein and different assumptions could yield substantially different results. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences between these assumptions and yaur actual business practices. Further, CGM does not guarantee any resuits and there is no guarantee as to the liquidity of the instruments involved in this analysis. The decision to adopt any strategy
remains your responsibility. CGM (or any of its affiiates) or their officers, directors, analysts or employees may have positions in securities, cormodities or erivative instruments therean reterred ta here, and may, as principal ar agent, buy or sel
such securities, commodities or derivative instruments. In addition, CGM may make a market in the securities referred to herein, Neither the information nar the assumptions reflected herein should be construed to be, or tonstitute, an offer to sell or
buy or a solicitation of an offer to sell or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should be consummated without the purchaser first having
received a prospectus ang, if required prospectus supptement. Finally, CGM has not addressed the legal, accounting and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel, accountant
and tax advisor. A final Prospectus, Prospectus Supplement and Private Placement Memorandum may be oblained by contacting CGM's Mongage Trading Desk at (212) 723-6217.
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& AMERIQUEST’

) : .
o MORTUAGE CUMPANY

Ameriquest Mortgage Securities Inc. Asset-Backed Pass-Through Certificates, Series 2004-R7

DESCRIPTION OF THE TOTAL COLLATERAL

Prepayment Charge Term at Origination

PREPAYMENT PRINCIPAL " % OF PRINCIPAL REMAINING

CHARGE TERM AT NUMBER OF BALANCE BALANCE AS OF TERM TO DEBT-TO-

‘ORIGINATION MORTGAGE AS OF THE CUT- THE CUT-OFF MATURITY INCOME MORTGAGE - oLTV

(months) LOANS OFF DATE . DATE {months) {%) RATES (%) FICO (%)

0 4,556 $688,220,935.33 28.68 350 ' 39.53 7.779 - 809 77.66

12 532 105,909,664.29 4.41 346 © 39.08 7.006 648  73.00

24 29 6,080,611.15 0.25 344 42.89 8.313 819  80.50

30 22 4,470,350.31 0.19 356 39.44 7.709 597 83.16

36 9,997 1,595,318,158.30 66.47 350 ' 38.84 7.096 619 78.12
T Total: 15,136~ $2,399,999,719.38 100.00 350 39.06 7.292 617  77.78

Conforming Balance
PRINCIPAL REMAINING
NUMBER OF BALANCE % OF PRINCIPAL TERMTO DEBT-TO- :

CONFORMING MORTGAGE AS OF THE CUT- BALANCE AS OF MATURITY INCOME MORTGAGE OLTV:

BALANCE LOANS OFF DATE THE CUT-OFF DATE  (months) {%) RATES (%) FICO (%)

Conforming 14,314 $2,045455,765.72 85.23 349 38.88 7.382 614  77.50

Non-Conforming 822 $354,543,953.66 14.77 356 40.05 8.771 637  79.40

Total: 15136  $2,399,999,719.38 100.00 350 39.06 7.292 617  71.78

The information herein has been provided solely by Citigroup Global Markets inc. ("{CGM") based an information with respect to the Martgage Loans provided by Ameriquest and ts affliates. Neither Ameriquest nar any of its affiliates makes any

representation as to the acturacy or comp.

of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by the prospettus supplement or Private Placement Memerandum and

by any other information subseguently filed with the Securilies and Exchange Commission (“SEC™). All assumptions and information in this repont reflect CGM's judgment as of this date and are subject to change. Al analyses are based on certain |
assumptions noted herein and different assumptions could yield substantially different results. You are cautioned that there is no universally accepled method for analyzing financial instruments. You should review the assumptions; there may be
differences between these assumptions and your actual business practices. Further, CGM does not guarantee any results and there is no guarantee as to the liguidity of the instruments involved in this analysis. The decision to adopt any strategy
remains your responsibility. CGM {or any of its affiliates) or their officers, directors, analysts or employees may have positions in securities, commadities. or derivative instruments thereon referred io here, and may, as principal or agent, buy or sell
such securities, commodities or derivative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nior the assumptions reflected herein should be construed &k be, or constitute, an offer to sefi or
buy or a solicitation of an offer to sell or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securilies, commodilies or derivative instrumenis should be consummated without the purchaser first having
received a prospectus and, if required prospectus supplement. Finally, CGM has not addressed the legal, accounting and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel, accountant
and tax acvisor. A final Prospectus, Prospectus Supplement and Private Placement Memorandum may be obtained by contacting CGM's Mortgage Trading Desk at {212) 723-6217.
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AMERIQUEST

B RTUSGE LORMEANY

Ameriquest Mortgage Securities Inc. Asset-Backed Pass-Through Certificates, Series 2004-R7

[

L- DESCRIPTION OF THE TOTAL COLLATERAL ]

Maximum Mortgage Rates of the Adjustable'-Rate Loans

RANGE OF : PRINCIPAL % OF PRINCIPAL  REMAINING
MAXIMUM NUMBER OF BALANCE BALANCE AS OF TERMTO  DEBT-TO-

MORTGAGE MORTGAGE  AS OF THE CUT-OFF  THE CUT-OFF MATURITY INCOME  MORTGAGE OLTV
RATES (%) - LOANS DATE DATE (months) (%) RATES (%) FICO (%)
11.000 - 11.499 190 $41,866,247.89 v 2.39 353 37.35 5347 696  75.66
11.500 - 11.999 1,184 259,140,906.37 14.81 355 38.91 5803 656  79.52°
12.000-12.499 1,021 201,696,738.90 11.53 356 39.06 6254 625 79.85
12.500 - 12.999 1,940 360,312,781.07 20.59 356 38.91 6773 607  79.79
13.000 - 13.499 958 158,696,979.23 907 | 355 39.50 7248 582  76.64
13.500 - 13.999 1,998 309,592,128.62 17.69 356 39.58 7769 574 77.41
14.000 - 14.499 711 101,420,398.80 5.80 356 4094 8252 562 - T7.65
14500-14.999 1,241 156,591,787.42 895 356 40.36 8749 563  77.51
15.000 - 15.499 370 42,534,730.29 243 354 40.82 9246 559 7675
15.500 - 15.999 577 64,226,131.59 3.67 354 4107 - 9744 552  77.60
16.000 - 16.499 173 17,860,624.15 1.02 354 42.52 10241 556 79.56
16.500 - 16.999 216 " 20,690,037.57 118 353 4181 10739 549 . 7565
17.000 - 17.499 46 + 5,087,453.56 ’ 0.29 354 40.68 11.242 564  78.73
17.500 - 17.999 : 65 7,384,874.16 0.42 358 41.02 11.763 556  80.75
18.000 - 18.499 12 1,338,071.06 0.08 358 42.31 12241 564  83.12
18.500 - 18,999 11 1,267,600.02 0.07 358 38.60 12.603 585  78.25
19.000 - 19.499 1 164,770.00 0.01 354 44.00 13.050 524  75.00
19.500 - 19.999 1 © 64,987.46 0.00 359 42.00 13750 587  65.00
20.000+ 1 64,328.37 0.00 354 40.00 14.050 512 70.00
Total: 10,716 $1,750,001,576.53 ©100.00 355 39.52 7.312 509 78.42

The information herein has been provided solely by Citigroup Global Markets Inc. (“CGM"} based on information with respect to the Mortgage Loans provided by Ameriguest and ts affiliates. Neither Ameriquest nor any of its affiliates makes any
representation as to the accuracy or completeness of the information herein, The information herein is preliminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Placement Memorandum and
by any other information subsequently filed with the Securilies and Exchange Commission (*SEC™). All assumptions and information in this repont reflect CGM's judgment as of this date and are subject to thange. All analyses are based on centain
assumptions noted herein and different assumptions could yield substantially different resuits, You are cautioned that there is no universally accepted methed for analyzing financial instruments. You should review the assumptions; there may be
differences between these assumptlions and your actual business practices. Further, CGM does not guarantee any results and there is no guarantee as o the liquidity of the instruments involved in this analysis. The decision to adopt any strategy
remains your responsibility. CGM (or any of its affiliates) or their officers, directors, analysis or employees may have positions in securities, commedities or derivative instrumenls thereon referred to here, and may, as principal or agent, by or sell
such securities, commadities or derivative instruments. in addition, CGM may make a market in the securities referred (o herein. Neither the information nor the assumptions reflected herein shouid be construed to be, or constitute, an offer to sell or
buy or a solicitation of an offer o sell or buy sny securities, commoditiss or derivative instruments mentioned herein. Mo sale of any securities, commodities or derivative instruments should be consummated without the purchaser first having
received a prospectus and, if required prospectus supplement. Finafly, CGM has not addressed the legal, accounting and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel, accountant
and tax advisor. A final Prospectus, Prospectus Supplement and Private Placement Memarandum may be abtained by contacting CGM's Mortgage Trading Desk at (212) 723-6217.
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3 AMERIQUEST

MIDRTOAGE COMPARY

Ameriquest Mortgage Securities Inc. Asset?Backed Pass-Through Certificates, Series 2004-R7

DESCRIPTION OF THE TOTAL COLLATERAL | ]

Minimum Mortgage Rates of the Adjustable-Rate Loans

RANGE OF - PRINCIPAL % OF PRINCIPAL . REMAINING
MINIMUM NUMBER OF BALANCE BALANCEASOF. TERMTO  DEBT-TO-
MORTGAGE MORTGAGE  AS OF THE CUT: THE CUT-OFF MATURITY INCOME  MORTGAGE - oLTV
- RATES (%) LOANS OFF DATE DATE (months) (%) RATES (%) = FICO (%)
5.000 — 5.499 - 190 . $41,866,247.89 2.39 353 37.35 5.347 696  75.66
5.500 - 5.999 . 1,184 259,140,906.37 14.81 355 38.91 5.803 656  79.52
6.000 — 6.499 1,021 201,696,738.90 11.53 ' 356 39.06 6.254 625  79.85
__ 6500-6999 1,940 360,312,781.07 20.59 356 38.91 6773 607  79.79
7.000 - 7.499 958 158,696,979.23 " 907 355 '39.50 7248 582 7664 -
7.500 — 7.999 1,998 309,592,128.62 17.69 356 39.58 7.769 574 77.41
' 8.000 - 8.499 71 101,420,398.80 5.80 ' 356 40.94 8252 562  77.65
8.500 — 8.999 1,241 156,591,787.42 8.95 356 40.36 8.749 563  77.51
9.000 — 9.499 ~ 30 42,534,730.29 2.43 354 40.82 9.246 559  76.75
9.500 — 9.999 577 64,226,131.59 3.67 354 41.07 . 9.744 552 77.60
10.000 - 10.499 173 17,860,624.15 102 354 42,52 10.241 556  79.56
10.500 - 10.999 216 20,690,037.57 1.18 353 41.81 10.739 549  75.65
11.000 - 11.499 46 5,087,453.56 0.29 354 40.68 11.242 564 7873
11.500 - 11.999 65 7,384,874.16 . 0.42 358 41.02 11.763 556  80.75
12.000 - 12.499 12 1338071.06 0.08 358 42.31 12.241 564  83.12
12.500 - 12.999 11 1,267,600.02 0.07 358 38.60 12.603 = 585  78.25
13.000 - 13.499 1 164,770.00 0.0t 354 44.00 13.050 524  75.00
13.500 - 13.999 1 64,987 46 0.00 359 42.00 13.750 587  65.00
14.000 - 14.499 1 64,328.37 0.00 354 4000 14.050 512 70.00
Total: 10,716  $1,750,001,576.53 100.00 355 39.52 7.312 599  78.42

The information herein has been provided solety by Citigroup Global Markets Ing. ("CGM™) based on information with respact to the Mortgage Loans provided by Ameriquest and ts affiliates. Neither Ameriquest nor any of its affiliates makes any
representation as to the accuracy. or compieteness of the information herein. The informiation herein is preliminary and supersedes any prior information and will be sup d by the p p Wt or Private Placement Memorandum and
by any other information subsequently filed with the Securities and Exchange Commission (*S£C™). All assumptions and information in this repont reflect CGM's judgment as of this date and are subject to change. All analyses are based on centain
assumptions noted herein and different assumptions could yield substantially different results. You are cautioned that there is no universally accepled method for analyzing financial instruments. You should revi ew the assumptlions; there may be
differences between these assumptions and your actual business practices. Further, CGM does nol guarantee any results and there is no guarantee as to the liquidity of the instruments involved in this analysis, The decision to adop! any strategy
remains your responsibility. CGM (or any of its affiliates) or their officers, directors, analysts or employees may have positions in securities, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or seil
such securlties, commodities or gerivative instruments. In adgition, CGM may make a market in the securiies referred to herein, Neither the information nor the assumptions reflected herein should be construed (o be, or conslitute, an offer o sell or
buy or a soficitation of an offer to sell or buy any securilies, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should be consummated without the purchaser first having
received a praspectus and, if required prospectus supplement. Finally, CGM has not addressed the legal, accounting and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel, accountant
and tax agvisor, A final Prospectus, Prospectus Supplement and Private Placement Memorandurm may be abtained by contacting CGM's Mortgage Trading Desk at (212) 7236217,
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AMERIQUEST

MJPRIGAGE LOMPARY

Ameriquest Mortgage Securities Inc. Asset-Backed Pass-Through Certificates, Series 2004-R7

DESCRIPTION OF THE TOTAL COLLATERAL

Margins of the Adjustable-Rate Loans

% OF
‘ PRINCIPAL
PRINCIPAL BALANCEAS  REMAINING
RANGE OF NUMBER OF BALANCE OF TERM TO DEBT-TO-
MORTGAGE MORTGAGE  ASOFTHECUT-  THE CUT-OFF MATURITY INCOME . MORTGAGE oLTV
MARGINS (%) LOANS OFF DATE DATE (months) (%) RATES (%) FICO . (%)
3.000 - 3.249 2 $185,815.22 0.01 314 3897 8450 © 590  73.00
3.250 - 3.499 1 94,904.51 0.01 359 25.00 5950 622 - 79.17
3.500 - 3.749 4 781,678.83 0.04 309 35.81 5645 662  77.19
3.750 - 3.999 3 735,836.66 0.04 359 39.43 5808 694 7423
4.000 - 4.249 6 1,154,139.09 . 0.07 359 37.89 6360 634 7720
4.250 - 4.499 10 1,955,633.80 0.11 359 32.29 6.057 667 8530
4.500 - 4.749 47 8,277,986.20 047 353 36.01 6.082 709  83.13
4.750 - 4.999 344 66,339,774.78 3.79 355 3773 6053 729 8210
5.000 - 5.249 445 89,989,276.09 5.14 356 38.97 6.224 686  82.61
5.250 - 5.499 500 97,850,622.58 5.59 356 39.12 6206 664 8271
5.500 - 5.749 764 141,056,390.98 8.06 355 39.18 6425 645 8203
. 5.750 - 5.999 1,149 201,315,986.96 11.50 356 3875 6719 620  81.59
£ 6.000 - 6.249 3,279 541,624,839.71 30.95 355 39.23 7225 590 7993
6.250 - 6.499 937 145,802,711.12 8.33 356 39.04 7941 571 77.65
6.500 - 6.749 1,926 272,982,164.53 15.60 355 41.23 8.400 545 7458
6.750 - 6.999 1,299 179,853,815.47 10.28 357 40.76 8473 537  67.89
. Total: 10,716  $1,750,001,576.53 100.00 355 39.52 7312 598  78.42

The information herein has been provided solely by Citigroup Global Markets Inc. ("CGM”) based on information with respett to the Mortgage Loans provided by Ameriquest and is affiliates. Neither Ameriquest nos any of its affiliates makes any
representation as ta the accuracy or completeness of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Placement Memarandurm and
by any other information subsequently filed with the Securities and Exchange Commission ("SEC”). Al assumptions and information in this repon reflect CGM's judgment as of this date and are subject to change. All analyses are based on certain
assumptions noted herein and different assumptions could yield substantially different resulis. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences between tfiese assumptions and your actual business practices. Further, CGM does not guarantee any resuils and there is no Quarantee as to the liquidity of the instruments involved in this analysis. The decision to adoplany strategy
remains your responsibility. CGM (or any of its afiiliates) or their othcers. directors, analysts or employees may have pasitions in securities, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or selt
such securities. commodities or derivative instruments. In addition, CGM may make 8 market in the securities referred to herein. Neither the information nor the assumptions reflected herein shoult! be construed to be, or constitute, an offer to sell or
buy or a solicitation of an offer to sell or buy any securities, commdities or derivative instrumerts mentioned herein. No sale of any securities, commadities or derivative instruments should be consummated without the purchaser first having
received a prospectus and, if required prospectus suppiement. Finafly, CGM has not addressed the legal, accounting and tax impiications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel, accountant
and lax advisor. A final Prospectus, Prospectus Supplement and Private Placement Memarandum may be obtained by contacting CGM's Mongage Trading Desk at (212) 723-6217. )
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Ameriquest Mortgage Securities Inc. Asset-Backed Pass-Through Certificates, Series 2004-R7

Ji.

AMERIQUEST

G RTOANGE CORBARY

DESCRIPTION OF THE TOTAL COLLATERAL

Next Rate Adjustment Date of the Adjustable-Rate Loans

% OF
PRINCIPAL :
PRINCIPAL BALANCE AS REMAINING DEBT-
NUMBER OF BALANCE OF TERMTO TO-
NEXT RATE MORTGAGE AS OF THE CUT- THE CUT-OFF MATURITY INCOME = MORTGAGE oLTVvV
ADJUSTMENT DATE LOANS OFF DATE DATE (months) (%) RATES {%) FICO (%).
December 2005 1 $151,607.72 0.01 353 39.00 6.990 643 8472
January 2006 209 27,088,152.69 1.55 352 4178 ' 8.875 578 - 77.83
‘February 2006 a '502,437.74 0.03 355 43.86 8.856 608  '81.49
March 2006 6 947,759.36 0.05 345 32.14 7.310 580 84.94
April 2006 6 1,061,995.47 - 0.06 355 34.78 6.862 589 83.67
May 2006 464 64,240,638.85 3.67 355 39.88 7.681 591  79.91
June 20086 9:997 1,651,148,1 16.70 94.35 356 32.49 7.271 600 78.37
July 2006 30 4,860,869.00 0.28 360 13445 7.670 580  75.49
Total: 10,716 $1,750,001,576.53 100.00 355 39.52 7.312 509 78.42
Injtial Periodic Rate Cap of the Adjustable-Rate Loans
% OF
PRINCIPAL
PRINCIPAL BALANCE AS REMAINING DEBT-
NUMBER OF BALANCE OF TERM TO TO-
INITIAL PERIODIC - MORTGAGE AS OF THE CUT- THE CUT-OFF MATURITY INCOME MORTGAGE OoLTV
RATE CAP (%) LOANS OFF DATE DATE (months) (%) RATES (%) _ FICO (%)
2.000 10,716  $1,750,001,576.53 100.00 355 39.52 7.312 59¢  78.42
Total: 10,716  $1,750,001,576.53 100.00 355 39.52 7.312 599  78.42
Subsequent Periodic Rate Cap of the Adjustable-Rate Loans
% OF
PRINCIPAL
PRINCIPAL BALANCE AS REMAINING DEBT-
SUBSEQUENT NUMBER OF BALANCE OF TERM TO TO-
PERIODIC RATE CAP MORTGAGE AS OF THE CUT- THE CUT-OFF MATURITY INCOME  MORTGAGE OLTV .
(%) LOANS OFF DATE DATE (months) (%) RATES (%) FICO (%)
1.000 10,716 $1,750,001,576.53 100.00 355 39.52 7.312 599  78.42
Total: 10,716 $1,750,001,576.53 100.00 355 39.52 7.312 599  78.42

The information herein has been provided solely by Citigroup Global Markets Inc. ("CGM") based on information with respect to the Mortgage Loans provided by Ameriguest and is affiliates. Neither Ameniquest nor any of its affiliates makes any
representation as to the accuracy or completeness of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by the prospectus supplement or Private Placement Memorandum and
by any other information subsequently.filed with the Securities and Exchange Commission ("SECT). All assurmptions and information ini this report refiect CGM's judgment as of this date and are subjert tochange, Allanalyses are based on certain
assumptions noted herein and different assumptions could vield substantially different results. You are cautioned that there is no universafly accepted method for analyzing financial instruments. You shouid review the assumptions: there may be
differences between these assumptions and your actuat business practices. Further, CGM doas not guaraniee any resulls and there is no guarantee as to the liquidity of the instrurnents invalved in this analysis. The decision to adopt any strategy
remains your responsibility. CGM (or any of s affiliates) or their officers, directors, analysts or employees may have positions in securities, commeodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or sell
such securities, commodities or derivative instruments. in addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected herein should be construed to be, or conslitute. an offer to sell or
buy or a solicitation of an offer to sell or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should be consummated without the purchaser first having
received a prospeclus and, if required prospectus supplement. Finally, CGM has not addressed the legal, accounting and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel, accountant
and tax advisar, A final Prospectus, Praspecius Supplement and Private Placement Memorandum may be cbtained by contacting CGM's Morigage Trading Oesk af (212) 723-6217.
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AMERIQUEST

MORTOAGE DM Ea Y

Ameriguest Mortgage Securities Inc. Asset-Backed Pass-Through Certificates, Series 2004-R7

r DESCRIPTION OF THE GROUP Il COLLATERAL |

N Collateral Summary
Statistics give n below are for the Mortgage Loans in the pool as of the Collateral Selection Date. Balances
and percentages are based on the Cut-Off Date scheduled balances of such Mortgage Loans (except in the
case of Debt-to-Income and FICO, which are determined at origination). '
Summary Statistics Range (if applicable

Number of Mortgage Loans: 2,253
Aggregate Current Principal Balance: _ ‘ $565,052,403.32
Average Current Principal Balance: $250,800.00 $59,813.15 - $834,335.56
Aggregate Original Principal Balance: $565,632,679.00
Average Original Principal Balance: $251,057.56 $60,000.00 - $835,000.00
Fully Amortizing Mortgage Loans: 100.00%
1st Lien: - : 100.00%
Wtd. Avg. MORTGAGE Rates: 7.032% 5.200% - 14_()50%'
Wid. Avg. Original Term to Maturity (months): 357 180 - 360
Wtd. Avg. Remaining Term to Maturity (months): 356 174 — 360
Margin (ARM Loans Only): 5.884% 3.991%-6.750%
Maximum Mortgage Rate (ARM Loans Only): 13.100% 11.200% - 20.050%
Minimum Mortgage Rate (ARM Loans Only): 7.100% 5.200% - 14.050%
Wtd. Avg. Original LTV: 78.81% 18.46% - 95.00%
Wid. Avg. Borrower FICO: 622 500 — 805
Geographic Distribution (Top 5): CA: ' 38.57%

NY: 8.83%

FL: 7.51%

MA: 6.55%

MD: 5.10%

The information herein has been provided solety by Citigroup Global Markets Inc. ("CGM") based on information with respect to the Mortgage Loans provided by Ameriquest and Is affiliates. Neither Ameriquest nor any of its sffiliales makes any

~-representation as to the accuracy or compieteness of the information herein. The information herein is preliminary and supersedes any prior information and will be superseded by lhe prospectus supplement or Private Placement Memorandum and
by any other information subsequently fitee with the-Securities-anc. Exchange Commission ("SEC™}. All assumplions and information in this repont reflect CGM's judgment as of this dale and are subject to change. All analyses are based on cenain
assumptions noted herein and different assumptions could yield substantially different results. You are cautioned that there is no-universally.accepted method for analyzing financial instruments. You should revi ew the assumptions; there may be
differences between these assumptions and your actual business practices. Further, CGM does not guarantee any results and there is no guarantee as to the fiquidity of the instruments involved in this-analysis. The decision to adapt any strategy
remains your responsibility. CGM tor any of its affiliates) or their officers, directors. analysts or employees may have positions in securifies, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or seit
such securities, commodities or derivative instruments. in addition, CGM may make a market in the securities referred to herein, Neither the information nor the assumptions reflected herein should be construed o be, or constitute, an offer to sell or
buy or a solicitation of an offer to sell or buy any securiies, commodities or derivative instruments mentioned herein, No sale of any securities, commodities or derivative instruments should be consummated without the ‘purchaser first having
recaived a prospectus and, if required prospectus supplement. Finally, CGM has not addressed the jegal, accounting and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel, accountant
and tax advisor, A final Prospectus, Prospectus Supplement and Private Placement Memorandum may be obtained by contacting CGM's Morigage Trading Desk at (212) 7236217.
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A AMERIQUEST'

MIORTHAGE LRKEAKY

Ameriquest Mortgage Securities Inc. Asset-Backed Pass-Through Certificates, Series 2004-R7

"

DESCRIPTION OF THE GROUP Il COLLATERAL

Collateral Type

PRINCIPAL % OF PRINCIPAL  REMAINING
NUMBER OF BALANCE BALANCE AS OF TERMTO  DEBT-TO-
, MORTGAGE  AS OF THE CUT- THE CUT-OFF MATURITY INCOME ~ MORTGAGE OLTV
COLLATERAL TYPE LOANS OFF DATE DATE {months) (%) RATES (%)~ FICO (%)

2 Yr/6 Mo Libor 2,013 $465,549,384.12 82.39 357 40.07 7.100 610 79.2(

Fixed 240 99,503,019.20 17.61 350 38.58 6.711 683  76.9f

Total: 2,253  $565,052,403.32 100.00 356 39.81 7.032 - 622 78.81

_ Principal Balances at Origination
NUMBER PRINCIPAL REMAINING
RANGE OF OF BALANCE % OF PRINCIPAL TERMTO  DEBT-TO-

PRINCIPAL BALANCES ~ MORTGAGE AS OF BALANCE AS OF MATURITY INCOME  MORTGAGE OLTV

AT ORIGINATION ($) LOANS ORIGINATION ORIGINATION " (months)* {%)" RATES (%)* _ Fico (%)

50,000.01 - 100,000.00 452 $35,110,014.00 -6.21 348 37.86 8.424 585 74.8

100,000.01 - 150,000.00 392 48,602,087.00 8.59 354 39.77 7.552 594 78.8

150,000.01 - 200,000.00 295 51,222,005.00 9.06 355 30.54 7.267 598 77.5

200,000.01 - 250,000.00 149 . 33,357,180.00 5.90 358 39.47 7.208 603 774

250,000.01 - 300,000.00 83 22,745226.00 4.02° 359 40.81 7411 604 812

300,000.01 - 350,000.00 183 61,406,037.00 10.86 357 40.21 7.013 615 79.5

350,000.01 - 400,000.00 255  95,616,924.00 16.90 357 38.86 6.765 832 79.7

. 400,000.01 - 450,000.00 181 76,874,734.00 13.61 356 40.53 6.753 - 647 .809

...450,000.01 - 59@9_‘?'09 95  45,483,819.00 8.04 357 41.81 6.822 635 794

~500;000.01-- 550,000.00. 67, ‘35,2'81“ ,880.00 6.24 -356 38.77 . 6,537 651 78.3
550,000.01 - 600,000.00 97  56,800,273.00 10.04 354 - 39.93 - 6.748. 639 77.2

650,000.01 - 700,000.00 2 1,385,000.00 0.24 359 45.99 5.799 884 611

750,000.01+ 2 1,647,500.00 0.29 359 47.97 6.435 676 " 68.0

Total: 2,253 $565,632,679.00 100.00 356 39.81 7.032 622  78.8

*Based on the original balances of the Mortgage Loans.

The information herein has been provided salely by Citigroup Global Markets Inc. ("CGM") based on information with respect to the Mortgage Loans provided by Ameriguest and ts affiliates. Neither Ameriquest nor any of its afiliates makes any
representation as ta the accuracy of completeness of the information herein. The information herein is preliminary and supersedes any prior infarmation and will be superseded by the prospectus supplement or Private Placement Memorandum and
by any other information subsequently filed with the Securities and Exchange Commission ("SEC™}. All assumptions and information in this repart reflect CGM's judgment as of this date and are subject lo change. All analyses are based on cenain
assumplions noted herein and different assumptions could yield substantially different results. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions; there may be
differences between these assumptions and your actual business practices. Further, CGM does not guarantee any results ana there is no guarantee as to the liquidity of the instruments involved in this analysis. The decision to adopt any strategy
remains your responsibility,. CGM (or any of its affiliates) or their afficers, directors, analysts or employees may have positions in securilies, commodities or derivative instruments thereon referred to here, and may, as principal or agent, buy or sell
such securities, commuodities or dervative instruments. in addition. CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected harein should be canstrued to be, or canstitute, an offer ta sefl or
buy or a solicitation of an offer to sell or buy any securities, commocities o derivative instruments mentioned herein. No sale of any securilies, commodities or derivative insiruments should be consummated without the purchaser first having
received a prospectus and, if required prospectus supplement. Finally, CGM has naot addressed the legat, accounting and tax implications of the analysis with respect to you, and CGM strongly urges you 1o seek advice from your counsel, accountant
and tax advisor, A final Prospectus, Prospectus Supplement and Private