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RMBS New Issue Term Sheet

$ 285,971,000 Certificates (approximate)

Carrington Mortgage Loan Trust, Series 2004-NC2
Asset Backed Pass-Through Certificates
Offered Classes: A-1, A-2A, A-2B, A-2C, M-1, M-2, M-3, M-4, M-5 and M-6

Citigroup Mortgage Loan Trust, Inc.
Depositor

New Century Mortgage Corporation
Originator and Servicer

Carrington Asset Acceptance Company, L.L.C.
Seller

August 23, 2004

Citigroup Global Markets Inc.

The miormnnon models and/or a;sumpnm- canteined herein (the “Inlormation”) is for informational purpases only. The Information is preliminary, Subjbcl fo change or modilication without notice, end may b mccmplc\c or
The gment only as of the dates Specified. No represctation of warranty is made 8 o the accuracy, of the 1 The

any
prior i The fon Wil be ded in its entirety by the final offering document. Any investment decision should be basid only upon The information in the fine] offering document, No sale of the scouritics
may be consummated unless preceded or accompanicd by the finel offering document. The Information s not an ofler 1o enter into any transaction, or & commitment 1o enler into any transaction. All anslyses are based on
certain and different could yield i dilferent resulis, The Inforrnetion may not reflect actual condilions. You are cautioned that there is no universally accepted method for analyzing financiat

instruments. The results obtained through the use of s model arc highly dependent upan the valuc of the given inputs and, consequently, a m odet nad any results derived therefrom may not predict sctual resulis, There i o
guaramee of eny sctual result. Citigroup Global Markets lac. or jts alliliates (together, “CGM™) or their officers, directars, unn)ysu or employecs may have positions in the sccuritics or derivative instrumenla thereon referred lo
herein, end may, es principat or egent, buy or sell such securities or derivetive instruments. In oddition, CGM may make o market in the securities. CGM is not ecling as your sdvisor or sgent,  The decision to sdopt any
strategy remaing your r:uponsszlny Thcr:forc, prior m cntering into ey transaction, you should determine, without reliunce upon CGM or its affilites, the economic risks and merits, as well a5 the Jegal, tax snd ecounting

har that you ere able 1o kssume these risks. n this mgurd by ncceptance of these materials, you acknowledge that you have been advised that (a)
CGM is not in tho busincas ol‘poudmg lcgul tax or uccounlmg advice, (b) you understand that there may be legal, tax or () you should reccive Icgal, tax and nccounting advice

rom advisars with appropriste expertise to assess relevant risks, and (d) yon should apprise senior msnagement in your crgamznhun u to the legal, tax and sccounting advice (and, if applicable, risks) associated with this
transaction and CGM's disclaimers a3 to thesc matters.




Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

Approximately $285,971,000
Carrington Mortgage Loan Trust, Series 2004-NC2
Asset Backed Pass-Through Certificates

Citigroup Mortgage Loan Trust Inc.
Depositor

New Century Mortgage Corporation
Originator and Servicer

Carrington Asset Acceptance Company, L.L.C.
Seller

Transaction Highlights

Expected Ratings e IN2 Distribution Initial
2{21:‘: Balance ¥ Description Benchmark (S&P/ Agfnl“;;j; ' Window® Subordination
Moody’s/Fitch) Call/ Mat Level
A-1 $122,000,000 FLT/PT ImL AAA/Aaa/AAA 2.61/2.85 1-92/1-208 18.10%
A-2A $33,220,000 FLT/ PT 1mL AAA /Aaa/AAA 0.50/0.50 1-11/1-11 18.10%
A-2B $62,760,000 FLT/ PT 1mL AAA/Aaa/AAA 2.20/2.20 11-54/11-54 18.10%
A-2C $24,223,000 FLT/ PT 1mL AAA/Aaa/AAA 6.59/7.76 54-92/54-208 18.10%
M-1 $16.857,000 FLT/ MEZ 1 mL AA/Aa2/AA 5.18/5.72 40-92/40-170 12.40%
M-2 $13,603,000 FLT/ MEZ 1mL A/A2IA 5.14/5.63 38-92/38-155 7.80%
M-3 $3.992,000 FLT/ MEZ 1ml A-/A3/A- 5.12/5.55 38-92/38-137 6.45%
M-4 $3.254,000 FLT/ MEZ 1mL BBB+/Baal/BBB+ 5.12/5.50 38-92/38-130 5.35%
M-5 $2,957,000 FLT/ MEZ 1 mL BBB /Baa2/BBB 5.11/5.43 37-92/37-122 4.35%
M-6 $3,105,000 FLT/MEZ 1 mL BBB-/Baa3/BBB- 5.10/5.33 37-92/37-114 3.30%

1. Certificates are priced to the 10% optional clean-up call.
2. Based on the pricing prepayment assumption described herein.
3. Certificate sizes subject to a variance of +/ - 5%.

Pricing Prepayment Assumption

Adjustable-rate 27% CPR
Mortgage Loans

Fixed-rate 20% HEP
Mortgage Loans

Citigroup Global Markets Inc.

The intormation, medels and/or assumptions contained herein (the “Information”) is for informational purposes only. The Information is pmhmmurv ;ub,c.,l 10 change or modmuunn without notice, and may be incomplete o
condensed. The Information constitutes a judgment only as of the dates specified. No representation or warranty ts made 85 to the acoumcy, f the The Information supcrscdes sny
prior information. The Information will be superseded in its entirety by the final offering document. Any investment decision should be based only upon lhc information in lhe final offering document. No sale of the securities
may be consummated unless preceded or accompenied by the [inal offering document. The Information is not an offer to enter into any transaction, or a commifment Lo eater into eny transaction, AH annlyses are based on
certain assumptions ond different assumptions could yicld substantially dn"[crcnl results. The information may not reflect actuzl conditions. You are coutioned Lhat there is no universally accepted method for analyzing financial
instruments.  The resulis obtsined through the use of a model sre highly dependent upon the value of the given inpuls and, consequenily, a model and any results derived therefrom may not predict actual results, There is no
guarantee of any sctual result, Citigroup Global Markets Inc. or its alfilistes (1ogether, "CGM™) or their officers, directors, analysts or employees may have positions in the securities or derivative instruments thereon referred to
herein, and may, s principal or agent, guy or scll such securities or derivative instruments. In sddition, CGM may make a ‘markel in the securities. CGM is not ecting as your advisor or agent. The decision to adopt any strategy
remains your responsibility. Therefore, prior to entering into eny transaction, you should determine, without reliance upon CGM or ils affilistes, the cconomic risks and merits, as well s the legal, tax and accounting

and of the an determitie thet you erc sblc to assume these risks. In this regard, by scoeplance of these materials, you acknowledge that you have been advised that (a)
CGM is not in the busincss of providing legal, tax of accounting advice, (b) you undersiand that there may be legal, tex o risks wiih the () you should reccive I:Fnl tax and ncrounting sdvice
from advisors with eppropriate capertise to assess relevant fisks, and (d) you should apprise semior management in your organization as fo the legal, tax end sccounting ndvice (and, il applicable, risks) associsted with this

transaction end CGM's disclaimers as 1o these matiers.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

Transaction Overview

Issuer: Carrington Mortgage Loan Trust, Series 2004-NC2.
Depositor: Citigroup Mortgage Loan Trust Inc., an affiliate of Citigroup Global Markets Inc.
Seller: Carrington Asset Acceptance Company, L.L.C.

Originator and Servicer
Trustee:

Underwriter:
Co-Managers:

Offered Certificates:

Non-Offered Certificates:

New Century Mortgage Corporation.
Deutsche Bank National Trust Company.
Citigroup Global Markets Inc.

UBS Securities LLC

Approximately $242,203,000 senior floating-rate Certificates (the Class A-1, A-2A, A-2B and
A-2C Certificates, together the “Class A Certificates”) and approximately $43,768,000
mezzanine floating rate Certificates (the Class M-1, Class M-2, Class M-3, Class M-4, Class M-5
and Class M-6 Certificates, together the “Class M Certificates™). The Class A-2A, A-2B and A-
2C Certificates are, together, the “Class A-2 Certificates.” The Class A Certificates and the
Class M Certificates are referred to herein as the “Offered Certificates”. The Offered
Certificates are backed by adjustable-rate and fixed-rate, first and second lien, closed-end,
subprime mortgage loans (the “Mortgage Loans™).

Classes CE, P and R

Mortgage Loans: As of September 1, 2004, the Mortgage Loans will consist of approximately 1,605 adjustable-rate
and fixed-rate, first lien or second lien, closed-end, subprime mortgage loans, with an unpaid
principal balance of approximately $295,730,609.

Expected Pricing Date: The week of August [23], 2004

Closing Date: On or about September [15], 2004

Cut-off Date: September 1, 2004

Distribution Date: The 25™ day of each month (or if such 25™ day is not a business day, the next succeeding
business day) commencing in October, 2004.

Record Date: The business day immediately preceding each Distribution Date.

Delay Days: 0 (zero) days on all Offered Certificates.

Due Period: The Due Period with respect to any Distribution Date commences on the second day of the

Interest Accrual Period:

Prepayment Period:

month immediately preceding the month in which such Distribution Date occurs and ends on the
first day of the month in which such Distribution Date occurs.

Interest with respect to the Offered Certificates will initially accrue from the Closing Date to,
but excluding, the first Distribution Date. Thereafter, interest will accrue from the prior
Distribution Date to, but excluding, the then current Distribution Date. With respect to the
Offered Certificates, interest will accrue during the related Interest Accrual Period on the basis
of a 360-day year and the actual number of days elapsed. The Offered Certificates will settle
flat (no accrued interest).

The Prepayment Period with respect to any Distribution Date is the calendar month
immediately preceding the month in which the Distribution Date occurs.

Citigroup Global Markets Inc.

The intormation, models andior assumptions contained herein (the “Information”) is for informational purposes only. The Information is prellmmnry, subject to chnnge or modilication without nolice. and may be incompletc of conds nsed,
The Information constitutes a judgment only s of the dates specificd. No representation or warranty is made s 1o the accuracy, of The any prior The
Information will be superseded in its entircty by the final offering document, Any investment decision should be based only upon the nfomation in the final arrenng document. No sale of the securities may be consummated unless

-ded or sccompanied by the final offering document. The Informelion is not en offer to enter into any Iransaction, or & commitment to cnter into any lransaction. All anslyses nre based on certain assumptions snd different
assumptions could yield substaatially different results. The Information mey not reflect actual conditions. You sre cautioned that there is no universally accepted method for analyzing fiaancial instruments. The resulis obtained through the
use of a mode] are highly dependent upon the value of the given inputs and, consequently, a model and any results derived therefrom may not predict actual results. There is no guarantee of any actual result. Citigroup Global Merkets Inc.
or its offilistes (together, “CGM™) or their officcra, directors, analysts or cmployees may have positions in the securitics or derivative instruments thereon referred to herein, and may. as principal or agent, buy or sell such securitics or
derivative instruments. In addition, CGM may make o market in the securitics. CGM is no! ecting as your edvisar of agent. The decision 10 adopt any strategy rempins your r:sponsnb-lny Therefore, prior to cntering into any tmnsaction.
you should determine, without reliance upon CGM or its sffiliates. the economic risks and merits, as well as the lcgnf 1ax end ond of 1l and determine that you are
able to sssume these nsks In this regard. by scoeptance of these materials, you acknowledge that you have been advised that () CGM is not in the_business of roviding legal, tax or accounting edvice, {b) you understend that there may be
legal, 10x or isks with the (c) you should receive lcguf tax and accounting advice from advisors with appropriatc expertise to assess relevant risks, and (d) you should apprise senior management in your
organization a3 to the l:gal tax nnd ing advice (snd, if oppli risks) inted with this and CGM's as to these matters.
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organization as to the lcgul tax and

Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

ERISA Considerations:

Legal Investment:

Tax Status:

Form of Registration:
Minimum Denominations:

Optional Termination:

Administrative Fee Rates:

Principal & Interest Advances:

Servicing Advances:

Compensating Interest:

Subject to the considerations in the Prospectus Supplement, it is expected that the Offered
Certificates will be eligible for purchase by certain ERISA plans as of the Closing Date.

However, investors should consult with their counsel with respect to the consequences under
ERISA and the Internal Revenue Code of an ERISA Plan’s acquisition and ownership of such
Certificates.

The Offered Certificates will not constitute “mortgage related securities” for the purposes of the
Secondary Mortgage Market Enhancement Act of 1984 (“SMMEA™).

For federal income tax purposes, the Offered Certificates will represent ownership of REMIC
regular interests and ownership interests in the interest rate cap agreement.

Book-entry form through DTC, Clearstream and Euroclear.
$25,000 and integral multiples of $1 in excess thereof.

At its option, the majority holder of the Class CE Certificates (unless such holder is the Seller or
an affiliate of the Seller), in accordance with the terms of the Pooling and Servicing Agreement,
may purchase all of the Mortgage Loans (and properties acquired in respect thereof) when the
Mortgage Loans remaining in the Trust, as of the last day of the related Due Period, have been
reduced to less than 10% of the principal balance of the Mortgage Loans as of the Cut -off Date.
In such case, the Class A Certificates and the Class M Certificates will be redeemed at par plus
accrued interest.

The “Servicing Fee”, calculated at the “Servicing Fee Rate” of 0.500% per annum, and the
“Trustee Fee” calculated at the “Trustee Fee Rate” of {0.01]% per annum. Administrative Fees
will be paid monthly on the stated principal balance of the Mortgage Loans.

The Servicer is required to advance delinquent distributions of principal and interest on the
Mortgage Loans to the extent such amounts are deemed recoverable. The Servicer is entitied to
be reimbursed for such advances, and therefore these advances are not a form of credit
enhancement.

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

The Servicer is required to pay Compensating Interest up to the amount of the Servicing Fee to
cover prepayment interest shortfalls (“Prepayment Interest Shortfalls™) due to partial and/or
full prepayments on the Mortgage Loans

Credit Enhancement

Credit Enhancement:

Overcollateralization Amount.

1. Excess Spread
2. Overcollateralization -
3. Subordination

The Overcollateralization Amount with respect to any Distribution Date is the excess, if any, of
(i) the aggregate principal balance of the Mortgage Loans over (ii) the aggregate Certificate
Principal Balance of the Offered Certificates, after taking into account the distributions of
principal to be made on such Distribution Date.

Citigroup Global Markets Inc.

The Information constitutes a judgment only as of the dates g

The Tolormation, Joedels amdlor sssumpiions eoniained berein (the “Informarion) T or miormatioral pirpases orly. The [oformation 1 preliminary. sablcct 1o change or modiTeation wiboul notice, and ray be fcomplet or conds ca.

cified. No representation or werranty is made 85 10 the accuracy.
Information il be. superseded. n s entirety by the (inal o ering document,  Any investment decsion should be based anly apon 1he information i the fma] cﬂ'crmg document. No safe of the securitics may be consummated unless
proceded or nccompanicd by the final offering document. The Information is not an offer to cater inlo any fransaction. or a commitment to enier into any trensection. All mnalyses are based on cortain sssumptions and different

he Information superscdes any prior information. The

assumptions could yield substantially different results. The Information may not rellect actual conditions. You are cautioncd that there is no universally accepted method for anslyzing fi financiol instrsments. The results obtained through the
s of's medel are highly dependent upon the value of the given inputs and, conscquently, a model and any results derived therefrom may not predict actual results. There is no gusrantee of any sctual result, Citigroup Global Markets Inc.

or its affiliates (together, “CGM™) or their officers, directors. analysts or cmployees may have positions in the securities of derivative insiruments thereon referred to herein, and ey, 28 rmmpul or agent, buy or scll such sccurities of
derivetive instruments. In addition, CGM may meke & market in the securities, CGM is not ecting 83 your ndvisor or sgent. The decision to adopt any strategy remaina your m:ponsvbu hmfore prior to entering into sny transsction,
you should determine, without reliance upon CGM or its afTiliates, the economic risks end merila, us well a3 the legul, tax and and of th that you ore

able 10 essume these risks. In this regard, by aceeptance of these materials, you acknowledge ihat you heve been advised that (a) CGM is ot in the_busincss of providing Jegal, 1% of secounting sdvice, (b) you understand that there may be
h

legal, tax o risks with the

advice (and, it

(¢) you should receive legal, tax and sccounting sdvice from ndvisors with approprisic expertise to assess relcven risks, and (d) you should epprise senior management in your

risks) inted with this and CGM's
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

Overcollateralization Target With respect to any Distribution Date, (i) prior to the Stepdown Date, an amount equal to
Amount: approximately 3.30% of the aggregate principal balance of the Mortgage Loans as of the Cut -
off Date, (ii) on or after the Stepdown Date, provided a Trigger Event is not in effect, the
greater of (x) 6.60% of the then current aggregate outstanding principal balance of the
Mortgage Loans as of the last day of the related Due Period and (y) approximately $1,478,653
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. The
Overcollateralization Amount for the Offered Certificates will be fully funded on the Closing

Date.
Overcollateralization Increase An Overcollateralization Increase Amount with respect to any distribution date equals the lesser
Amount: of (a) the Net Monthly Excess Cashflow for such distribution date and (b) the amount, if any, by

which the Overcollateralization Target Amount exceeds the Overcollateralized Amount on such
distribution date (calculated for this purpose only after assuming that 100% of the Principal
Remittance Amount on such distribution date has been distributed).

Overcollateralization Reduction ~ An Overcollateralization Reduction Amount with respect to any distribution date is the lesser of

Amount: (a) the Principal Remittance Amount on such 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
distributed) over (ii) the Overcollateralization Target Amount for such distribution date.

Stepdown Date: The earlier of (i) the first Distribution Date on which the aggregate Certificate Principal
Balance of the Class A Certificates has been reduced to zero and (ii) the later to occur of (x) the
Distribution Date occurring in October 2007 and (y) the first Distribution Date on which the
Credit Enhancement Percentage for the Class A Certificates (calculated for this purpose only
after taking into account distributions of principal on the Mortgage Loans, but prior to any
distribution of the Principal Distribution Amount to the holders of the Certificates then entitled
to distributions of principal on such Distribution Date) is greater than or equal to approximately

36.20%.
Credit Enhancement The Credit Enhancement Percentage for any class of Offered Certificates for any Distribution
Percentage: Date is the percentage obtained by dividing (x) the aggregate Cert ificate Principal Balance of

the class or classes subordinate thereto and the Overcollateralization Amount by (y) the
aggregate principal balance of the Mortgage Loans, calculated after taking into account
distributions of principal on the Mortgage Loans and Distribution of the Principal Distribution
Amount to the holders of the Certificates then entitled to distributions of principal on such
Distribution Date.

Credit Enhancement Percentage

Class Initial Targeted On and
After Stepdown Date

A 18.10% 36.20%

M-1 12.40% 24.80%

M-2 7.80% 15.60%

M-3 6.45% 12.90%

M-4 5.35% 10.70%

M-5 4.35% 8.70%

M-6 3.30% 6.60%

Citigroup Global Markets Inc.

The informstion, models endar sssumptions containcd herein (the “Information™) is {or informalional purposes only. The Inlormation js preliminury, subject to change or modificalion without notice, end may be incomplete or conde nscd.
The Information constitutes o judgment only s of the detes specificd, No representation or werranty s made os to the aceuracy, compleieness or peasonableness of the Information. The Information supersedes any prior inflormation. The
Information will be supcrsedéd in itk entirety by the finel offering document. Any investment decision should be bascd only upon the information in the final offering document. No sale of Lhe securities may be consummated unless
preceded or sccompanied by the final offering document, The Information is not an offer 1o cnfer into any transoction, or a commitment to enter jnto any transaction. All mnalyses arc based on certain assumptions and different
sxsumptions could yield substantially different results, The [nformation may not refleet actual conditions. You are cantioned that there is no uaiversally accepted method for enalyzing financial instruments. The results obtxined through the
use of o model are highly dependent upon the salue of the given inputs and, con sequently, a model snd any rosults derived therefrom may not predict sctual results, There is no guarantce of eny sctual result. Citigroup Glabo) Markets Inc.
o iis sffiliotet (together, "CGM") or their officers, directors, analysts or employces may have positions in the scouritics or derivative instruments thereon referred 1o hercin, and may, as principsl or sgent, buy or scll such securitics or
derivetive instruments. In addition, CGM may make a market in the sccurities. CGM is not acting as your advisor or agent, The desision to adopt sny strategy remains your respansibility. Therefore, prior 10 cmcrmg into any transaction,
you should determine, without relisnce upon CGM or its affiliates, the economic risks and merits, a5 well ss the Tegal, tax an d accounting characterizations and of the and 1 hat you ere
sble to nssume these risks, In this regard. by accepience of these maferials, you acknowledge that you have been advised that (a) CGM is not in the business of providing legal, tax or nccounting advice, (k) you understand that there may be
fegol, tax or nccounting risks associated with the transaction, (¢} you | shonld reccive legal, tax and accounting edvice hom edvisors with appropriate expertise fo assess relevent risks, and (d) you should apprise senior mansgement in your
orgsaization as 1o the Jegal, tax and edvice (and, il risks) with this and CGM's s 8s 1o these malters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

Trigger Event. If either the Delinquency Test or the Cumulative Loss Test is violated.

Delinquency Test: The Delinquency Test is violated on any Distribution Date if the percentage obtained by
dividing (x) the aggregate principal balance of Mortgage Loans Delinquent 60 days or more or
are in foreclosure, have been converted to REO Properties or have been discharged by reason of
bankruptcy by (y) the aggregate Principal Balance of the Mortgage Loans, in each case, as of
the last day of the previous calendar month, exceeds 40% of the Credit Enhancement
Percentage for the Class A Certificates.

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

Distribution Date Occurring in Percentage
October 2007 through September 2008 3.00%
October 2008 through September 2009 4.50%
October 2009 through September 2010 5.75%

October 2010 and thereafter 6.50%

Distribution of Interest

Interest Distribution Priority: On each Distribution Date, funds received with respect to interest will be distributed in the
following order of priority:
(i) To the Servicer and Trustee, the Administrative Fee;
(ii))  Pro rata to the Class A-1, A-2A, A-2B and A-2C Certificates, to distribute Class A
accrued interest and any Class A Interest Carryforward Amount;
(i)  Sequentially to the Class M-1, M-2, M-3, M-4, M-5 and M-6, in that order, accrued
interest for the applicable Distribution Date.

Principal Waterfall Prior to Stepdown Date or if a Trigger is in Effect

Principal Distribution Priority: On each Distribution Date (a) prior to the Stepdown Date or (b) on which a Trigger Event is
in effect, the Principal Distribution Amount shali be paid as follows:

(i) to the holders of the Class A-1 and A-2 Certificates on a pro-rata basis until the
Certificate Principal Balances thereof have been reduced to zero. Principal
allocated to the Class A-2 Certificates will be distributed sequentially to the Class A -
2A, A2B and A-2C Certificates until the Certificate Principal Balances thereof
have been reduced to zero;

(ii)  to the holders of the Ciass M-1 Certificates, any Principal Distribution Amount
remaining after the distribution of (i) above until the Certificate Principal Balance
thereof has been reduced to zero;

(iii)  to the holders of the Class M-2 Certificates, any Principal Distribution Amount
remaining after the distribution of (i) and (ii) above until the Certificate Principal
Balance thereof has been reduced to zero;

(iv) to the holders of the Class M-3 Certificates, any Principal Distribution Amount
remaining after the distribution of (i), (ii) and (iii) above until the Certificate
Principal Balance thereof has been reduced to zero;

Citigroup Global Markets Inc.

The information, models and/or assumptions contained hercin (the “Information™) is for informational purposes only. The Information ja preliminary, subject (o change or modification without notice, and may be incomplete or conde nwd
The Information constitutes a judgment only a3 of the dates specified, No representation of warrenty is mode 8s to the aceuracy, completeness of reasamablencss of the Information. The any prior
Information will be supersedéd in ils entircty by the final offering document. Any investment decision should be based only upon the information in the final offcring document. No sale of the securities may be consummated nnlcn
preceded or accompented by the final offering document. The Information is not an offer to enter into any transaction, or & commitment to enter into any irsnsaction. All analyses are based on certain assumptions and different
tions could yield substantially difTercent resulis. The Information may not reflect actual conditions. You are cautioned that there is no universally sccepted method for analyzing financial instruments. The results obtsined through the
\xseu:?n model are highly dependent upon the value of the given inputs and, con sequenily, a model end any resuhis derived iherefrom may no1 predict aciun) 1esulls. There is no guaraniee of any actual resal, Citigrowp Global Markes inc.
or its offiliates (together, "CGM") of their officers, directors, analysts or employees may have positions in the securities or derivative instruments thereon referred 1o hercin, and may, s principal or agent, buy of sell such sccuritics or
derivetive instruments. In addition, CGM may make o market in the securities. CGM is not acting es your advisor or sgent. The decision 1o adopt any strategy remains your mponubdn) Thcrcrure prior to emcnng into sny transaction,
you should determine, without retiance upon CGM or ifs affilintes, the economie risks and merits, ns well n the legal. tax an d nccounting characterizations and f the an that you are
2ble to pssume these mk. ln 1his regerd, by acceptance of these malerials, you scknowledge that you have been advised that (8) CGM is not in the business of providing legal, tan or accounting nd\mc (b) you understand that thore may be
legnl, tax or i i with the tran , {e) you ihou{oruccne lcgul tex and sccounting advice from advisors with eppropriate eapertise to assess refevant risks, and (d) you should apprise senior management in your
orgnnization as 10 the ]ega] lax and ing edvice (and. it applh risks) d with this and CGM's i 2s to these maiters.

6




Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

(v)  to the holders of the Class M-4 Certificates, any Principal Distribution Amount
remaining after the distribution of (i), (ii), (iii) and (iv) above until the Certificate

Principal Balance thereof has been reduced to zero;
(vi) to the holders of the Class M-5 Certificates, any Principal Distribution Amount

remaining after the distribution of (i), (i1}, (iii), (iv) and (v) above

(vii)  until the Certificate Principal Balance thereof has been reduced to zero; and

(viii) to the holders of the Class M-6 Certificates, any Principal Distribution Amount
remaining after the distribution of (i), (i), (iii), (iv), (v) and (vi) above until the
Certificate Principal Balance thereof has been reduced to zero.

Principal Waterfall On or After Stepdown Date and when No Trigger is in Effect

Principal Distribution Priority On each Distribution Date (a) on or after the Stepdown Date and (b) on which a Trigger
(continued): Event is not in effect, the Principal Distribution Amount shall be distributed as follows:

(i)  to the holders of the Class A-1 and A-2 Certificates, pro rata, the Senior Principal

Distribution Amount, until the Certificate Principal Balances thereof have been

reduced to zero. Principal allocated to the Class A-2 Certificates will be distributed

sequentially to the Class A-2A, A-2B and A-2C Certificates until the Certificate

B Principal Balances thereof have been reduced to zero;
(i) to the holders of the Class M-1 Certificates, the Class M-1 Principal Distribution

Amount, until the Certificate Principal Balance thereof has been reduced to zero;
(iii) to the holders of the Class M-2 Certificates, the Class M-2 Principal Distribution

Amount, until the Certificate Principal Balance thereof has been reduced to zero;
(iv) to the holders of the Class M-3 Certificates, the Class M-3 Principal Distribution

Amount, until the Certificate Principal Balance thereof has been reduced to zero;
(v)  to the holders of the Class M-4 Certificates, the Class M-4 Principal Distribution

Amount, until the Certificate Principal Balance thereof has been reduced to zero;
(vi) to the holders of the Class M-5 Certificates, the Class M-5 Principal Distribution

Amount, until the Certificate Principal Balance thereof has been reduced to zero;

and
(vii) to the holders of the Class M-6 Certificates, the Class M-6 Principal Distribution
Amount, until the Certificate Principal Balance thereof has been reduced to zero.

Excess Cashflow Waterfall

Monthly Excess Cashflow With respect to any Distribution Date, any Net Monthly Excess Cashflow shall be paid as
Distributions: follows:
(i) to the holders of the class or classes of Certificates then entitled to receive
distributions in respect of principal, in an amount equal to the Overcollateralization
Increase Amount, distributable as part of the Principal Distribution Amount;
(ii)  to the holders of the Class M Certificates, sequentially, any Interest Carryforward
Amounts;
(iii)  Sequentially, to the holders of the Offered Certificates, in an amount equal to such
Certificates” allocated share of any Prepayment Interest Shortfalls and any
shortfalls resulting from the application of the Relief Act, in each case, without
interest accrued thereon;
(iv)  to the holders of the Class M Certificates, sequentially, any allocated Realized Loss
Amounts;
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(v) to the holders of the Offered Certificates, any Net WAC Pass-Through Rate
Carryover Amount for such classes; and

(vi) to the holders of the Class CE and P Certificates as provided in the Pooling and
Servicing Agreement.

Definitions

Available Distribution Amount:  The Available Distribution Amount for any distribution date is equal to the sum, net of amounts
reimbursable therefrom and payable to the servicer or the trustee, of an amount equal to the sum
of (i) the aggregate amount of scheduled monthly payments on the mortgage loans due on the
related Due Date and received on or prior to the related Determination Date, after deduction of
the servicing fee and the trustee fee; (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; (iii) all payments of Compensating Interest made by the servicer
with respect to the mortgage loans; and (iv) all Advances with respect to the mortgage loans
received for the distribution date.

Net WAC Pass-Through Rate: The weighted average of the Mortgage Rates on the Mortgage Loans as of the beginning of the
related Due Period minus the aggregate Administrative Fee Rate calculated on an actual/360 day
basis.

Pass-Through Rates: The Certificate Rate on any Distribution Date for each class of Offered Certificates will equal
the lesser of:
{a)  One-Month LIBOR plus related margin; and
(b)  The Net WAC Pass-Through Rate

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

Amount: (A) the accrued Certificate Interest for such class with respect to the prior Distribution Date
{excluding any Net WAC Pass-Through Rate Carryover Amount with respect to such class), plus
any undistributed 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.

Interest Distribution Amount: The Interest Distribution Amount for the Offered Certificates of any class on any Distribution
Date is equal to interest accrued during the related Interest Accrual Period on the Certificate
Principal Balance of that class immediately prior to the Distribution Date at the Pass -Through
Rate for that class.

Net WAC Pass-Through Rate For any Distribution Date and a class of Offered Certificates the sum of (i) the excess of (a) the

Carryover Amount: amount of interest such class would have accrued for such Distribution Date had the applicable
Pass-Through Rate not been subject to the Net WAC Pass-Through Rate, over (b) the amount
of interest such class of Certificates accrued for such Distribution Date based on the Net WAC
Pass-Through Rate,(ii) the undistributed portion of any such amounts from the prior
Distribution Date and (iii) accrued interest on the amounts described in clause (ii) at the then
applicable Pass-Through Rate, without giving effect to the Net WAC Pass-Through Rate. The
ratings on each class of Certificates do not address the likelihood of the Distribution of any Net
WAC Pass-Through Rate Carryover Amount.

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

The Offered Certificates will benefit from an interest rate cap pledged to the Trust to mitigate
Basis Risk Shortfalls. The notional schedule for the interest rate cap is available at the end of
the term sheet.

Net Monthly Excess Cash Flow:  The Net Monthly Excess Cashflow for any distribution date is equal to the sum of (a) any
Overcollateralization Reduction Amount and (b) the excess of (i) the Available Distribution
Amount for the related distribution date over (ii) the sum for the related distribution date of the
aggregate of (a) the Interest Distribution Amount distributable to the holders of the Class A
Certificates and the Subordinate Certificates and (b) the Princ'ipal Remittance Amount.

Step-up Coupon: If the Optional Termination is not exercised on the first Distribution Date following the
Stepdown Date on which it could have been exercised, the margins on each of the Class A
Certificates will increase to 2.0 times their related initial margins and the margins on each of the
Class M Certificates will increase to 1.5 times their related initial margins.

Principal Distribution Amount:  The Principal Distribution Amount for any Distribution Date will be the sum of (i) the principal
portion of all scheduled monthly distributions on the Mortgage Loans due during the related Due
Period, whether or not received on or prior to the related Determination Dat e; (ii) the principal
portion of all proceeds received in respect of the repurchase of a Mortgage Loan (or, in the case
of a substitution, certain amounts representing a principal adjustment) during the related
Prepayment Period; (iii) the principal portion of all other unscheduled collections, including
insurance proceeds, liquidation proceeds and all full and partial principal prepayments, received
during the related Prepayment Period, to the extent applied as recoveries of principal on the
Mortgage Loans, and (iv) the amount of any Overcollateralization Increase Amount for such
Distribution Date MINUS the amount of any Overcollateralization Reduction Amount for such
Distribution Date.

Principal Remittance Amount: The Principal Remittance Amount for any distribution date is the sum of the amounts described
in clauses (i) through (iii) of the definition of Principal Distribution Amount.

Senior Principal Distribution The Senior Principal Distribution Amount is an amount equai to the excess of (x) the

Amount: Certificate Principal Balance of the Class A Certificates immediately prior to such Distribution
Date over (y) the lesser of (A) the product of (i) 63.80% and (ii) the aggregate principal balance
of the Mortgage Loans as of the last day of the related Due Period and (B) the aggregate
principal balance of the Mortgage Loans as of the last day of the related Due Period minus
approximately $1,478,653.

Class M-1 Principal Distribution The Class M-1 Principal Distribution Amount is an amount equal to the excess of (x) the sum of

Amount. (i) the aggregate Certificate Principal Balance of the Class A Certificates (after taking into
account the distribution of the Senior Principal Distribution Amount on such Distribution Date)
and (ii) the Certificate Principal Balance of the Class M-1 Certificates immediately prior to such
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Distribution Date over (y) the lesser of (A) the product of (i) 75.20% and (ii) the aggregate
principal balance of the Mortgage Loans as of the last day of the related Due Period and ( B) the
aggregate principal balance of the Mortgage Loans as of the last day of the related Due Period
minus approximately $1,478,653.

Class M-2 Principal Distribution  The Class M-2 Principal Distribution Amount is an amount equal to the excess of (x) the sum

Amount: of (i) the aggregate Certificate Principal Balance of the Class A and Class M-1 Certificates
(after taking into account the distribution of the Senior Principal Distribution Amount and
Class M-1 Principal Distribution Amounts on such Distribution Date) and (ii) the Certificate
Principal Balance of the Class M-2 Certificates immediately prior to such Distribution Date
over (y) the lesser of (A) the product of (i) 84.40% and (ii) the aggregate principal balance of
the Mortgage Loans as of the last day of the related Due Period and (B) the aggregate principal
balance of the Mortgage Loans as of the last day of the related Due Period minus
approximately $1,478,653.

Class M-3 Principal Distribution  The Class M-3 Principal Distribution Amount is an amount equal to the excess of (x) the sum

Amount: of (i) the aggregate Certificate Principal Balance of the Class A, Class M-1, and Class M-2
Certificates (after taking into account the distribution of the Senior Principal Distribution
Amount, Class M-1 Principal Distribution Amount, and Class M2 Principal Distribution
Amount on such Distribution Date) and (ii) the Certificate Principal Balance of the Class M -3
Certificates immediately prior to such Distribution Date over (y) the lesser of (A) t he product
of (i) 87.10% and (ii) the aggregate principal balance of the Mortgage Loans as of the last day
of the related Due Period and (B) the aggregate principal balance of the Mortgage Loans as of
the last day of the related Due Period minus approximately $1,478,653.

Class M-4 Principal Distribution  The Class M-4 Principal Distribution Amount is an amount equal to the excess of (x) the sum

Amount: of (i) the aggregate Certificate Principal Balance of the Class A, Class M -1, Class M-2 and Class
M-3 Certificates (after taking into account the distribution of the Senior Principal Distribution
Amount, Class M-1 Principal Distribution Amount, Class M-2 Principal Distribution Amount
and Class M-3 Principal Distribution Amount on such Distribution Date) and (ii) the Certificate
Principal Balance of the Class M-4 Certificates immediately prior to such Distribution Date
over (y) the lesser of (A) the product of (i) 89.30% and (ii) the aggregate principal balance of
the Mortgage Loans as of the last day of the related Due Period and (B) the aggregate principal
balance of the Mortgage Loans as of the last day of the related Due Period minus
approximately $1,478,653.

Class M-5 Principal Distribution ~ The Class M-5 Principal Distribution Amount is an amount equal to the excess of (x) the sum

Amount. of (i) the aggregate Certificate Principal Balance of the Class A, Class M -1, Class M-2, Class M-
3 and Class M-4 Certificates (after taking into account the distribution of the Senior Principal
Distribution Amount, Class M-1 Principal Distribution Amount, Class M-2 Principal
Distribution Amount, Class M-3 Principal Distribution Amount and Class M4 Principal
Distribution Amount on such Distribution Date) and (ii) the Certificate Principal Balance of the
Class M5 Certificates immediately prior to such Distribution Date over (y) the lesser of (A)
the product of (i) 91.30% and (ii) the aggregate principal balance of the Mortgage Loans as of
the last day of the related Due Period and (B) the aggregate principal balance of the Mortgage
Loans as of the last day of the related Due Period minus approximately $1,478,653.

Class M-6 Principal Distribution ~ The Class M-6 Principal Distribution Amount is an amount equal to the excess of (x) the sum
Amount: of (i) the aggregate Cert ificate Principal Balance of the Class A, Class M-1, Class M-2, Class M-
3, Class M-4 and Class M-5 Certificates (after taking into account the distribution of the Senior
Principal Distribution Amount, Class M-1 Principal Distribution Amount, Class M-2 Principal
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Distribution Amount, Class M-3 Principal Distribution Amount, Class M-4 Principal
Distribution Amount and Class M-5 Principal Distribution Amount on such Distribution Date)
and (ii) the Certificate Principal Balance of the Class M-6 Certificates immediately prior to
such Distribution Date over (y) the lesser of (A) the product of (i) 93.40% and (ii) the
aggregate principal balance of the Mortgage Loans as of the last day of the related Due Period
and (B) the aggregate principal balance of the Mortgage Loans as of the last day of the related
Due Period minus approximately $1,478,653.
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Weighted Average Life Sensitivity
To Optional Redemption

l Percentage of Prepayment Assumption |
i 0% s 50% L 100% i 150% | 200%
Class A-1 Average Life (yrs.) 18.26 5.20 2.61 1.48 0.97
Window (mo) 1-341 1-178 1-92 1-58 1-30
Last Principal Date Feb-33 Jul-19 May-12 Jul-09 Mar-07
Class A-2A Average Life (yrs.) 8.03 0.94 0.50 0.34 0.26
Window (mo) 1-162 1-22 1-11 1.7 1-5
Last Principal Date Mar-18 Jul-06 Aug-05 Apr-05 Feb-05
Class A-2B Average Life (yrs.) 20.01 4.49 2.20 1.34 0.95
Window (mo) 162-313 22-109 11-54 7-27 5-19
Last Principal Date Oct-30 Oct-13 Mar-09 Dec-06 Apr-06
Class A-2C Average Life (yrs.) 27.75 12.85 6.59 3.39 2.00
Window (mo) 313-341 109-178 54- 92 27- 58 19- 30
Last Principal Date Feb-33 Jul-19 May-12 Jul-09 Mar-07
Class M-1  Average Life (yrs.) 25.89 9.89 5.18 4.57 3.26
Window (mo) 257-341 57-178 40- 92 48- 58 30- 40
Last Principal Date Feb-33 Jul-19 May-12 Jul-09 Jan-08
Class M-2 Average Life (yrs.) 25.89 9.90 5.14 4.06 334
Window (mo) 257-341 57-178 38-92 42- 58 38- 40
Last Principal Date Feb-33 Jul-19 May-12 Jul-09 Jan-08
Class M-3  Average Life (yts.) 25.89 9.90 5.12 3.88 317
Window (mo) 257-341 57-178 38-92 41- 58 36- 40
Last Principal Date Feb-33 Jul-19 May-12 Jul-09 Jan-08
Class M4 Average Life (yrs.) 25.88 9.89 5.12 383 3.07
Window (mo) 257-341 57-178 38-92 40- 58 35-40
Last Principal Date Feb-33 Jul-19 May-12 Jul-09 Jan-08
Class M-5 Average Life (yrs.) 25.89 9.90 5.11 3.79 3.01
Window (mo) 257-341 57-178 37-92 39- 58 34- 40
Last Principal Date Feb-33 Jul-19 May-12 Jul-09 Jan-08
Class M-6 Average Life (yrs.) 25.89 9.90 5.10 3.75 2.95
Window (mo) 257-341 57-178 37-92 39-58 33-40
Last Principal Date Feb-33 Jui-19 May-12 Jul-09 Jan-08

Citigroup Global Markets Inc.

The informstion, models andior assumptions containcd herein (1he “Inlormation™) 1s Tor informational purposcs only. The Information 15 proliminary, subject (o change oF modification without nofice, and may be incompictc or condc nscd.
The Information constitutes s judgment only ss of the daics specified. No representation or warranty is made 83 1o the accuracy. or of the Information. The } i any prior i ion. The

Information will be superseded in its cntircty by the final offering document, Any invesimem dscision should be based only upon the informstion in the final offtring document. No sale of the securities may be consummated unless

preceded or sccompanicd by the final offering document.  The Inlormation is not an offcr to enter into any trsnsaction, or a commitment fo enter into any trensaction. All analyscs are based on certsin assumptions and different

usu.mry!iuns could yield substantially different results, The Information may not reflect actual conditions. You arc cautioned that there is no universally accepted method for analyzing financial instruments. The results obtsined through the
use of & model arc highly dependent upon the value of the given inputs and. con scquently, & model and any results derived therefrom moy not predict sctual results. There is no gusrenice of any nctual result. Citigroup Globa} Marketa Inc.
or its sffilistes (logether, "CGM™) or their officers, dircciors. analysts or employces may have positions in the sccuritics or derivative instruments thercon referred Lo herein, and may, as principal or agent, buy ot s¢ll such sccuritics or
derivative instruments. In addition, CGM may make a market in the securitics. C(!;M is not acting =3 your advisor or agent. The decision Lo adopt any strutegy remains your responsibility. Therefore, prior to entering into any transaction,
you should determine, without reliance upon CGM or its s(filiates, the economic risks and merits, a3 well a3 the legal, tax an d sccounting characterizations and of the ion, and ds inc that you are
able ta assume these risks. In this regard, by acceptance of those materials. you acknowledge that you have been sdvised that (a) CGM is not in the busincss of providing legal, tax o accounting advice, (b) you understand that there may be
legal, tax or ing risks i with the ion, {¢) you shoufd receive legal, lax and accounting advice from advisors with appropriate cxpertise (0 s5ess relevant risks, and (d) you should apprise senior management in your
organization 85 to the legal, tax and sdvice (and, if i risks) i with this jon and CGM's disclai as 10 these matters.

12




Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

Weighted Average Life Sensitivity
To Maturity

| Percentage of Prepayment Assumption
| : » . A 0%, 0 80% 100% o 150% o 200%
Class A-1  Average Life (yrs.) 18.31 5.55 2.85 1.63 0.97
Window (mo) 1-357 1-326 1-208 1-136 1-30
Last Principal Date Jun-34 Nov-31 Jan-22 Jan-16 Mar-07
Class A-2A  Average Life (yrs.) 8.03 0.94 0.50 0.34 0.26
Window (mo) 1-162 1-22 1-11 1-7 1-5
Last Principal Date Mar-18 Jul-06 Aug-05 Apr-05 Feb-05
Class A-2B Average Life (yrs.) 20.01 4.49 2.20 1.34 0.95
Window (mo) 162-313 22-109 11-54 7-27 5-19
Last Principal Date Oct-30 Oct-13 Mar-09 Dec-06 Apr-06
Class A-2C Average Life (yrs.) 28.02 14.63 7.76 415 2.00
Window (mo) 313-357 109-326 54-208 27-136 19- 30
Last Principal Date Jun-34 Nov-31 Jan-22 Jan-16 Mar-07
Class M-1 Average Life (yrs.) 26.02 10.76 5.72 4.95 4.96
Window (mo) 257-355 57-292 40-170 48-109 30- 96
Last Principal Date Apr-34 Jan-29 Nov-18 Oct-13 Sep-12
Class M-2  Average Life (yrs.) 26.02 10.69 5.63 438 3.73
Window (mo) 257-354 57-275 38-155 42-99 38- 69
Last Principal Date Mar-34 Aug-27 Aug-17 Dec-12 Jun-10
Class M-3  Average Life (yrs.) 26.01 10.60 5.55 4.16 3.36
Window (mo) 257-352 57-250 38-137 41- 87 36- 61
Last Principal Date Jan-34 Jul-25 Feb-16 Dec-11 Oct-09
Class M4 Average Life (yrs.) 26.00 10.52 5.50 4.08 3.25
Window (mo) 257-351 57-239 38-130 40- 82 35-57
Last Principal Date Dec-33 Aug-24 Jul-15 Jul-11 Jun-09
Class M-5  Average Life (yrs.) 25.99 10.43 5.43 4.00 3.15
Window (mo) 257-350 57-228 37-122 39-78 34-54
Last Principal Date Nov-33 Sep-23 Nov-14 Mar-11 Mar-09
Class M-6  Average Life (yrs.) 25.97 10.28 5.33 3.90 3.05
Window (mo) 257-348 57-215 37-114 39-72 33-50
Last Principal Date Sep-33 Aug-22 Mar-14 Sep-10 Nov-08

Citigroup Global Markets Inc.

The informalion, models andior assumptions contained herein (the “Information”) is for informational purposcs only. The Information is pr:lummnry sub]ccl [ chnngc or modilication without notice, and may be incomplcte or conde nsed.
The Information constitutes  judgment only as of the dates specified. No representation or warranty is made 83 10 the acourac The Information supetsedes eny prior information. The

Information will be supersedéd in its catirety by the finsl offering documemt. Any investment decision should be based only upon the hiormation in the final oﬂ'crmg document. No sale of the securities may be consummsted unless

preceded or accompanicd by the final offering document. The Information is not an offer to enter into uny transaction. or & commitmen! Lo enter into any transaction. Al enalyses are based on certain assumptions and different

assumptions could yicld submnmny different rcsulu The Information may not reflect actual conditions. You are cautioned that there is no universally accepted method for analyzing finencial instrumenta. The resuits obtained through the
use of s model are highly dependent upon the value of the given inputs and, con sequenty, s model and ony results derived therefrom may not predict sctusl resalis, There is no guaranice of sny octual result. Citigroup Globe) Markeis Inc.

or its affilisies {together, "CGM"™} or their afficers, directors, analysts or employces may have positians in the sccuritics or derivative instruments thereon referred to herein, and may, s principel or ageat, buy ot sell such securitics or
derivetive instruments. In addition, CGM may make a market in the securitics. CGM is not acting as your advisor or ugent, The decision 1o adopt any strategy remains your responsibili |y Therefore, prior 1o cmcnn; into any transaction,

you should determine, without reliance upon CGM or its affiliates, (he economic risks and merits, as well as the legal, tax and end of the and that you are
eblc 1o sisume these risks, In this regard, by aceeptance of these matcrials, you scknowledge tht you have been sdvised that (a) CGM is ot in the_business orp providing legal, tax or accounting aivice, () you understand that there may be
loga), tax Tisks ted with the (c) you should reseive lgg.f tax snd nccounting advice from advisors with appropristc expertise to ssess relevant risks, and (d) you should apprisc scnior management in your
orgnnmnun &8 1o the l:gnl 1ax end accounting sdvice (and, if risks) with this and CGM's 1 as to these matiers.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

Net WAC Cap

. Static Indices Indices at 20% - . . . Indices at 20% -
Eeriod (%) With Corridor (%) Eeriod StaticIndices )  w;in Corridor (%)
1 4.72 10.02 41 6.52 10.03
2 6.09 10.00 42 6.97 10.87
3 6.29 10.01 43 6.52 10.16
4 6.09 10.01 44 6.73 10.49
5 6.09 10.01 45 6.51 10.15
6 6.74 10.01 46 6.73 10.97
7 6.09 10.01 47 6.51 10.74
8 6.29 10.02 48 6.51 10.83
9 6.09 10.01 49 6.73 11.19
10 6.29 10.01 50 6.51 10.82
i 6.09 10.01 51 6.73 11.17
12 6.09 10.01 52 6.51 10.85
13 6.29 10.01 53 6.51 10.86
14 6.09 10.01 54 7.20 12.01
15 6.29 10.01 55 6.50 10.84
16 6.09 10.01 56 6.72 11.19
17 6.09 10.01 57 6.50 10.82
18 6.74 10.02 58 6.72 11.21
19 6.09 10.01 59 6.50 10.85
20 6.29 10.01 60 6.50 10.84
21 6.09 10.01 61 6.72 11.19
22 6.61 10.01 62 6.50 10.82
23 6.48 10.01 63 6.71 117
24 6.49 10.01 64 6.50 10.80
25 6.70 10.01 65 6.49 10.80
26 6.49 10.01 66 7.19 11.94
27 6.70 10.01 67 6.49 10.78
28 6.48 10.01 68 6.71 11.13
29 6.48 10.02 69 6.49 10.76
30 7.18 10.00 70 6.71 1111
31 6.48 10.01 71 6.49 10.74
32 6.70 10.02 72 6.49 10.73
33 6.48 10.01 73 6.70 11.08
34 6.73 10.01 74 6.49 10.71
35 6.52 10.01 75 6.70 11.06
36 6.52 10.02 76 6.48 10.70
37 6.74 10.01 77 6.48 10.69
38 6.52 10.01 78 7.18 11.82
39 6.74 10.01 79 6.48 10.67
40 6.52 10.01 80 6.70 11.01
Assumptions:

Static Indices: ImL = 1.60% 6mL =1.92%
10% Optional Cleanup Call
Based On Pricing Prepayment Assumption

Citigroup Global Markets Inc.

The tnlc ‘models and/or ontsined herein (the “Information’) 18 for informational purposes only. The Information is prellmman subjoct o change or modi oation without police, and may be mcumplﬂ: of conde nsed.
The Information constitutes a judgment only as of the detes specified. No representation or warranty is made as to the accuracy, of the The any pri The

Information will be superseded in its entircty by the fina) offering document. Any investment decision should be based anty upon the iniormation in the fins! offering document. No sale of the securities may o consamymstod snless

preceded or sccompanied by the final offering document. The Informalion is nos an offer to enter into any transaciion, or a commilment to cnter into any tronsaction. All anelyses are bescd on certain assumptions and different

assumptions could yield substantiaily different results, The Information may not reflcet actual conditions. You are cautioned that there is no universally accepted method for anslyzing financil instruments. The results obtained through the
use of's mode] arehighly dependent upon the value of the given inputs and, con sequently. a model end any results derived therefrom may not predict aciual results. There is no guaranice of eny actual result. Citigroup Cloba! Markets Inc.

or its affilistes (together, “CGM™) or their officers, dircctors, snalysts or employees may have positions in the sccuritics or derivetive instruments thereon referred to herein, end may, 28 ;_nnﬂpal or agent. buy or scil such securitics or
derivalive instruments. In addition, CGM may make a market in the securitics. CGM is not acting as your sdvisor or nle The decision 10 edopt any stretegy remains your responsubulny herefore. prior to =nlrrm§ into any transaction,
you should determine, without rehnnce upon CGM or its offilistes, the economic risks and merits, aa well as the legal. tax en d accounting characierizations and any ctermine that you are
able 10 assume these ns\u In this regard. by aceeplance of these materials, you acknawledge that you have been sdvised that (a) CGM is ot in the business of providing legel. (nx or nccmm\mg advice, {b) you understand that there may be
fegal, tax or with the (c) you should reccive Jegal, tax and accounting nd\mc from sdvisors with ppropriate expertise to mssess relevant risks, end (d) you shoutd apprise senior management in your
organization s to the Icgul tax and ing advice (and, if i risks) with this uand CGM's di 81 to these maiters,
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

Assumed Monthly Excess Interest

Excess Excess Excess Excess Excess Excess
Interest at  Interest at Interest at  Interest at Interest at  Interest at
Static Forward Static Forward Static Forward
Period Indices (%) Indices (%) Period Indices (%) Indices {%) Period Indices (%) Indices (%)
1 3.57 3.57 28 4.48 3.47 55 4.46 3.42
2 4.18 4.05 29 4.48 3,58 56 4.54 3.57
3 4.25 4.04 30 4.69 4.05 57 4.46 3.36
4 4.18 3.88 31 4.47 3.56 58 4.53 3.58
5 4.17 3.80 32 4.53 3.66 59 4.46 3.39
6 4.37 3.95 33 4.46 3.46 60 4.46 3.38
7 4.16 3.59 34 4,56 3.80 61 4.53 3.53
8 4.23 3.58 35 4.49 3.65 62 4.46 3.32
9 4.15 3.40 36 4.48 3.63 63 4.53 3.47
10 4.22 3.40 37 4.55 3.74 64 4.46 3.33
11 4.14 3.21 38 4.45 3.48 65 4.45 3.32
12 4,14 3.11 39 4.53 3.62 66 4.67 386
13 4.20 3.12 40 4.49 3.60 67 4.45 3.28
14 4.13 2.92 41 4.49 3.60 68 4.52 3.44
15 4.20 2.94 42 4.64 3.92 69 4.45 3.23
16 4.12 2.75 43 4.50 3.56 70 4.52 345
17 4.12 2.66 44 4.57 3.68 71 445 3.25
18 4.33 2.98 45 4.49 3.48 72 4.45 3.24
19 4.11 2.52 46 4.56 3.73 73 4.52 3.40
20 4.18 2,57 47 4.49 3.56 74 4.45 3.19
21 4.10 2.37 48 4.48 3.54 75 4.52 3.36
22 4.49 312 49 4.55 3.67 76 4.44 3.19
23 4.50 310 50 4.48 3.46 77 4.44 3.18
24 4.51 3.18 51 4.55 3.60 78 4.66 3.75
25 4.57 3.24 52 4.47 3.48 79 4.44 3.5
26 4.49 3.03 53 4.47 3.47 80 4.51 3.32
27 4.56 3.1 54 4.69 3.98
Assumptions:
1. Run at pricing prepayment assumption
2.  Excess (30/360)
3. Static Indices: ImL =1.60% 6mL =1.92%
4. Forward ImL used for Certificates, Forward 1mL and 6mL used for collateral
5. 10% optional clean-up call
Citigroup Global Markets Inc.
The Informatio consiieton o udsmmens omty i?“&?‘&i"ilf:‘:éé?frcd o remmeicmation o wamamy oot 55 . e becurmey, sompletiechs or 1essoneblentes vt The InCommton. The Infotmanion vepersatis any stor information. Tt
Information will be superscded in its entirety by the fina) offering document. Any investment decision should be bascd only tpen the Tformation in the finel clTermg document. No sale of the secaritics may be consummated unless

preceded or accompenicd by the final offering document, The Information is not an offer to cnter into any Iranssction, of & commitment (o enter into sny transaction. All onalyses nre based on certain assumptions snd differcnt
sssumplians could yicld substantially difTerent results. The Information may not reflect actual condilions. You are cautioned that there is no universally accepted melhod for analyzing financial instruments, The resulis obiained through the
usc of & model arc highly dependent ipon the value of the given inputs and, consequently, 2 model and any results detived thercfrom may not predict sctual results. There is no guarantee of any actual resuls. Citigroup Globel Markets Inc.

or its affiliates (together, "COM™) or their officers, dircctors, analysta or cmployces may have positions in the sceuritics or derivative instruments thereon referred ta hercin, and may. as principal or egent, buy or scll such sccurities of
derivative instruments, [n addition, CGM may make a market in the sceurities, CGM is not acting as your advisor or ugent. The decision Lo sdopl any sirategy remains your responsibility. herefore, prior to coicring into any transaction,

you should detcrmine, without reliance upon CGM or its affiliaics, the cconomic risks and merits, as well as the legal, tox sn haracierizations an of the and that you are
oble to assume these nsh ln this regard, by ucczpumce of these materials, you uckne\\\cdfe that you have been advised that (a) CGM is not in the business of providing ‘egal tax or accounting sdvice, (b) you understand that there may be
legal, tax o with 1 (c) you should rescive legal. tax and sceounting sdvice from ndvisors with sppropriste expartise 1o essess releveat risks, and (d) you should apprise senior menagement in your
urgnmznhnn as to the I:gnl tax and i nd\ ice (and, if risks) d with this and CGM's #s 10 these matters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

Corridor Schedule — Class A Certificates

Period —-E"Secc;'e‘:ui""""" Strike (%) Ceiling (%)
1 $242,203,000.00 435 9.65
2 $235,552,434.31 5.75 9.64
3 $228,952,765.55 5.98 9.64
4 $222,400,603.26 5.78 9.64
5 $215,893,241.47 5.78 9.64
6 $209,428,663.85 6.43 9.63
7 $203,005,544.52 5.77 9.63
8 $196,626,313.76 5.97 9.63
9 $190,406,641.40 5.76 9.62
10 $184,342,582.47 5.97 9.62
1 $178,430,215.36 5.76 9.62
12 $172,665,717.97 5.75 9.61
13 $167,045,365.12 5.96 9.61
14 $161,565,526.13 575 9.61
15 $156,222,662.36 5.96 9.61
16 $151,013,324.90 5.75 9.61
17 $145,934,152.27 5.75 9.61
18 $140,981,868.17 6.40 9.61
19 $136,153,279.37 5.74 9.60
20 $131,445,273.52 5.95 9.60
21 $126,854,817.11 5.74 9.60
2 $122,378,960.10 6.64 9.60
23 $118,011,591.67 6.59 9.60
24 $113,741,331.81 6.74 9.60
25 $109,578,266.18 6.97 9.59
26 $105,519,261.48 6.73 9.59
27 $101,561,699.85 6.96 9.59
28 $97,703,034.21 7.39 9.59
29 $93,954,100.23 7.56 9.59
30 $90,302,017.23 8.58 9.58
31 $86,743,208.59 7.70 9.58
32 $83,272,825.57 7.96 9.58
33 $79,888,655.99 7.69 9.58
34 $76,588,343.05 8.68 9.57
35 $73,378,871.16 8.58 9.57
36 $70,250,723.30 8.71 9.57
37 $67,201,623.14 9.01 9.56
38 $67,201,623.14 8.70 9.56
39 $67,201,623.14 9.00 9.56
40 $67,201,623.14 939 9.56

Citigroup Global Markets Inc.
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Information will be superseded in its entircty by the final otfering document. Any investment decision should be based omy pon the nformation i the fmal offering documeni. No sale of the socuritics may be consummated unkeas
preceded or accompanied by the finol offering document.  The Information is not an offer to enter inlo any trensaction, or a commitment 1o enter into any trensaction. All analyses are based on certain assumptions and different
tions could yield subs\anlll“y different results. The [nformation may not reflect sctusl conditions. You are cautioned that there is no universelly accepted method for - analyzing financial instruments. The results obtained through the

Uae ofs msdet are highly dependeni upon the value of the given inpuls and, con sequently, 2 model and any results derived there{rom may not predict actual results. There ia no guarsntce of eny ectual resolt. Citigroup Global Markels Inc.

or s offilistes (together, “CGM") or their officers, directors, analysts or cmployees may have positions in the securities or derivative instruments thereon referred 1o hercin, and may, a3 principal or ngent, buy or sell such securilics or

derivative instruments, In addition. CGM may meke a market in the securitics. CGM is not acting as your ndvisar or agent. The decision to adopt any strategy remsins your responsibility. ;hcrcfnre‘ prior 10 mmng into any transaction,
you should determine, without reliance upon CGM or its affilistes. the economic risks and merits, as well as the kgnf tax an d and of the and termine that you are
able 10 assume thesc risks. In this regard. by aceeptance of these materials, you scknowledge that you have been sdvised that {a) CGM is not in the business of providing legal, tax or accounting sdvice, (b) you understand that there may be
legal, tax or accounting risks associated with the transaction, (¢) you should reccive Icguf tax and accounting advice from advisors with eppropritte eapertise to assess relevant risks, snd (d} you should spprise senior managemen! in your
Organization 3 1o the Icgal, tax and accounting sdvice (and. if spplicable, risks) associatcd with this transsction and CGM's disclaimers s 1o these matters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

Corridor Schedule — Subordinate Certificates

Period —E";“;';euz otional o\ \o (o) Ceiling (%)
1 $43,768,000.00 3.42 8.71
2 $43,768,000.00 482 8.71
3 $43,768,000.00 5.05 8.71
4 $43,768,000.00 4.86 g.71
5 $43,768,000.00 4.86 8.71
6 $43,768,000.00 552 8.71
7 $43,768,000.00 4.86 8.71
8 $43,768,000.00 5.06 8.71
9 $43,768,000.00 4.86 8.71
10 $43,768,000.00 5.06 8.71
1 $43,768,000.00 4.86 8.71
12 $43,768,000.00 4.86 8.71
13 $43,768,000.00 5.06 8.71
14 $43,768,000.00 4.86 8.71
15 $43,768,000.00 5.06 8.71
16 $43,768,000.00 486 8.71
17 $43,768,000.00 4.86 8.7
18 $43.768,000.00 5.51 8.71
19 $43,768,000.00 436 8.71
20 $43,768,000.00 5.06 8.71
21 $43,768,000.00 485 8.7
2 $43,768,000.00 5.76 8.71
23 $43,768,000.00 5.71 8.71
24 $43,768,000.00 5.86 8.71
25 $43,768,000.00 6.09 8.71
26 $43,768,000.00 5.85 8.71
27 $43,768,000.00 6.09 8.71
28 $43,768,000.00 6.52 8.71
29 $43,768,000.00 6.69 8.7
30 $43,768,000.00 7.7 8.71
31 $43,768,000.00 6.83 8.71
32 $43,768,000.00 7.10 8.71
33 $43,768,000.00 6.83 8.71
34 $43,768,000.00 7.83 8.71
35 $43,768,000.00 7.72 8.71
36 $43,768,000.00 7.86 8.71
37 $43,768,000.00 8.16 8.71
38 $42,781,654.49 7.88 8.74
39 $40,072,913.74 8.21 8.77
40 $37.431,179.57 8.61 8.78

Citigroup Global Markets Inc.
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able 1o assume (hese risks, In this regard, by acceptance of these materials, you acknowledge that you have been advised that (a) COM is not in the business of prv\!dmg legal, tax or sccounting ndn:e (b) you undarstand that there may be
Jegal, tox or risks d with the ion, () you should receive legal. tax and accounting advice [rom sdvisors with approprizie expertise to assess relevant risks, end (d) you should apprise scnior management in your
orgenization as to the ]rguL tax and ing advice (and, il risks) d with this and CGM's 25 to these matters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (epproximate)

BREAKEVEN (1ST DOLLAR LOSS)

LIBOR Forwards

Class Breakeven CDR (%) Cumulative Mortgage Loss (%) WAL
M-1 20.42 17.42 7.22
M-2 13.83 13.40 8.94
M-3 12.15 12.19 12.15
M-4 10.85 11.20 13.00
M-5 9.82 10.37 13.58
M-6 9.08 9.75 13.82

LIBOR Forwards + 100
Class Breakeven CDR (%) Cumulative Mortgage 1.oss (%) WAL

M-1 18.44 16.32 7.57
M-2 12.12 12.18 9.36
M-3 10.51 10.94 12.71
M-4 9.27 9.92 13.63
M-5 8.30 9.08 14.32
M-6 7.61 8.46 14.23
LIBOR Forwards + 200
Class Breakeven CDR (%) Cumulative Mortgage 1.0ss (%) WAL

M-1 16.40 15.10 7.95
M-2 10.37 10.83 9.82
M-3 885 9.57 13.35
M-4 7.69 8.54 14.35
M-5 6.73 7.65 14.85
M-6 6.10 7.04 15.05

Assumptions

1. stepdown fail

2. 40 % loss severity

3. 6 months lag

4.  Before 1° dollar loss

5. pricing prepayment assumption

6.  Certificates use 1-month LIBOR forward and collateral uses both 1 -month and 6 -month LIBOR forward

7. P&ladvance

Citigroup Global Markets Inc.
T e, o e e o e et it N reeseatoon or wentony b vede o5 1 he Scchnorv, Sommpletincts o reseomemonens ot 1he Tnformebom. The Infoomsuon saparsedes ooy pcy mtormerion. T

Information will be superseded in its entirety by the final offering document. Any investment decision should be based only upon the information in the final offering document. No sale of the securities may be consummated unless

cded or accompenied by the fins] offering document. The Information is not an offer to cnler into any transaction, of a commitment to cnier into any transaction. All enalyses arc based on certsin assumptions and different
sasumptions could yicld substantially diffcrent results. The Information may not reflect actual conditions, You are cautioned that there is no universally accepted method for analyzing finencizl instruments, The results obtained through the
use of's model are highly dependent upon the value of the given inpute end, consequenly, a mode! and ny results derived therefrom may not predict sctunl results, There is no guarantee ofaﬂy sctual result. Citigroup Globol Markels Inc.

or its offilistes (together, “"CGM™) or their officers, dircclors, analysis or employees may have positions in the securities or derivative instruments thereon referred (o herein, and ma incipal or agent. buy or sell such securities or
derivative instruments. In sddition, CGM may make & market in the sccuritics. CGM is not acting as your advisor or agent. The decision 10 ad.up! any strategy remains your mspunslbl{( herefore, prior to e-m:rms into eny transaction,
you should determine, without reliance upon CGM of its affilisies, the cconornic risks and merits, as well as the legal, tax und acterizations and and i ctermine thal you are
able 10 assume these risks. In this regard, hy acoeptance of (hese materials, you acknowlcdge that you have been udvised that (a) CGM is not in the business of providing fegal, i or uccaunlmg advice, (b) you understand that there may be
legs!, tax or risks h the ion. (c) you should receive logal. tax and sccounting sdvice from advisors with sppropriste expertise to. assess relevant risks, and (¢) you should apprisc senior management in your
organization as to the \cgal tsx and ing advice (and, if appli risks) iated with this ion end CGM's disclui 25 10 these matters,
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Carrington Morigage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (All Collateral)

Collateral Summary

Statistics for the Mortgage Loans listed below are based on the Cut-off Date scheduled balances.

Scheduled Principal Balance: $295,730,608.67
Number of Mortgage Loans: 1,605
Average Scheduled Principal Balance: $184,255.83
Weighted Average Gross Coupon: 6.798%
Weighted Average Net Coupon: 6.288%
Weighted Average Original Credit Score: 630
Weighted Average Original LTV Ratio: 78.87%
Weighted Average Combined LTV Ratio’: 85.79%
Weighted Average Stated Remaining Term (months): 353
Weighted Average Original Term (months): 355
Weighted Average Roll Term? (months): 22
Weighted Average Gross Margin®: 5.509%
Weighted Average Initial Rate Cap®: 1.517%
Weighted Average Periodic Rate Cap™: 1.516%
Weighted Average Gross Maximum Lifetime Rate?*: 13.807%

5.484%

Weighted Average Gross Minimum Lifetime Rate’:

(1) Combined LTV = (Original Balance + where applicable: Senior Lien Balance) / (lower of* Sales Price or Appraisat)
(2) Includes adjustable-rate Mortgage Loans only.

Citigroup Global Markets Inc.

The inlormation, models and/or essumplions contained herein (1he “Information”) 18 [of informalional purposes only. 1he Information 18 prchmmar\' Subject (o chnnge or modification without natice, and may be incomplete of conde nsed.
The Information constituics a judgment only as of the dates specified. No representation or sarranty is made 88 1o the accuracy, . The Information supersedes any prior information. The

Information will be supcrseded in its entirety by the {inal offering document. Any investment decision should be based only upon the mrorrmuon in the final ol‘\‘crmg document. No sale of the sccurities may be consummsted unless

preceded or accompanicd by the final offering document. The Information is not sn offer to cnter into any trunskction, or & conmnitment 10 enter into any transsction. All analyses are based on certein assumptiona and different

assumptions could yield substantislly different resuits. The Information may not reflect actual conditions. You are cautioned that there is no universally accepied method for anslyzing financisl instruments, The results obtained through the
use of o model are highly dependent upon the vzlue of the given inputs and, con scquently, n model and any results derived therefrom not predict actual resulis. There is no gusraniee of any actual resuls. Citigroup Global Markets Inc.
or its sffilistes (together. “CGM”) or their officers, directors, anslysts or employees may have positions in the sccurities or derivative instruments thereon referred to herein, and may, as principal or agent, buy or sell such sccurities or
derivative instruments.  In addition, CGM may make o market in the securities. CGM is nat acting as your advisor or agent. The decision 1o adopt eny strategy remmins your responsibility. }Fhmrom. prior 10 entering into sny transaction,

you should determine, without reliance upon CGM or its affiliates, the cconomic risks and merits, as well as the legal, tax and rizetions and of the end TY thet you ere
able 1o sssume these risks. In this regard, by scceptonce of these materials. you acknowledge that you have been advised that (2) CGM is not in the business of provi |dmg]cgu| 1% of accounting nduc:c {b) you understand that there may be
fegal, tox tisks d with the (c) you should receive Jegal, tax and accounting advice from sdvisors with appropriate expertisc to ussess relevant risks, and (d) you should apprise senior mansgement in your
urpmuhon es to the lcgul tax nnd ing sdvice (snd, if applicable, risks} with this ion and CGM's disclai s 1o these matters,
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (All Collateral)

DISTRIBUTION BY PRODUCT TYPE

% of
Pool by
Number Unpaid Avg. Wtd. Avg.  Wtd. Avg.
of Unpaid Principal Principal Principal Gross Original Wtd. Avg.
Product Type Loans Balance Balance Balance Coupon CLTV  Credit Score
2 Year/6 Month LIBOR 819 141,649,960.08 47.90 172,954.77 7.076 84.20 614
2 Year/6 Month LIBOR/IO 293 72,582,287.36 24.54 247,721.12 6.443 92,99 653
Fixed 406 63,368,290.70 21.43 156,079.53 6.767 80.85 632
3 Year/6 Month LIBOR 53 9,641,450.07 326 181,914.15 6522 84.58 641
3 Year/6 Month LIBOR/10 26 5,626,462.17 1.50 216,402.39 6.345 90.52 659
{ Month Libor/IO 8 2,862,158.29 0.97 357,769.7% 4.587 85.85 725
Total: 1,605 295,730.608.67 100.00 184,255.83 5.798 85.79 630

DISTRIBUTION BY CURRENT GROSS MORTGAGE RATE

% of
Pool by
Unpaid Avg. Wid, Avg.  Wid. Avg.

Current Gross Number of Unpaid Principal Principal Principal Gross Original  Wid. Avg.
Mortgage Rate (%) Loans Balance Balance Balance Coupon CLTY  Credit Score
4.000 - 4.499 1 472,500.00 0.16 472,500.00 4.125 75.00 750
4.500 - 4.999 23 6,927,762.50 2.34 304,207.07 4712 81.25 682
5.000 - 5.499 45 11,260,557.21 3.81 250,234.60 5.234 89.96 662
5.500- 5.999 199 44,926,354.46 15.1% 225,760.58 5.786 87.82 650
6.000 - 6,499 285 59,527,311.64 20.13 208,867.76 6.249 8525 641
6.500 - 6.999 343 68,035,112.85 23.01 198,353.10 6.732 85.66 632
7.000 - 7.499 232 38,693,214.40 13.08 166,781.10 7.225 84.73 616
7.500 - 7.999 189 33,902,968.48 11.46 179,380.79 7.748 84.57 61
8.000 - 8.499 88 12,875,275.19 435 146,309.95 8.189 83.93 591
8.500 - 8.999 66 7,045,520.54 2.38 106,750.31 8.722 86.53 588
9.000 - 9.499 39 4,898,275.1) 1.66 125,596.80 9.225 87.45 591
9.500 - 9.999 40 3,763,360.32 1.27 94,084.01 $.720 88.78 610
10.000 - 10.499 22 1,447,058.12 0.49 65,775.37 10.207 9i.20 608
10.500 - 10.999 19 1,196,441.52 0.40 62,970.61 10.690 94.52 630
11.000 - 11.499 13 714,583.53 0.24 54,967.96 11.164 87.85 600
11.500- 11.999 1 44,312.80 0.01 44,312.80 11.500 100.00 590
Total: 1,605 295,730,608.67 100.00 184,255.83 6.798 85.79 630

Citigroup Global Markets Inc.

The information. models sndior fors contained heren {Lhe “(nformation) i for informationsl purposes only. The Information s preliminary, subject 1o change ar mod|eation without otice, snd may be incompIeie of conde nud
The Information constitutes a judgmen only es of the dates specificd. No representation or werranty 18 made a5 10 the accuracy, or The 1 an; or

Information will be supersedéd in its entircty by the final offering document. Any investment decision should be bascd only upon the information in the final uffcnng document. No sale of the securitics may be consummated unl:n

preceded or accompanied by the final ofiering document. The Informetion is not an offer 1o enter into any transaction, or  commitment to enter into any transaction. All analyses are based on certain assumptions and different

usium'Pl\uM could yicld substantially different results. The Information may not reflcet actual conditions. You are cautioned that there is no universally sccepted method for analyzing financial instruments. The results abtained through the
use of  model ore highly dependent upon the value of the given inputs and, con sequently, a model and any rosults derived therelrom may not predict actual results. There is no guaranice of any actual result. Citigroup Global Markets Inc.

or its affiliates {together, “COM”) or their officers, dircctors, analysts or employces may have positions in the securities of derivative instruments thereon referred 1o herein, and may, a8 principal or agent, buy or sell such securities or
dervative instruments. In addition. CGM may make o market in the securities. CGM is not acting as your advisor or sgent. Thc decision 1o ndapl nuy sv.rulegy remains your rtipo‘n!lhl(ly Thcrcrarc, prior to nncrmg into eny transaction.

you should determine, without reliance upon CGM or its affitiates, the economic risks and merits, as well 88 the IegnF 12x and an. 1het you are
able to nssume these mk. In this regard. by accepance of these materisls, you acknowledge that you have been udvised ihat (8) CGM is ot in the basiness of providing legal, o or ucooummg advice, (b) you understand that there moy be
Jegel, tex of isks with the ion, () you shouid receive !cgnf tex and accounting edvice from advisors with appropriate cxpertise to assess relevant risks, and (d) you should apprise seoior management in your
organization as to the Iegnl 18X and ing sdvice (and, if risks} with this Ba and CGM's 88 to these matlers,
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (All Collateral)

DISTRIBUTION BY CURRENT UNPAID PRINCIPAL BALANCE

% of
Pool by
Unpaid Avg. Wid. Avg.  Wid. Avg,

Current Unpaid Number of Unpaid Principal Principal Princtpal Gross Origina! Wid. Avg.
Principal Balance ($) Loans Balance Balance Balance Coupon CLTV  Credit Score
0.01 - 25,000.00 9 198,932 47 0.07 22,103.61 9.670 100.00 642
25,000.0t - 50,000.00 53 2,013,095.37 0.68 37,982.93 9.662 9481 642
50,000.01 - 75,000.00 109 6,791,869.16 2.30 62,310.73 8.326 8291 605
75,000.01 - 100,000.00 184 16,260,151.94 5.50 88,370.39 7.346 83.49 615
100,000.01 - 125,000.00 206 23,231,495.24 7.86 112,774.25 6.931 85.11 625
125,000.01 - 150,000.00 180 24,813,558.34 8.39 137,853.10 7.077 8317 613
150,000.01 - 175,000.00 176 28,426,550.76 9.61 161,514.49 6.892 83.83 621
175,000.01 - 200,000.00 126 23,739,264.00 8.03 188,406.86 6.840 84.34 618
200,000.01 - 225,000.00 107 22,862,385.91 7.73 213,667.16 6816 85.48 624
225,000.01 - 250,000.00 97 23,184,334.31 7.84 239,013.76 6.878 84.51 615
250,000.01 - 275,000.00 69 18,121,119.86 6.13 262,624.93 6.683 88.20 647
275,000.01 - 300,000.00 63 18.071,549.17 6.11 286,849.99 6.619 89.33 633
300,000.0¢ - 333,700.00 54 17,091,971.30 578 316,517.99 6.329 88.83 649
333,700.01 - 350,000.00 26 8,913,505.80 3.01 342,827.15 6.367 88.27 651
350,000.01 - 500,000.00 132 53,970,291.18 18.25 408,865.84 6.436 86.74 649
500,000.01 -1,000,000.00 14 8,040,533.86 272 574,323.85 6.197 86.93 650
Total: 1,605 295,730,608.67 100.00 184,255.83 6.798 85.79 630

DISTRIBUTION BY ORIGINAL PRINCIPAL BALANCE

% of
Pool by
Unpaid Avg. Orig. Wied. Avg.  Wtd. Avg.

Original Number of Unpaid Principal Principal Princlpal Gross Original Wtd. Avg.
Principal Balance (3) Loans Balance Balance Balance Coupon CLTV  Credit Score
0.01 - 25,000.00 9 200,380.00 0.07 22,264.44 9.667 100.00 642
25,000.01 - 50,000.00 53 2,024,553.00 0.68 38,199.11 9.662 94.83 642
50,000.01 - 75,000.00 109 6,807,981.00 2.29 62,458.54 8.326 82.91 605
75,000.01 - 100,000.00 183 16,205,781.00 5.46 88,556.18 7.345 83.57 615
100,000.01 - 125,000.00 205 23,140,292.00 779 112,879.47 6.940 84.87 625
125,000.01 - 150,000.00 182 25,127,257.00 8.46 138,061.85 7.068 8333 613
150,000.01 - 175,000.00 170 27,455,699.00 9.25 161,504.11 6.903 84.16 622
175,000.01 - 200,000.00 132 24,847,729.00 8.37 188,240.37 6.829 83.93 617
200,000.01 - 225,000.00 105 22,482,072.00 7.57 214,114.97 6.814 85.48 624
225,000.01 - 250,000.00 95 22,713,506.00 7.65 239,089.54 6.882 84.63 616
250,000.01 - 275,000.00 69 18,114,210.00 6.10 262,524.78 6.684 88.45 643
275,000.01 - 300,000.00 65 18,660,455.00 6.29 287,083.92 6.621 89.07 632
300,000.01 - 333.700.00 53 16,778,712.00 5.65 316,579.47 6.312 88.14 648
333,700.01 - 350,000.00 27 9,246,769.00 3.1 342,472.93 6.371 89.41 656
350,000.01 - 500,000.00 133 54,418,648.00 18.33 409,162.77 6.443 86.69 649
500,000.01 -1,000,000.00 15 8,642,199.00 29 576,146.60 6.228 85.98 659
Total: 1,605 296,866,243.00 100.00 184,963.39 6.798 85.76 631

Citigroup Global Markets Inc.

The inlormation, models and/or assumplions conteined herein (the t ion”) is for infc purposes only. The Information i is prchmmnry, suh{:cl 1o change or moditication without notice, and may be incamplete or conde nsed.
The Informstion constitutes a judgment only as of the dstes specified. No representstion or warranty is made es to the accurscy, The Information supersedes any prior information. The

Information wilt be superseded in its entircty by the final o crmg document, Any investment decision should be besed only upon the aformation i the fmel offering document, No sale of the sccuritics may be consummated unlcss

preceded or accompanied by the finel offering document. The Information is not en offer to enter into eny transaction, or a commitment 10 enter into any transaction. All analyses are based on certain assumptions and different

ssumptions could yicld substantislly different results. The Information may not reflect actua! conditions. You are coutioned that there is no universally aceepted method for analyzing financial instruments. The results obtained through the
use of 8 model are highly dependent upon the valu of the given inputs end, con sequently, a mode] end eny results derived therefrom may not predict octual results. There is na guarantce of any actusl result. Citigroup Global Merkess Inc,

or ils nﬂ‘hum (together, "CGM”} o7 their officers. dircctors, analysts or employces may have pasitions in the securities or derivative instruments thercon roferred to herein, and may, a5 principal or agent. buy or sell such securitics or
derivative instruments, In sddition, CGM msy meke a market in the sccuritics, CGM is not acting es your advisor o agent, The decision to adopt any strategy remains your responsidility. Therefore, prior to entering into any transaction,

you should determine, without reliance upon CGM or its afliliates, the cconomic risks and merits, 85 well g8 the legal, tax and end of the and determine that you are
able to mume hese nslu ]n this regard, by scceptance of these materials, you scknowledge that you have been advised that (2) CGM is not in the business of pro\ldmg lcga\ tax or accounting advice, (b} you undersiand that there may be
legal. tax o with the o, (c) you should receive legal, tax and accounting advice from advisors with appropriate expertise to msscss relevant risks, and {d) you should apprise seaior mansgement in your
orgumznlmn s to the Icgu\ tax and advice (and, if app! risks) i wilh this ion and CGM's a3 10 these matters,
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (All Collateral)

DISTRIBUTION BY REMAINING TERM TO MATURITY
% of
Pool by
Unpaid Avg. Witd. Avg.  Wid. Avg.
Remaining Term Number of Unpaid Principal Principal Princlpai Gross Original Wtd. Avg.
(months) Loans Balance Balance Balance Coupon CLTV  Credit Score
061 - 120 1 223,583.70 0.08 223,583.70 6.900 95.00 671
121 - 180 40 4,091,734.59 1.38 102,293.36 6.708 71.76 613
181 -240 60 3,516,453.67 Lis 58,607.56 8.374 86.20 649
241 - 300 9 2,$73,700.10 1.01 330411.12 4.655 85.94 725
301 - 360 1,495 284,925,136.61 96.35 190,585.38 6.802 85.97 629
Total: 1,605 295,730,608.67 100.00 184,255.83 6.798 85.79 630
DISTRIBUTION BY ORIGINAL TERM TO MATURITY
% of
Pool by
Unpaid Avg. Witd. Avg.  Wid. Avg.
Original Term Number of Unpaid Principal Principal Principal Gross Original  Witd. Avg.
(months) Loans Balance Balance Batance Coupon CLTV Credit Score
000 - 180 41 4,315,318.29 1.46 105,251.67 6.718 72.96 616
181 - 240 60 3,516,453.67 1.1% 58,607.56 8.374 86.20 649
241 - 360 1,504 287,898,836.71 97.35 191,422.10 6.780 8597 630
Total: 1,605 295,730,608.67 100.00 184,255.83 6.798 8579 630

Citigroup Global Markets Inc.

‘modcls sndior ontained herein (the ~Information”) i or informational purposcs only. The Inlormation 15 prclxmmury, subject to changc o modilicalion \\||hou| Totice, and may be incomplcic or conde nsed.
The Information constitutes a judgment only es of the dates specified. No representation or warranty 1s made o8 fo the accuracy.

des nay prior The
Information will be superseded in its entirety by the final offering document, Apy investment decision should be based (mly upon the Taformation im the finsl afl'cnng docurent. No sale of the sseurtier may b:rconlummaled unless
preceded or accompanied by the final offering document. The Information is not an offer 1o enter into any transaction, or & commitment to enler ino any transaction. All anslyses sre bascd on certain assumptions and different
assurmnptiona could yield :ubsummlly different resulis. The Information may not reflect sctual conditions, You are cautioned that there is no universally sccepted method for anslyzing financial instruments. The results obtained through the
usc of & model are highly dependent upon the value of the given inputs tnd, con sequently, a model and any results derived therclrom may nol predict actual results. These is no guarantee u(nny sctual result, Citigroup Globel Markets Inc,
or its affilistes (together, “CGM™) or their officers, directors, enalysts or employces may have positions in the securitics or derivative instruments thereon referred to herein, and may, incipsl or agent, buy or sell such securities or
derivative instruments. In sddition, CGM may make a market in the sceuritics. CGAM is not scting as your advisor or agent, Thu decision to sdopl sny s(megy rcmnms your mspmmln ity. ?'hercf'nm prior to m!cnng into any trensaction,
you should determine, without reliance upon CGM or its affilistes, the cconomic risks end merits, 83 well as the legsl, 1ax = inc that you are
sble to pasume these risks. In this regerd. by scceplance of these meietisls, you acknowledge that you have been adviscd ihat (a) CGM is not in the business orpm\ iding legal, o or nccnunlmg nd\u:c (b you undérstand that thers may be
legal, tay risks with the (¢) you should receive legal, tax and accounting sdvice fmm advisors with appropriate expertise to essess relevant risks, and (d) you should apprisc senior management in your
ergnnmuon Bs to the Icgnl tax and advice (and, if app risks) with this a8 to these matters,
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (All Collateral)

DISTRIBUTION BY COMBINED LTV
% of
Pool by
Unpaid Avg. Wtd. Avg.  Wtd. Avg,
Number of Unpaid Principal Principal Principal Gross Original  Wid, Avg.

Combined LTV (%) Loans Balance Balance Balance Coupon CLTV  Credit Score
25.01 - 30.00 5 900,996.82 0.30 180,199.36 6.975 28.43 591
30.01-35.00 3 22481017 0.08 74,936.72 6.309 32.90 622
35.01 - 40.00 7 1,211,570.85 041 173,081.55 6.328 38.96 587
40.01 - 45.00 15 2,144,714.76 0.73 142,980.98 6.354 42.71 619 -
45.01 - 50.00 14 1.577,546.57 0.53 112,681.90 6.570 48.00 610
50.01 - 55.00 16 2,670,982.36 0.90 166,936.40 6.864 52.93 623
55.01-60.00 32 4,778,212.16 1.62 149,319.13 7.078 58.22 596
60.0t - 65.00 47 6,998,975.90 237 148,914.38 7.039 63.18 585
65.01 - 70.00 99 18,306,693 45 6.19 184,916.10 6.771 68.43 592
70.01 - 75.00 131 24,561,825.66 8.31 187,494 85 6.823 73.81 598
75.01 - 80.00 212 41,448,128.53 14.02 195,510.04 6.703 79.21 609
80.01 - 85.00 172 32,787,398.48 11.09 190,624.41 6.718 84.20 618
85.01 - 90.00 246 50,920,825.00 17.22 206.995.22 7.000 89.57 635
90.01 - 95.00 18 22,470,864.69 7.60 190,431.06 7.105 94 .49 650
$5.01 - 100.00 487 84,675,059.61 28.63 173,870.76 6.654 99.93 664
100.01 - 105.00 I 52,003.66 0.02 52,003.66 $.900 100.01 579
Total: 1,605 295,730,608.67 100.00 184,255.83 6.798 85.79 630

DiISTRIBUTION BY ORIGINAL LTV
% of
Pool by
Unpaid Avg. Wid. Avg.  Wtd. Avg.
Numberof  Unpaid Principal Principal Principal Gross Original  Wtd. Avg.
Original LTV (%) Loans Balance Ralance Balance Coupon CLTV  Credit Score
0.01 - 25.00 103 5,454,766.73 1.84 52,958.90 9.832 99.90 665
25.01 - 30.00 5 $00,996.82 0.30 180,199.36 6.975 28.43 591
30.01 - 35.00 3 224,810.17 0.08 74,936.72 6.309 3290 622
35.01 - 40.00 8 1,400,004.48 047 175,000.56 6.486 39.63 582
40.01 - 45.00 15 2,168,442.68 0.73 144,562.85 6.230 43.01 628
45.01 - 50.00 15 1,564,928.22 0.53 104,328.55 6.593 52.06 605
50.01 - 55.00 17 2,737,765.18 093 161,045.01 6.904 5§5.22 621
55.01 - 60.00 33 4,918,031.16 1.66 149,031.25 7109 58.28 596
60.01 - 65.00 54 8,534,027.65 2.89 158,037.55 6.790 64.35 591
65.01 - 70.00 106 19,409,571.96 6.56 183,109.17 6.877 69.54 587
70.01 - 75.00 140 25,898,455.04 8.76 184,988.96 6.807 75.76 602
75.0t - 80.00 555 113,733,477.24 38.46 204,925.18 6.442 92.13 643
80.01 - 85.00 178 33,427,017.70 11.30 187,792.23 6.696 85.41 620
85.01 - 90.00 240 49,809,344.26 16.84 207,538.93 7.035 89.90 637
90.01 - 95.00 101 19,673,715.33 6.65 194,789.26 7.090 94.79 652
$5.01 - 100.00 32 5.875,254.05 1.99 183,601.69 8.207 99.87 681
Total: 1,605 295,730,608.67 100.00 184,255.83 6.798 85.79 630

Citigroup Global Markets Inc.

The informstion, models and/or assumptions conteined herein (ihe “Information™) i for intormational purpases only. The Information is pvcl!mmur) subject 1o \-hﬂl\gc or modification without nofice, and may be incompleic or conde nsed.
The Information constitutes a judgment only as of the dates specified. No representation o warranty is mude o5 to the accursey, The Information supersedes any priof information. The

Information will be superscded in its entirety by the final offcring document, Amy investment decision should be based only upon the nformation in the finsl oﬂ'crmg document. No sale of the scouritics may be consummated unlcss

preceded or sccompanied by the final offering document, The Information is not an offer to enter into eny transaction, or &8 commiiment to enter into any transaction. All analyses are based on certain assumptions and different

sssumptions could yield substantislty different results. The Information tmay not reflect sctual conditions. You are cautioned that there is no universslly sccepted method for analyzing financinl instruments. The results obtsined through the
use of & mode! arc highly dependent upon the value of the given inputs and, con sequently, 8 model and any results derived therefrom may not predict sctual results, Thers is no guarwntee of any actual result, Citigroup Global Markets Inc.

or ita affilistes (together, “CGM"™) of their officers. dircelors, snalysts or employees may have positions in the securitics or derivative instruments thereon referred to herein, and mn; 85 princips] of agent, buy o scll such accurities or
derivative instruments. In addition, CGM may make 5 marke! in the securitics. CGM is not acting as your sdvisor or agent. The decision to adopt any sirategy remains your rtsponslbl ity. Therefore, prior to enlum§ into any transaction,
you should determine, without relisnce upon CGM or its affiliates, the cconomic risks and merils. as well as the Icgnf tax an d accounting cheracterizotions and of the and that you are
able 10 assume these mu In this regard, by acoeptence of these materials. you scknowledge that you have been advised that (a) CGM is 5ot in the business of providing legal. tax or accounting svice, (b) you undérstand that there may be
legal, tax or with 1 (¢) you should receive legal, tax and uccmm!mg ud\ ice from advisors with appropristc expertise 1o sssess relevant risks, and (d) you should apprise senior management in your
organization =5 10 the Icgnl tax snd advice (and. if isks) iated with this i CGM's disclsi as to these matters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (All Collateral)

DISTRIBUTION BY STATE
% of
Pool by
Unpaid Avg. Wtd. Avg.  Wtd. Avg.
Number of Unpaid Principal Principal Principal Gross Original Wtd. Avg.
State Loans Balance Balance Balance Coupon CLTV _ Credit Score
California 555 130,639,991.49 44.18 235,387.37 6.487 85.03 638
Florida 120 17,389,733.38 5.88 144,914.44 7.042 86.24 620
New York 45 11,494,659.18 3.89 255,436.87 6.666 83.63 641
Tltinois 58 10,792,063.10 365 186,070.05 7172 82.68 631
New Jersey 44 10,236,560.35 346 232,649.10 7.164 84.97 619
Washington 59 9,924,465.33 3.36 168,211.28 6.595 91.68 640
Nevada 47 9,243,712.58 313 196,674.74 7.052 88.96 641
Massachusetts 40 8,409,264.74 2.84 210,231.62 6.746 86.25 629
Arizona S50 7,353,989.42 2.49 147,079.79 6.742 89.95 636
Maryland 31 6,393,761.28 2.16 206,250.36 6.884 79.05 613
Michigan 48 6,324,352.94 2.14 131,757.35 7.391 86.56 611
Ohio 48 5,356,453.34 1.81 111,592.78 7.639 85.15 598
Texas 45 5,290,155.76 1.79 117,559.02 7.165 84.87 599
Virginia 26 5,232,778.82 1.77 201,260.72 6.912 83.78 614
Colorado 36 5,195.063.06 1.76 144,307.31 6.789 89.71 630
Minnesota 33 4,800,850.58 1.62 145,480.32 7117 86.30 629
Oregon 31 3,901,278.20 132 125,847.68 6.895 91.88 635
Georgia 25 3,549,478.61 1.20 141,979.14 7.338 89.89 621
Connecticut 19 3,401,963.69 1.15 179,050.72 6.989 82.02 611
Pennsylvania 31 3,392,361.57 115 109,431.02 7.090 83.12 614
Hawaii 11 3,029,407.71 1.02 275,400.70 6.611 $1.06 650
Other 203 24,378,263.54 8.24 120,089.97 7.393 87.28 616
Total: 1,605 295,730,608.67 100.00 184,255.83 6.798 85.79 630

Citigroup Global Markets Inc.

The ‘models andior Tons contained herein (1he “Information”) 1§ for inlormational purposcs only. The Inlormation is pr:llmmnry, Subject 1o ch.ungc ‘or modification wiThaut ofice, and may be incomplete of conde nscd.
The Tnlormation constitutes a judgment only as of the dates specified, No representation or warranty i3 made a5 10 the accurac of the The any prior The
Informstion will be superseded in its entirety by the fina! offering document. Any investment decision should be based only upon the mfcm-nanun in the final offering document. No sale of the securities may be consummated unfess
preceded or accompanied by the final offering document. The Tnformation is not an offer to enter into any transaction, or B commitmeni lo enter into any transaclion. All analyses are based on certain assumptions and different
sssumptions could yield substantinlly different results. The Information may not reflect actus] conditions. You are cautioned that there is no universslly accepted method for mnalyzing financial instruments. The results obtained through the
use of a model are highly dependent upon the value of the given inputs and, con sequently. a modet end any resulis derived therefrom may not predict nciual results. There is no guarantee of eny ectual result. Citigroup Global Markets Inc.
ot its affiliates (1ogether, “CGM™) or their officers. dircctors, enelysts o employces may have posilions in the securities or derivative instruments thereon referred to hercin, and may, as principo) of agent, buy or sell such sccuritica or
derivative instruments. In addition, CGM may make a market in the sccuritics. CGM is not acting as your sdvisor or eget. Thc decision 10 adopt eny strategy remains your mxponslblhly lfhmrorc prir to eniering into sy transsction.
you should determine, without reliance upon CGM or its affiliates, the economic risks and merits, as well as the legal, 1ax and an of 1] that you are
able to nsume these nsks In this regerd, by acu:ptancc of thesc materials, you scknowledge that you have been advised that (a) CGM is not in the business of providing legal, tax or nccounvmg aducc (b) you understand that there may be
legal, & with 1 () you should reccive legal, tax and accounting advice from advisors with approprinte expertise to essess reievant risks. nnd () you shoubd apprise seior mansgement in your
orgammmn 88 10 the lcgnl 1x end i ndvlcc (and, if’ risks) with this and CGM's as to these matlers,
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates

$285,971,000 (approximate)

The Mortgage Loans (All Collateral)

DISTRIBUTION BY OCCUPANCY TYPE
% of
Pool by
Unpaid Avg. Witd. Avg.  Wid. Avg.
Number of Unpaid Principal Principal Principal Gross Original  Witd. Avg,
Occupancy Type Loans Balance Balance Balance Coupon CLTV _ Credit Score
Owner Occupied 1,501 276,881,872.67 93.63 184,464.94 6.772 86.07 628
Non-Owner Occupied 96 16,434,590.04 5.56 171,193.65 7.229 82.51 671
Second Home 8 2,414,145.96 0.82 301,768.25 6.876 75.57 666
Total: 1,605 295,730,608.67 100.00 184,255.83 6.798 85.79 630
DISTRIBUTION BY PROPERTY TYPE
% of
Pool by
Unpaid Avg, Wid. Avg.  Witd. Avg.
Number of Unpaid Principal Principal Principal Gross Original  Wtd. Avg.
Property Type Loans Balance Balance Balance Coupon CLTV  Credit Score
One Family 1,252 225,008,259.66 76.09 179,719.06 6.790 85.10 628
Pud Detached 141 27,661,759.81 9.35 196,182.69 6.808 89.61 632
Condo 101 19,491,832.93 6.59 192,988 44 6.785 87.90 635
2-4 Unit 73 17,361,448.58 587 237,828.06 6.842 86.51 655
Pud Autached 38 6,207,307.69 2.10 163,350.20 6.968 85.09 627
Total: 1,605 295,730,608.67 100.00 184,255.83 6.798 85.79 630
DISTRIBUTION BY LLOAN PURPOSE
% of
Pool by
Unpaid Avg. Wid. Avg.  Wtd. Avg.
Number of Unpaid Principal Principal Principal Gross Original wid. Avg.
Loan Purpose Loans Balance Balance Balance Coupon CLTV  Credit Score
Refi -Cash Out 967 179,229,448.89 60.61 185,345.86 6.763 79.75 613
Purchase 638 116,501,159.78 39.39 182,603.70 6.853 95.07 657
Total; 1,605 295,730,608.67 100.00 184,255.83 6.798 85.79 630

Citigroup Global Markets Inc.

The information, models and/or assumptions contained herein (the “Information™ is for informationsl purposes only. The Information is prcllmmnr}, subject to chnngc or modificatian nnhoul nofice, nnd may be incomplete or conde nsed,

The Informaticn constitutes s judgment only as of the dates specified. No representation or waranty is made as 1o the accuracy,

Informstion will be superseded in its entircty by the final offering document.
preceded or accompanicd by the final offering document

us¢ of 8 model are highty dependent upon the value of the given inputs and, con sequently,

The 1nformatian is not an offer 1o enter into any tronsaction, or 2 commitment to enler into any transaction.
assumptions could yield substantially different rcsulu The Information may not reflect actual conditions. You are cautioned thut there is no universally accepted method for snelyzing finencial instruments. The results oblsined through the

es nny prior information.
Any investment decision should be based only upon the ml'ormanon in the final oﬂ'cnng document, \u wafe of the -ccunncs may be consummated unless

All analyscs arc based on certein assumptions and different

mode| end eny results derived therefrom may not predict actus! results. There is no guarantee of eny actusl result. Citigroup Global Markets Inc.
or its afTiliatca (together, "CGM™) or their officers, dircctors, analysta or crployces may have positions in the securities or derivative insiruments thereon referred (o herein, and may. es principal or agent. buy or sell such securities or

P
derivative ingiruments. In addition, COM may ke o market in the sccuriies. CGM i not seting s yous advitor or agent, The devision 10 sdopt any straiegy remains your sesponaibilily. Therefore priorto cnleing into any trasostion,
you should determine, without relisnee upon CGM or its e Milintes, the cconomic risks and merits, as well as the legal, tax an d d y determine thet you ere
sble to ssume these icks In his regard, by scoeptance of these materials, you scknow lodge that you have been wdvised it (2) CGM is not in he. business of providing Jegal tas I~ sccounting advice, (b) you understand that there Tuay be
fegel, tox or i ith i

the te) you should reccive legal, 1ax and accounting dvice from advisors with appropriote expertise to asscss relevant risks, and (d) you should apprise senior management in Your
organization ns 10 the Jagal, tax and edvice (and, T risks) nssociated with Lhis ion and COM's disclai

8 85 10 these matters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (All Collateral)

DISTRIBUTION BY DOCUMENTATION TYPE

% of
Pool by
Unpaid Avg. Wid. Avg.  Wtd. Avg.
Number of Unpaid Principal Principal Principal Gross Original Witd. Avg.

Documentation Tvpe Loans Balance Balance Balance Coupon CLTV  Credit Score
Stated 613 $122,655,430.39 41.48 200,090.42 6.981 87.91 651
Full Doc 2 Yr W2/Tax 581 $99,216,164.17 33.55 170,767.92 6.713 86.48 618
Full 352 $61,970,075.25 20.95 176,051.35 6.603 8085 611
Limited 12 Mo Bank Statements 59 $11,888,938.86 4.02 201,507.44 6.639 83.83 616
Total: 1,605 $295,730,608.67 100 184.255.83 6.798 85.79 630

DISTRIBUTION BY CREDIT S CORE

% of
Pool by
Unpaid Avg. Wtd. Avg.  Witd. Avg.
Number of Unpaid Principal Principal Principal Gross Original Wid. Avg.

Credit Score Loans Balance Balance Balance Coupon CLTV _ Credit Score
500- 525 69 10,529.371.01 3.56 152,599.58 8.284 73.95 514
526- 550 83 13,380,016.71 4.52 161,205.02 7.671 75.75 539
551-575 191 31,308,587.13 10.59 163,919.30 7.217 7717 562
576 - 600 230 39,550,860.36 13.37 171,960.26 6.889 81.09 588
601 - 625 243 42,823,744.64 14.48 176,229.40 6.654 84.83 614
626 - 650 251 47,897,740.94 16.20 190,827.65 6.655 89.05 639
651 - 675 222 44,193,591.09 14.94 199,070.23 6.588 90.22 662
676 - 700 157 32,435,202.80 1097 206,593.65 6.486 92.09 687
701 -725 78 16,701,935.16 5.65 214,127.37 6.451 92.14 3
726 - 750 53 11,501,040.81 3.89 217,000.77 6.219 90.24 737
751-775 16 3,176,291.79 1.07 198,518.24 7.200 95.93 57
776 - 800 11 2,072,226.23 0.70 188,384.20 6.616 89.00 783
Not Available 1 160,000.00 0.05 160.000.00 6.600 100.00 N/A
Total: 1,605 295,730,608.67 100.00 184,255.83 6.798 85.79 630

DISTRIBUTION BY ORIGINAL PREPAYMENT PENALTY TERM

% of

Pool by

Unpaid Avg  Wid. Avg.  Wtd. Avg.
Prepayment Penalty Term Number of Unpaid Principal Principal Principat Gross Originat Wid. Avg.
(months) Loans Balance Balance Balance Coupon CLTV  Credit Score
No Penalty 330 60,952,176.55 20.61 184,703.57 7.246 84.71 632
12 54 12,412,507.90 420 229,861.26 6.752 83.80 631
24 880 163,030,803.54 5513 185,262.28 6.731 87.98 628
36 341 59.333.120.68 20.06 174.003.29 6.532 81.27 636
Total: 1,605 295,730,608.67 100.00 184,255.83 6.798 85.79 630

Citigroup Global Markets Inc.

The information, models andior assumptions contained herein (the “Information”) is for informational purposes only. The Ipformation is preliminary. subject 1o change or moditication without notice, end may be incompleie or conde nsed,
The Information constitates a judgment only as of the dates specified. No representation or Warranty is made as 10 the accurscy, completeness o reasonablencss of the Informtion. The any prior

Information will be supersedéd in its eatirsty by the finel offering document. Any investment decision should be bascd only upon the information in the final offering document. No sale of the securities may be consummated unless

preeeded or sccompanied by the final offering document. The Information is not an offer 10 enter into any Iransaction, or a commitment 10 enter info any transaction. All analyscs sre bosed on certain assumptions snd different

assumptions could yicld subsiantially different rosults. The Info rmation may not reflect actual conditions. You are ceutioned that there is no universally accepted method for analyzing financial instruments. The resulls obtained through the
use ol & mode) are highly dependent upon the value of the given inputs and, con sequently, a model and any results derived therefrom may not predict actual results. There is no guarantee of any sctual result. Citigroup Global Markets Inc.

or ils alfilistes ({together, “CGM™) or their officers, dircctars, analysts or employees may have positions in the securitics or derivetive instruments thercon referred 1o herein, and may, as principal or agent, buy or sell such securities or
derivative instruments. In addition, CGM may make a market in the securities. CGM is not acting as your sdvisor of agent. The decision to adopt any sirategy remains your responsihility. ?'hereﬁ)r:, prior to mlcnng into any trensaction,
you should determine, without reliance upon CGM or its affiliates, the cconomic riska and merits, 58 well a3 the legal. 1ax an d accounting cheractcrizations and < that you sre
ble to aesume these risks. In this regard, by acceplance of these materials, you acknowledge that you have been advised that (a) CGM is nol in the business of providing legel, tax or sccounting advice, (b) vou understend that therc may be
tegal, tax or sccounting risks essociated with lhc transaction, (<} you should reccive legal, iax snd eccounting advice fiom sdvisors with appropriate cxpertise to sssoss relevant risks. and (d) You should apprise senior mansgement in your
organization ms fa the logal, tax and advice (and, if risks) with this #nd CGM's 85 1o these malters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (All Collateral)

DISTRIBUTION BY LIEN TYPE
% of
Pool by
Unpatd Avg. Wtd. Avg,  Wtd. Avg.
Number of Unpaid Principal Principal Principal Gross Original  Wtd. Avg.

Lien Type Loans Balance Balance Balance Coupon CLTV  Credit Score
First Lien 1,503 290,340,643.24 98.18 193,174.08 6.741 85.52 630
Second Lien 102 5,389,965.43 1.82 52,842.80 9.861 100.00 665
Total: 1,605 295,730,608.67 100.00 184,255.83 6.798 85.79 630

Citigroup Global Markets Inc.

The information, models and/or Tons conteined herctn (ihe ~Iniormaiion') 1s for Informational purposes only. The [nformation 1s prcllmmary subject o changc or modification withoul nolice. ood may b mwmplc!c or conde nscd.
The [nformation constitutes e judgment only as of the dates specificd. No representation or warranty s made as to the sccuracy, The eny prio The
Information will be superseded in its entircly by the final oifering document. Any investment decision should be based only upon the mrorrmuun in the final oITermg document. No sale of the securitics may be consumnmed unless
preceded or accompanied by the (inal offering document. The Information is not an offer to enter into any transaction, or & commitment to enter into any transaction, All analyses arc based on ccrtsin sssumptions and different
assumptions could yicld substantially different results, The Information may not reflect actual conditions, You are cautioned that there is no universally eccepted method for analyzing financisl instruments. The resuits obtained through the
use of » mode! arc highly dependent upan the value of the given inputs and, con sequently. a model and any results derived therefrom may not predicl actual resulls. There is 1o guarantee of any actual result, Citigroup Globe) Markets Inc.
or its. an‘lmu (together, “CGM™) or their officers, dircclars, analysts or employces may have positions in the sccuritics or derivative instruments thereon referred 10 herein, end may, as principal or sgent, buy or scll such securities or
derivative instruments. In addition, CGM may make a market in the securitics. CGM ia not acting as your advisor or agent. The decision to ndup\ eny stralcgy remains your mpons:b:lny Thcrc(brc. pricr to cnlering inlo any transsction,
you should determine, without reliance upon CGM or its affiliates, the economic risks and merits, us well as the legal, tax and and of the determine that you arc
able 10 sssume these risks, In this regsrd. by sceeptsnce of these materials. you acknowledge that you have been advised that (a) CGM is not in thebusiness ofp providing kegal. lax or accounting wvice. (5) you understand that there mey be
legal, tax or risks wilh the (©) you should receive legal, 1ax end nccounting advice from advisors with appropriatc expertise to. asscss releswnt risks, end (d) you should apprisc scnior mansgement in your
organization as to the Icgnl tax end ing advice (und, if risks) inted with this ond CGM’s disclai 03 to these matters.
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Carrington Mortgage Loan Trust, Series 2004-NCZ2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (ARM Collateral)

Collateral Summary
Statistics for the Mortgage Loans listed below are based on the Cut-off Date scheduled balances.
Scheduled Principal Balance: $232,362,317.97
Number of Mortgage Loans: 1,199
Average Scheduled Principal Balance: $193,796.76
Weighted Average Gross Coupon: 6.807%
Weighted Average Net Coupon: 6.297%
Weighted Average Original Credit Score: 630
Weighted Average Original LTV Ratio: 80.68%
Weighted Average Combined LTV Ratio’: 87.13%
Weighted Average Stated Remaining Term (months): 357
Weighted Average Original Term (months): 359
Weighted Average Roll Term’ (months): 22
Weighted Average Gross Margin®: 5.509%
Weighted Average Initial Rate Cap: 1.517%
Weighted Average Periodic Rate Caph: 1.516%
Weighted Average Gross Maximum Lifetime Rate?: 13.807%
Weighted Average Gross Minimum Lifetime Rate’: 5.484%

(1) Combined LTV = (Original Balance + where applicable: Senior Lien Balance) / (lower of: Sales Price or Appraisal)
(2) Includes adjustable -rate Mortgage Loans only.

Citigroup Global Markets Inc.

The § models sndior Tors conlaimcd herein (the “Inlormation ) 1o for informational purposes only. The I formation 1s pr:l\mmury subjeci 15 change o modilieation Wilkou! folics, end may be incomplete or conde Ased.
The Inrorm.uuon constitutes a judgment only s of the dates specified. No representation or warranty is made as to the accuracy, k of the The ] des any priot The
Information will be superseded in its entirety by the final offering document. Any investment decision should be based only upon the m{brmallou in the final offering docurnent, No ssle of the securities may be consummated unies:
preceded or accompanied by the finel offering document. The Information s not sn offer to enter into any trensuction, or o commitment Lo enter into any transaction, All analyses ore based on certain assumptions and different
assurnptions could yicld substantially different results. The Information may not reflect actual conditions. You are cautioned that there is no universally occepted method for snalyzing [inancial instruments. The results obtained through the
use of  model are highly dependent upon the vafuc of the given inputs and, consequently, a model snd any results derived therefrom may not predict actusl results. There is no gusrantec of any ectual resuht. Citigroup Globsl Markets Inc,
or its affiliates (together, “CGM™) or their officers, dircctors, analysts or employces may have positions in the securitics or derivetive instruments thercon referred 1o hercin, and may, s principal or agent, buy or sell such sccuritics or
derivative instruments. In addition, CGM may make o market in the securities. CGM is not acting es your sdvisor or egent. The decision to adopt any strategy remains yout responsibility. Thercfore, prior 10 emennE intg any transaction,
you should determine, without relisnce upon CGM or its affiliates, the cconomic risks and merits, os well o3 the legaf nd

tax end and of the that you are
able to assume these risks. In this regard. by acceptance of these materials, you acknowledge that you have been advised that (a) CGM is not in the business or providing legal, tax or sccounting sdvice, (b) you und:rs\und that there may be
fegol, tax or ing risks iated with the (¢) you should receive legal, tax and accounting advice from wedvisors with approprisic experlise to wsscss relevant risks, and (d) you should apprisc senior msnagemens in your
organization as to the Icgnl tax and ing edvice (and, if i risks) isted with this ion ond CGM's disclui as to these matters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (ARM Collateral)

DISTRIBUTION BY PRODUCT TYPE

% of
Pool by
Unpaid Avg. Wtd. Avg.  Witd. Avg.
Number of Unpaid Principal Principal Principal Gross Original  Witd. Avg.

Product Type Loans Balance Balance Balance Coupon CLTV  Credit Score
2 Year/6 Month LIBOR 819 141,649,960.08 60.96 172,954.77 7.076 84.20 614
2 Year/6 Month LIBOR/IO 293 72,582,287.36 31.24 247,721.12 6.443 9299 653
3 Year/6 Month LIBOR 53 9,641,450.07 4.15 181,914.15 6.522 84.58 641
3 Year/6 Month LIBOR/ 10 26 5,626,462.17 242 216,402.39 6.345 90.52 659
1 Month LIBOR/IO 8 2,862,158.29 1.23 357,769.79 4.587 85.85 725
Total: 1,199 232,362,317.97 100.00 193,796.76 6.807 87.13 630

DISTRIBUTION BY CURRENT GROSS MORTGAGE RATE

% of
Pool by
Unpaid Avg. Wid. Avg.  Wid. Avg.

Current Gross Number of Unpaid Principal Principal Principal Gross Original  wtd. Avg.
Mortgage Rate (%) Loans Balance Balance Batance Coupon CLTV  Credit Score
4.000 - 4.499 1 472,500.00 0.20 472,500.00 4.125 75.00 750
4.500-4.9%9 23 6,927,762.50 2.98 301,207.07 4.712 81.25 682
5.000 - 5.499 45 11,260,557.21 4.85 250,234.60 5234 89.96 662
5.500- 5.999 175 39,579,580.10 17.03 226,169.03 5.791 90.33 651
6.000 - 6.499 167 35,975,277.99 15.48 215,420.83 6.235 88.95 646
6.500 - 6.999 219 44,669,063.26 19.22 203,968.33 6.752 88.52 634
7.000 - 7.499 194 32,979,746.73 14.19 169,998.69 7.239 85.28 617
7.500- 7.999 189 33,902,968.48 14.59 179,380.79 7.748 84.57 611
8.000 - 8.499 82 12,679,106.51 5.46 154,623.25 8.192 83.68 590
8.500 - 8.999 4% 6,094,741.86 2.62 124,382.49 8.719 84.43 573
9.000 - 9.499 32 4,396,785.01 1.89 137,399.53 9.221 86.02 579
9.500 - 9.999 16 2,412,236.25 1.04 150,764.77 9.686 82.50 578
10.000 - 10.499 3 524,719.27 0.23 174,906.42 10.155 75.72 520
10.500 - 10.999 1 217,559.16 0.09 217,559.16 10.500 69.87 519
11.000 - 11.49% 3 269,713.64 0.12 89,904.55 11.241 67.82 522
Totat: 1,199 232,362,317.97 100.00 193,796.76 6.807 87.13 630

Citigroup Global Markets Inc.

The information, models and/or sssampiions contained herem ((he “Information ) 15 for i fammationz] purposes only. The Information s prel\mmury, Subjcot 1o change or modihication Without nofice, and may be IMCOMpIEte of conds nacd.
The Information constitutes a judgment tmly as of the dates specified. No representation or warranty is made as to the accuracy, of the Inform: . The Information supersedes any prior information. The

Information will be superseded in its entirety by the final offering document. Any investment decision should be based only upon the ml'ormnhon in the finel offering document. No sale of the securities may be consummated unless

preceded or accompanied by the final offering document. The Information is ot an offer 1o cnter into any irsnsaction, or 8 commitment to enicr into eny transection. All nnalyses are based on certain assumptions and different

assumptions cotld yield substantially different results. The Information may not reflect ectual conditions. You are cautioned that there is 1o universelly accepted method for analyzing financisl instruments. The results obtained through the
use of & mods! are highly dependent upon the value of the given inputs and. con sequently, a model and any results derived there{fom may not prediet actus! resulis. There is no guarantee of sny actual result, Citigroup Global Morkets Inc.

or ite affietes (togethet, "COM") or their officers, dircctors, unalysis or cmployeea may have positions in the sccuritics of derivative insiruments thercon referred 1o berein, and may, ss principel or agent, buy or sell such sccuritics or
derivative instruments, In addition, CGM may meke n market in the securitics, CGM is not acting & your sdvisor or agent. Thc decision to adopt eny strategy remains your responsibility. Therefore, prior to cmermg inta any transaction,

you should determine. without reliance upon CGM or its affiliates. the economic risks and merits, 83 well as the )eguF tax end and of the end that you nre
able 1o assume these risks. [ this regard, by acceptance of these materiafs, you acknowledge that you have been adviacd that (2) CGM is 510t in the_business of providing legal, tax or acsounting advice, (b) you understand that there may be
legal, tax or risks with the {©) you ! slmufu recenc lcgul tax and nccoummg nd\ ice fmm ‘advisors with appropriate expertise to assess relevent risks, and {d) you should apprise senior monagement in your
organization es 1o the lcgnl tax and ing advice (end, if appli i with this i CGM's tai as to lhese matiers.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (ARM Collateral)

DISTRIBUTION BY CURRENT UNPAID PRINCIPAL BALANCE

% of
Pool by
Unpaid Avg. Wid. Avg.  Witd. Avg.

Current Unpaid Number of Unpaid Principal Principal Principal Gross Original  Wtd. Avg,
Principal Balance ($) Loans Balance Balance Balance Coupon CLTV  Credit Score
25,000.01 - 50,000.00 4 199,768.86 0.09 49,942.22 7.925 61.85 557
50,000.01 - 75,000.00 77 4,798,182.76 2.06 62,314.06 7.950 78.77 587
75,000.01 - 100,000.00 142 12,569,163.63 5.41 88,515.24 7.294 84,05 604
100,000.01 - 125,000.00 161 18,221,877.10 7.84 113,179.36 6.970 87.22 622
125,000.01 - 150,000.00 134 18,453,042.41 7.94 137,709.27 7477 83.98 610
150,000.01 - 175,000.00 129 20,774,305.90 8.94 161,041.13 7.025 86.96 619
175,000.01 - 200,000.00 100 18,789,526.03 8.09 187,895.26 6.939 86.45 618
200,000.01 - 225,000.00 82 17,494,492.78 7.53 213,347.47 6.897 87.76 625
225,000.01 - 250,000.00 74 17,674,742.99 7.61 238,847.88 6.991 85.85 614
250,000.01 - 275,000.00 56 14,740,916.10 6.34 263,230.64 6.737 89.96 648
275.000.01 - 300,000.00 50 14,344,098.41 6.17 286,881.97 6.677 91.6t 641
300,000.01 - 333,700.00 45 14,270,489.07 6.14 317,121.98 6.312 90.03 651
333,700.01 - 350,000.00 22 7,539,960.75 3.24 342,725.49 6.369 89.61 657
350,000.01 - 500,000.00 111 45,586,376.66 19.62 410,688.08 6.456 87.30 648
500,000.01 -1.000,000.00 12 6,905,374.52 297 575,447.88 6.183 86.39 641
Total: 1199 232,362,317.97 100.00 193,796.76 6.807 87.13 630

DISTRIBUTION BY ORIGINAL PRINCIPAL BALANCE

% of
Pool by
Unpaid Avg. Orig. Wid. Avg.  Wid. Avg.

Original Number of Unpalid Principal Principal Principal Gross Original  Wid. Avg.
Principal Balance (8) Loans Balance Balance Balance Coupon CLTV Credit Score
25,000.01 - 50,000.00 4 200,000.00 0.09 50,000.00 7.925 61.86 557
50,000.01 - 75,000.00 77 4,806,845.00 2.06 62,426.56 7.949 78.78 587
75,000.01 - 100,000.00 141 12,495,197.00 5.36 88,618.42 7.293 84.16 604
100,000.01 - 125,000.00 160 18,107'9“31.00 7.76 113,174.38 6.982 86.94 623
125,000.01 - 150,000.00 136 18,740,177.00 8.04 137,795.42 7.165 84.19 610
150,000.01 - 175,000.00 127 20,467,099.00 8.78 161,158.26 7.028 87.12 620
175,000.01 - 200,000.00 102 19,175,429.00 8.22 187,994 40 6.937 86.29 618
200,000.01 - 225,000.00 81 17,318,072.00 7.43 213,803.36 6.896 87.92 625
225,600.01 - 250,000.00 73 17,454,306.00 7.48 239,100.08 6.983 85.79 614
250,000.01 - 275,000.00 54 14,221,040.00 6.10 263,352.59 6.752 90.62 645
275,000.01 - 300,000.00 52 14,918,230.00 6.40 286,889.04 6.679 91.20 640
300,000.01 - 333,700.00 44 13,947,012.00 598 316,977.55 6.291 89.22 649
333,700.01 - 350,000.00 23 7,868,369.00 3.37 342,103.00 6.374 90.90 663
350,000.01 - 560,000.00 12 46,003,298.00 19.72 410,743.73 6.465 87.24 648
500,000.01 -1,000,000.00 13 7.503,799.00 322 577.215.31 6.220 85.33 652
Total: 1,199 233,226,774.00 100.00 194,517.74 6.806 87.10 630

Citigroup Global Markets Inc.

The informstion, models end/or assumptions contained herein (the “Informstion™) is for inlormational purposes only. The Information is prchmmnry, subject o change or modification withoul notice, and may be incomplete or conde nsed.
The Information constitutes 8 judgment only s of the dates specified. No representation or warranty is made s 1o the accuracy, of the Inform: . The eny prior information. The

Information will be superseded in its entirety by the final offering document, Any investment decision should be based only upon the o formation in the fma} offering document, No sale of the securities moy be consummated unless

preceded or accompanied by the final offering document. The Informetion is not an offer to cnter into any trensaction. or a commitment 1o enter into any tronssction. All snalyses are based on certsin essumplions end different
prsum tions could yiekd subsmnunlly different results. The In formation may not reflect actual conditions. You arc cautioned thet there is no universally acceptcd method for analyzing financial instruments, The resulis obtaincd through the

s mode] sre highly dependent upon the value of the given inputs and, con sequently, a model and eny results defived theretiom may not predict ectual results. There is no guarsntee of any actual result. Citigroup Global Markets Inc.

or xu offilistes (together, “CGM™) or their officers, direciors. enslysts or employees may have positions in the securitiea or derivative instruments thereon referred to herein, and mey. as principal or agent, buy or sell such sccurities or
derivative instruments, [n addition, CGM may make a market in the securitics. CGM is not ncting es your advisor or agent. The decision to adopt any strategy remains your responsibi )(y Therefore, prior to entering into ony fransaction,
yau should determine, without rcliance upon CGM or its affiliates, the economic risks and merits, as well as the legal, tax an d sccounting charncterizations and of the snd determine that you are
able to assume these risks, In this regard, by scceptance of these materisls. you acknowledge that you have been adviscd (hat (a) CGM is not in the business of providing legel, tax or sccounting advice, (b) you understend that there moy be
legal, tax or accounting risks associated wilh the transaction, (¢} you shouid receive legal, tax and accounting advice from advisors with eppropriste cxpertise 10 ussess relevant risks, end (d) you should apprise senior management in your

organization as to the logal, tax and ing ndvice (and, if appli risks) associated with this ion and CGM's disclaimers ms to these matiers.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (ARM Collateral)

DISTRIBUTION BY REMAINING TERM TO MATURITY
% of
Pool by
Unpaid Avg. Wtd. Avg.  Wid. Avg.
Remaining Term Number of Unpaid Principal Principal Principal Gross Original  Wid. Avg.
(months) Loans Balance Balance Balance Coupon CLTV  Credit Score
241 - 300 8 2,862,158.29 1.23 357,769.79 4.587 85.85 725
301 - 360 1,191 229,500,159.68 98.77 192,695.35 6.834 87.15 629
Total: 1,199 232,362,317.97 100.00 193,796.76 6.807 87.13 630
DISTRIBUTION BY ORIGINAL TERM TO MATURITY
% of
e Pool by Avg. Wtd. Avg.  Wid. Avg. - §
Orlginnll;rerm Number of Unpaid Principal Unpaid Principal Gross Original td. Avg.
(months) Loans Balance Principal Balance Coupon CLTy  CreditScore
Balance
241 - 360 1,199 232,362,317.97 100.00 193,796.76 6.807 87.13 630
Total: 1,199 232.362,317.97 100.00 193,796.76 6.807 87.13 630

Citigroup Global Markets Inc.

The information, models snd/or assumptions contained herein (The “Information”) 18 [or informational purfioses only. The Information 1s preliminary, subject fo shange or modilicatlion Withoul notice, and may be incomplcie of conde nsed.

The Information constitutes & judgment only as of the dates specificd. No representation or warrenty is made as to the accuracy, completencss or réasonableness of the Information.

[nformation will be superseded in its entirety by the final offering document. Any investment decision should be besed only upon the informstion in the finsl offering document. Na sale of the securitics may be consummated unless

preceded or accompanied by the finsl offering document. The Information is nol an offer to enter into any fransaction, of a commitment 1o cnfer into any transaction. All analyses arc bascd on certain assumptions snd different

asswmptions could yicld substantislly different results. The Information may not reflect actual conditions. You arc cautioned that there is no universally nccepted method for analyzing financial instruments. The results obtained through the

use of & model are highly dependent upon the value of the given inputs and. con sequently, a model and any results derived therefrom may not predict sctual results. There is no guarantee of any actual result. Citigroup Global Markets Inc.
4 4 ! "

or its affiliatcs (together, “CGM”) or their officers, dircclors, analysts or emplayses may have positions in the securitics or derivative instruments thereon referred 1o herein, and may, ns principal or agent. buy or scll such securitics or
derivotive instruments. In addition, CGM may make & market in the securities. CGM is not scting as your adviser or chm The decision to adopt any strategy remains your responsibility. Therefore, prior 1o cnmmg into any transaction,
you should determine, without reliance upon CGM or its affiliates, the cconomic risks and merits, as well as the legal, tax and

The Information supersedes any prior information. The

en p that you are
able to assume these nxks In this regard, by acceptance of these materials, o acknowledge that you have been advised that {a) CGM is not in the business of providing legal, tax or accounting edvice. (h) you understand that there may be
legal, tax or isks iated with the ion, (¢) you should reccive legal. tax and sccounting sdvice from ndvisors with approprinte expertise fo msscss relevant risks, and (d) you should spprise scnior mansgement in your
organization as to the lcgnl tax end ing advice (and, if risks) i with this ion snd CGM's disclai as to these matters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (ARM Collateral)

DISTRIBUTION BY COMBINED LTV

% of
Poo! by
Unpaid Avg. Wtd. Avg.  Wtd. Avg.
Number of Unpaid Principal Principa! Principal Gross Original Wid. Avg.
Combined LTV (%) Loans Balance Balance Balance Coupon CLTV__ Credit Score
25.01 - 30.00 3 629,904.58 0.27 209,968.19 7.314 28.69 587
30.01 - 35.00 ] 63.448.96 0.03 63,448.96 7.100 30.10 581
35.01 - 40.00 5 972,594.26 0.42 194,518.85 6.327 3912 566
40.01 - 45.00 10 1,464.481.87 0.63 146,448.19 6.481 42.62 614
45.01 - 50.00 11 1,161,743.85 0.50 105,613.08 6.798 48.18 591
50.01 - 55.00 6 1,063,532.27 0.46 177,255.38 7.632 53.24 587
55.01-60.00 19 2,688,418.22 1.16 141,495.70 7.513 58.78 571
60.01 - 65.00 29 4,236,866.16 1.82 146,098.83 7.367 63.29 5N
65.01 - 70.00 76 14,255,217.65 6.13 187,568.65 6.855 68.47 589
70.01 - 75.00 98 17,628,259.52 7.59 179,880.20 7.00% 7394 590
75.01 - 80.00 154 30,154,892.78 12.98 195,810.99 6.792 79.1% 603
80.01 - 85.00 119 22,385,452.01 9.63 188,113.04 6.829 84.26 615
85.01-90.00 195 40,138,276.86 17.27 205,837.32 7.109 39.61 633
90.01 - 95.00 106 20,061,659.07 8.63 189,260.93 7.163 94,52 648
95.01 - 100.00 367 75.457.569.87 32.47 205.606.46 6.434 99.93 664
Total: 1,199 232,362,317.97 100.00 193,796.76 6.807 87.13 630

DISTRIBUTION BY ORIGINAL LTV

% of
Poo! by
Unpaid Avg. Wid. Avg.  Wtd. Avg.
Number of Unpaid Principal Principal Principal Gross Original  Wid. Avg.
Original LTV (%) Loans Balance Balance Balance Coupon CLTV  Credit Score
0.01 - 25.00 1 64,801.30 0.03 64,801.30 7.400 91,53 654
25.01 - 30.00 3 629,904.58 0.27 209,968.19 7.314 28.69 587
30.01 - 35.00 1 63,448.96 0.03 63,448.96 7.100 30.10 581
35.01 - 40,00 6 1,161,027.89 0.50 193,504.65 6.517 39.90 564
40.01 - 45.00 9 1,276.048.24 0.55 141,783.14 6.330 42,42 623
45.01 - 50.00 12 1,247,243 85 0.54 103,936.99 6.692 48,33 599
50,01 - 55.00 6 1,073,858.22 0.46 178,976.37 7721 57,65 586
55.01 - 60.00 20 2,828,237.22 1.22 141,411.86 7.547 58.84 572
60.01 - 65.00 35 5,318,849.95 2.29 151,967.14 7.015 64.50 581
65.01 - 70,00 80 14,779,024.63 6.36 184,737.81 7.007 69.36 583
70.01 - 75,00 106 19,194,372.93 8.26 181,078.99 6.946 76.28 597
75.01 - 80,00 480 98,595,712.87 4243 205,407.74 6.437 93.29 644
80.01 - 85.00 124 22,611,656.29 9.73 182,352.07 6.200 85.84 618
85.01 - 90.00 194 40,059,843,62 17.24 206,494.04 7.141 90.02 634
90.01 - 95.00 20 17,583,033,37 7.57 195,367.04 7.144 94.80 650
95.01 - 100,00 32 5,875,254.05 253 183,601.69 8.207 99.87 681
Total: 1,199 232,362,317.97 100.00 193,796.76 6.807 87.13 630

Citigroup Global Markets Inc.

The Tnformation, models and/or sssumpiions contained herein (the “Informalion”) 1s for informations] purposes only. The Information 1s prchmmury‘ subjec) o chnngc or modilicaiion withoul nolice, snd may be incompicte or conde n;ed
The Information constitutes a judgment only as of the dates specified, No representation or warranty is made o8 to the aceurac: The n:

information will be superseded in its entirety by the final offering document. Any investment decision should be besed only npon the ml'ormllmn in the finel ochrmg document. No salc of the sceurities moy be consummated unl:n
preceded or accompanied by the final offering document. The Information ia not an offer 1o enter into eny trmnsaction, of & commitment to cnter into any transaction. All analyscs arc based on certain assumptions and different
astumptions could yicld substantially different results, The Information may not reflcet ctual conditions. You arc cautioned that there is no universally accepted method for enalyzing financia! instruments, The results obtained through the
use nrpg model are highly dependent upan the value of the given inputs end, con scquently, » model and any results derived therefrom may not predict actual results. There is no guarantee of any actual result. Citigroup Globa) Markets Inc.
or its affiliates (together, (?:3\1 ) or their officers, directors, enalysts or cmployees may have positions in the securilies or derivative instruments thereon referred to herein, and may, as principal or ngent, buy or sell such securitics or
derjvative instruments. [n eddition, CGM may make a market in the sccurities. CGM is not acting as your advisor or agent. The decision to adopl any sitategy remuins your responsibility. Thercfore, prior to cm:rmg ino any fransaction,
you should determine. without reliance upon CGM or its affiliates, he economic risks end merits, as well as the legal, tax an d accounting chamcterizations and of the

nd that you are
Bble 10 assume these ruks ]n this regard, by sceeptance of these materials. vou acknowlodge that you have been advised that (a) CGM is not in the husiness of providing logal, tax or sccounting edvice, (b) you undersand that there may be
lega), iax or with the (c) you should rescive legal, 1ax and scoounting sdvice from advisors with sppropriste expertise 1o assess relevent risks, 20d (d) you should bpprisc senios mansgement i your
organizstion a3 to the l:gal ux and advice (and, if nppli risks) d with this and CGM's os to these matters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (ARM Collateral)

DISTRIBUTION BY GROSS MARGIN
% of
Poo! by
Unpaid Avg. Wid. Avg.  Wid. Avg.
Number of Unpaid Principal Principal Principal Gross Original Witd. Avg.

Gross Margin (%) Loans Balance Balance Balance Coupon CLTV _ Credit Score
1.000 - 1.499 2 226,167.69 0.10 113,083.85 6.481 75.12 590
3.000- 3.499 1 472,500.00 0.20 472,500.00 4.125 75.00 750
3.500- 3.999 8 2,247,538.86 0.97 280,942.36 4.729 8596 723
4.000 - 4.499 1 337,419.43 0.15 337,419.43 5.100 $0.00 676
4.500 - 4.999 2 461,852.23 0.20 230,926.12 7.607 94.80 613
5.000 - 5.499 5N 97,403,605.37 41.92 190,613.71 6.516 89.32 630
5.500- 5.999 535 108,912,120.38 46.87 203,574.06 6.938 88.21 640
6.000 - 6.499 77 12,312,679.89 5.30 159,904.93 7.595 7518 568
6.500 - 6.999 55 8,890,485.58 3.83 161,645.19 7.673 69.80 572
7.000 - 7.499 7 1,097,948.04 047 156,849.72 9.404 66.55 567
Total: 1,199 232,362,317.97 100.00 193,796.76 6.807 87.13 630

Citigroup Global Markets Inc.

The information, models and/or assumptions coniained herein (the “Information™) is for informationz| purposes only. The Information is yrchmmnry subject to changc or moditication without nancc, and may be incomplete or conde nsed.
The Information constitutes a judgment only s of the dates specificd. No representation or werrenty is mede as to the sccurac he The supersedes any prior information.  The

Information will be superscdéd in ita cntirely by the final olfering document. Any investment decision should be based only upon the nformation in the final ochnng document. No sele of the sccuritics may be consummated unless

preceded or eccompanied by the (inal offering document. The Information is not an offer to enter inlo any transaction, or & commitment {0 enter into any transaction. All analyscs re based on certain essumptions and different
sssumptions could yield substantially different results, The Information may not reflect scual conditions. You are cautioncd That there is o universally accepted method for analyzing financial insiruments. The results obtsined hrough the
use ulpa mode) arc highly dependent upon the value of the given inputa and, consequently, s model and any results derived therefrom may not predict sctual results. There is no guarantee of any actusl result. Citigroup Global Markels Inc.

or its affiliatea {together, *CGM™) or their officers, direclors, analysts or employees may have positions in the securities or derivative instruments thereon referred 1o herein, and mnf' as principal or sgent, buy or sell such sccuritics or
detjvative instruments. In addition, CGM may make a marke! in the secarities. CGM is not acting a3 your advisor or agent. The decision to udcpl any siratcgy remains your mspormb\ ity. Th:refmre priof to cm:rmE inio any trensaction,

you should determine, without reliance upon CGM or its affiliates. the cconomic risks and merits, as well as the legal, 1ax and and of the inc that you ate
able to assume these risks, In this regard, by acceptance of these materials, you acknowledge that you hsve been advised that (s) CGM s not in the business of providing ]ega\ tax oF accounting nd\me, {b} you undmus.nd that there may be
legal, tax or risks iated with the (¢} you should reccive legal, tax ond sccounting advice from advisors with appropriste expertise (o essess relevant risks, and (d) you ehould spprisc scnior managemen in saur
organization a3 to the lcgnl tex end g advice (and, if appli risks) iated with this ion and CGM's disclaimers as to these matiers.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (ARM Collateral)

DISTRIBUTION BY MINIMUM MORTGAGE RATE

% of
Pool by
Unpaid Avg. Wid, Avg.  Wtd. Avg.
Number of Unpaid Principal Principal Principal Gross Original Wid. Avg.

Minimum Mortgage Rate (%) Loans Balance Balance Balance Coupon CLTV  Credit Score
1.000 - 1.499 2 226,167.69 0.10 113,083.85 6.481 75.12 590
3.000-3.499 1 472,500.00 0.20 472,500.00 4.125 75.00 750
3.500-3.999 8 2,247,538.86 0.97 280,942.36 4.729 85.96 723
4.000 - 4.499 1 33741943 0.15 337,41943 5.100 90.00 676
4,500 - 4.999 19 533737587 2.30 280,914.52 5.002 79.96 658
5.000 - 5.499 509 96,806,137.31 41.66 190,188.87 6.542 89.78 630
5.500 - 5.999 526 106,171,193.83 45.69 201,846.38 6.993 88.04 639
6.000 - 6.499 75 11,891,127.92 512 158,548.37 7.682 75.28 564
6.500 - 6.999 51 7,774,909.02 3.35 152,449.20 7.94% 69.03 567
7.000 - 7.499 7 1,097,948.04 0.47 156.849.72 $.404 66.55 567
Total: 1,199 232,362,317.97 100.00 193,796.76 6.807 87.13 630

DISTRIBUTION BY MAXIMUM MORTGAGE RATE

% of
Pool by
Unpaid Avg. Wid. Avg.  Wid. Avg,
Number of Unpaid Principal Principal Principal Gross Original Wid. Avg.
Maximum Mortgage Rate (%) Loans Balance Balance Balance Coupon CLTV  Credit Score
11.500- 11.999 17 4,875,523.64 2.10 286,795.51 4.756 78.55 663
12.000 - 12.499 54 14,027,669.67 6.04 259,771.66 5124 89.07 675
12.500- 12.999 177 39,819,456.60 17.14 224,968.68 5.797 90.31 651
13.000 - 13.499 166 35,864,801.41 15.43 216,053.02 6.238 85.01 646
13.500 - 13.999 219 44,698,619.60 19.24 204,103.29 6.758 88.48 634
14.000 - 14.499 194 32,989,581.70 14.20 170,049.39 7.244 85.12 617
14.500 - 14.999 187 33,633,535.64 14.47 179,858.48 7.749 84.60 611
15.000 - 15.499 81 12,537,374.52 5.40 154,782.40 8.190 83.94 591
15.500 - 15.999 49 6,094,741.86 2.62 124,382.49 8.719 84.43 573
16.000 - 16.499 32 4,396,785.01 1.89 137,399.53 9.221 86.02 579
16.500 - 16.999 16 2,412,236.25 1.04 150,764.77 9.686 82.50 578
17.000 - 17.499 3 524,719.27 023 174,906.42 10.155 1572 520
17.500 - 17.99% 1 217,558.16 0.09 217,559.16 10.500 69.87 519
18.000 - 18.499 3 265,713.64 G.12 89,904.55 11.241 67.82 522
Total: 1,199 232,362,317.97 100.00 193,796.76 6.807 87.13 630

Citigroup Global Markets Inc.

Theinformation, models sndior sssumptions contained herein (Ihe “Information”) 13 for informations] purpases only. The Information s pfchm\nnry, subject 1o chmgc ‘or modification Without notice, and may be incomplete or conde N5ed.
The Information constitutes a judgment only as of the dates specified. No representation or warranty is made as to the accuracy, n. The Informetion supersedes any prior information. The
Information will be superseded in its entirety by the final offering document. Amy investment decision should be bescd only upon the formation in the final oszrmg document. No sale of the sccuritics may be consummated unless
preceded or sccompanied by the final offering document. The Information is not an offer to enter into any trunsaction. or & commitment 1o enter into any transaction. All analyses are based on certain assumprions and different
sasumptions could yield substantially different resutts. The Information may not reflect actual conditions. You sre cautioned that there is no sniversally accepted method for analyzing financial instruments. The results obtained through the
use of 2 model are highly dcpendcnl upon the value of the given inputs and, consequently, a model and any results derived therefrom may not predict actual results. There is no guarantee of eny actual result. Citigroup Global Markets Inc.
or its affiliates (1ogether, "CGM") or their officers, dircciars, analysts or employees mey have positions in the securities or derivative instruments thercon referred to hercin, and may, as principal or agent, buy or sell such sccuritics or
derivative instruments. In addition, CGM may make & market in the sccuritics. CGM is not acting as your edvisor or agent, The decision to ndopK ny strategy remaing your msponnblhl) Therefore, prior to enlering inlo any transaction,
you should determine, without relisnce upon CGM or its affiliaics, the cconomic risks and merits, as well as the IcgnF tax and and the and i determine that you sre

able to sssume these nsks ln this regard, by acceptance of these malcnnls‘ ou ukm»lch: that you have been sdvised that (s) CGM is not in the business of pm\ldmg legal, tan or nccounting wivice. (b) you understand that there may be
logal, tax o with the (c) you xhou d Jpeeive legs 1 and nccaunting sdvice (rom ndvisors wnh ppropriate cxpcmu 10 assess relevant risks. and (d) you shouk zpprisc semior management in your
o(gnnmmcn g to the Iegul tax and g advice (and, if h Lhis und CGM's as 10 these matie
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (ARM Collateral)

DISTRIBUTION BY INITIAL PERIODIC CAP

% of

Pool by

Unpaid Avg. Wid, Avg.  Witd. Avg.
Initial Number of Unpald Principal Principal Principal Gross Original Wid. Avg.
Periodic Cap (%) Loans Balance Balance Balance Coupon CLTV  Credit Score
1.00 8 $1,025,311.95 0.44 128,163.99 7.198 83.65 610
1.50 1,182 $228,269,938.33 98.24 193,121.78 6.832 87.16 629
2.00 1 $204,909.40 0.09 204,909.40 7.750 95.00 663
3.00 8 82,862,158.29 1.23 357,769.79 4.587 85.85 725
Total: 1,199 $232,362,317.97 100 193,796.76 6.807 87.13 630

DISTRIBUTION BY SUBSEQUENT PERIODIC CAP

% of

Pool by

Unpaid Avg. Wid. Avg.  Witd. Avg.
Subsequent Number of Unpaid Principal Principal Principal Gross Original Wtd. Avg.
Periodic Cap (%) Loans Balance Batlance Balance Coupon CLTV Credit Score
1.00 9 §1,230,221.35 0.53 136,691.26 7.290 85.54 619
1.50 1,182 5228,269,938.33 98.24 193,121.78 6.832 87.16 629
3.00 8 $2,862,158.29 1.23 357,769.79 4.587 85.85 725
Total: . 1,199 $232,362,317.97 100 193,796.76 6.807 87.13 630

DISTRIBUTION BY NEXT RATE ADJUSTMENT DATE

% of

Pool by

Unpaid Avg. Wid. Avg.  Wtd. Avg.
Next Rate Number of Unpaid Princtpal Principal Principal Gross Original  Wid. Avg.
Adjustment Date Loans Ba! Bal Bal Coupon CLTV  Credit Score
6/1/2004 2 980,800.00 0.42 490,400.00 4384 80.18 730
77172004 3 757,408.48 033 252,469.49 43823 84.48 712
8/1/2004 3 1,123,949.81 0.48 374,649.94 4,606 91.71 730
4/1/2006 3 974,428.73 0.42 324,809.58 5.804 61.89 585
5172006 51 10,913,417.29 4.70 213,988.57 6.510 88.49 641
6/1/2006 465 92,048,919.43 39.61 197.954.67 6.646 86.22 625
7/1/2006 425 79,185,537.10 34.08 186,318.91 7.035 89.15 630
8/1/2006 168 31,109,944.89 13.39 185,178.24 7213 85.33 626
5/1/2007 4 947,867.82 0.41 236,966.96 6.153 86.94 646
6/1/2007 36 7.482,856.04 322 207,857.11 6.156 84.44 645
2172007 31 5,618,942.64 2.42 181,256.21 6.756 90.59 656
8/1/2007 8 1.218,245.74 0.52 152,280.72 7.160 83.28 625
Total: 1,199 232,362,317.97 100.00 193,796.76 6.807 87.13 630

Citigroup Global Markets Inc.

The intormation, models andior sssumptions contained herein (1he “Information ") is for inlormational purposes only, The Information is prcllmmnry, subject 10 change or modificalion withoul notice. and may be incomplete or conde nsed.
The Information constitutes a judgment only aa of the dates specificd. No representation or warranty is made ea to the accurscy. of the The Information superscdes zny prior information. The

Information will be superseded in its entirety by the final offering documnent.  Any invesiment decision should be based cmly upon the m(nmml\on in the final offering document. No sale of the securitics may be consummated unless

preceded or accompanicd by the final offering document. The Information is not en offer lo enter into any fransaction, or a commitment 1o enter into sny trensaction, All mnalyses are based on certain assumptions and different

assumptions could yicld substantially different results. The Information may not reflect actual conditions. You are cautioned That here is no universally accepted method for analyzing financial instruments, The results obizined through the
use of 5 model are highly dependent upon the value of the given inputs and, consequently, a model and any results derived therefrom may not predict actual resulis. There is no guaranice of eny actual result. Citigroup Global Markets Inc,

or its un'lme: (1ogether, “CGM") or their officers, directors, analysts or employees msy have positions in the securitics or derivalive instruments thereon referred to herein, and moy, as principal or agent, buy or sell such sccurities or
derivative instruments. In addition, COM may make a market in the scouritics. CGM is not scting as your advisor or agent. The decision 1o edopt eny s(ﬂl:gy remains your rcsponsﬂ:\lll) Thenfom, prior 1o cmcrm§ into eny tropsaction,

you should determine, without reliance upon CGM or its affilistes, the economic risks and merits, as well o5 the legal, tax and [ the i ine thal you are
able to assume these nskx Tn this regard. by acceptance of these materials, you scknowledge that you heve been advised that (a) CGM is not in the_business e prm iding legal, o or accounting v .cc (b} you undersiand that there may be
legal, lax or isks with the () you should receive lcgnf tox and accounting advice from advisors with sppropriate eapertise o ussess relevant risks, snd (d) you shoutd appris¢ seniof mahagemen! in your
orgenization as fo the I:gul tax snd ing edvice (and, if i risks) inted with this ond CGM's disclai: s 1o these matters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (ARM Collateral)

DISTRIBUTION BY STATE
% of
Pool by
Unpaid Avg. Witd. Avg.  Wid. Avg.
Number of Unpaid Principal Principal Principal Gross Original Witd. Avg.
State Loans Balance Balance Balance Coupon CLTV  Credit Score
California 370 596,499,880.04 41.53 260,810.49 6.415 87.09 638
Florida 7% $12,296,904.25 529 155,657.02 7.134 23,69 620
Illinois 52 510,196,431 88 4.39 196,085.23 7.158 82.58 631
Washington 45 $8,598,265.33 37 191,072.56 6.473 91.63 644
Nevada 40 $8,166,655.88 3.51 204,166.40 7.04 89.00 636
New York 31 $8,065,837.49 347 260,188.31 6.746 85.54 654
New Jersey 33 $7,820,497.84 337 236,984.78 7.338 86.52 616
Massachusetts 32 §7,357,359.59 317 229,917.49 6.713 86.51 633
Arizona 38 $6,067,831.36 2.61 159,679.77 6.679 91.26 638
Michigan 45 $5,974,777.711 257 132,772.84 7.444 86.53 608
Ohig 43 54,801,904.35 2.07 111,672.19 7.759 36.99 597
Colorado 29 $4,501,149.96 1.94 155,212.07 6.674 89.23 634
Virginia 20 $4,424,275.61 19 221,213.78 6.949 83.78 609
Maryland 19 $4,338,244.13 1.87 228,328.64 6.827 80.26 605
Minnesota 26 $3,977,080.02 1.71 152,964.62 7135 87.50 627
Texas 30 $3,702,706.83 1.59 123,423.56 7.298 86.70 598
Georgia 23 $3,330,156.07 1.43 144,789.39 7.393 50.81 622
Oregon 21 $3,232,752.32 1.39 153,940.59 6.796 92.36 634
Conneclicut 15 $3,017,180.21 1.3 201,145.35 6.875 80.70 609
Hawaii 9 §2,536,709.07 1.09 281,856.56 6.631 91.28 650
Rhode Island 13 $2,431,131.58 1.05 187,010.12 7.456 84.44 639
Other 186 $21,024,586.45 9.05 113.035.41 7.475 87.16 610
Total: 1,199 §232,362,317.97 100 193,796.76 6.807 87.13 630

Citigroup Global Markets Inc.

The informotion, modcls snd/or aksumplions contained hercin (Ihc ~Inlormalion ) 1s 1ot In[ormetional purposes only. The Inlormation is prcl\mmnry, subjoct o change or modiTieation WiThou! nolice, o3 may be Icomplels or sonde naed.
The Information constitutes ¢ judgment only es of the dates specified, No represeatation or warranty is made as to the accuracy, of the [ The eny prior The
Information will be superseded in its entirety by the final offering document. Any investment decision should be based only upon the Ihformation in ihe final offering document. No sale of the scounitics may be consummated unless
preceded or ccompanied by the final offering document. The Information is not an offer to cater into any transaction, ot o commitment to enfer into any transsction. All enzlyscs are based on centain assumptions and difierent
assumptions could yield substantially differcnt results. The Informstion may not refleet sctual conditions. You are cautioned that there is no universally sccepted method for snelyzing financisl instruments, The results obtained through the
use of 5 model sre highly dependent upan the value of the given inpuls and, con sequently, s model and sny resulis derived therefrom may not predict actual results. There is o guarsntec of any actual result. Citigroup Globa] Markets Inc,
or its affiliates {together, “CGM™) or their officers. directors, annlysts or cmployecs may have positions in the sccuritics or derivetive instruments thereon referred 1o herein, and may. as principal or sgent, buy or s¢ll such sccuritics or
derivative instruments. In sddition, CGM may meke & market in the sccurilies, CGM is not scting as your sdvisor or aFm The decision to adopt eny strategy remains your rtsponsxbll"y Therefore, prior to entering into any trensaction,
you should determine, without reliance wpon CGM or its affiliates, the economic risks and merits, as well as the legal, tax and and {the and i ctermine that you ore
abic 1o essume these risks. In this regard, by acceplance of these matcrials, you scknowledge that you have been advised that (a) CGM is not n the_business of pru\ iding legal, 123 or accounting advice, (b) you undersiand thal there may be
Jegal, tax or risks with the ion, (e} you should receive lcgnf 1ax and sccounting aducc from advisors with appropriate expertise to essess relevant risks, and (d) you should apprise senior management in your
orgenization as to the Iegnl tax ond ing advice (and, if eppli risks) inted with this ion und CGM's disclai 85 1o these maters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (ARM Collateral)

DISTRIBUTION BY OCCUPANCY TYPE
% of
Pool by
Unpaid Avg. Wtd. Avg.  Witd. Avg.
Number of Unpaid Principal Principal Principal Gross Original  Wtd. Avg.
Occupancy Type Loans Balance Balance Balance Coupon CLTV _ Credit Score
Owner Occupied 1,108 $216,096,953.42 93 195,033.35 6.771 87.49 627
Non-Owner Occupied 85 $14,518.115.95 6.25 170,801.36 7.309 8373 671
Second Home 6 $1,747,248.60 0.75 291,208.10 7.084 71.50 657
Total: 1199 $232,362,317.97 100 193,796.76 6.807 87.13 630
DISTRIBUTION BY PROPERTY TYPE
% of
Pool by
Unpaid Avg. wid. Avg.  Witd. Avg,
Number of Unpaid Principa! Principal Principal Gross Original  Wed. Avg.
Property Type Leans Balance Balance Balance Coupon CLTV  Credit Score
One Family 911 170,805,160.66 73.51 187,491.94 6.807 86.58 627
Pud Detached 102 22,474,512.67 9.67 220,338.36 6.727 90.44 634
2-4 Unit 73 17,361,448.58 7.47 237,828.06 6.842 86.51 655
Condo 36 16,827,709.40 7.24 195,671.04 6.814 89.28 636
Pud Attached 27 4,893,486.66 2.1 181,240.25 7.021 86.08 617
Total: 1,199 232,362,317.97 100.00 193,796.76 6.807 87.13 630
DISTRIBUTION BY LOAN PURPOSE
% of
Pool by
Unpald Avg. Wwid. Avg.  Wtd. Avg.
Number of Unpaid Principal Principal Principal Gross Original  Wid. Avg.
Loan Purpose Loans Balance Balance Balance Coupon CLTV _ Credit Score
Refi -Cash Out 679 127,209,154.31 54.75 187,347.80 6.862 80.50 603
Purchase 520 105,153,163.66 45.25 202,217.62 6.740 95.16 656
Total: 1,199 232,362,317.97 100.00 193,796.76 6.807 87.13 630

Citigroup Global Markets Inc.

The information, models snd/or assumptions conteined herein (the - Information”) s for informational purposes only. The Information 15 preliminary, subject (o change or modificalion without nolice, and may be incompleic of conde nsed.
The Information constitutes a judgment only as of the dates specified. No representation or warranty is made as to the sccurscy, completeness or reasonsbleness of the Information. The eny prior

Information will be superseded in its entircty by the finsl offering document. Any investment decision should be based only upon the information in the final offering document. No sale of the securities may be consummated unless
preceded or accompanied by the final offering document. The Information is not an offcr to enler into any transaction. of & commilment to eater into any transaction. All analyses are based on certain assumptions and different
assumptions could yield substsntislly different results. The Information may not reflect actual conditions. You are cautioned that there is no universally sccepted method for analyzing financial instruments, The results obtained through the
See of's model ere highly dependent upon the valuc of the given inputs and. consequently, a model and any results derived therefrom may not predict sctusl resulis. There is no guarantze of eny sctual result. Citigroup Globel Markets Inc,
or its affiliates (togother, “CGM™) of their officers, dircctors, analysts or cmployces may have positions in the securitics or derivative instruments thereon referred to berein, and may, es principal or agent, bay or scll such securitics or
derivative instruments. In sddition, CGM may make a market in the securities. CGM is not acting as your advisor or nch Th: decision to adopt any stratcgy remains your responsibility, Therefore, prior to enicring into #ny transaction,
you should determine, without reliance upon CGM or its affifiates, the cconomic risks and meriis, as well as the legal, tax an ¢ rizations and of the and i determine thal you ore
able o assume these risks. In this regard, by scceptance of these materials, f’ou acknow! chFc that you have been advised Ihat (a) CGM is mot in the business of providing Tegal, tax or accounting advice. (b) you understand that there may be

legal, tax o 2 with the (¢) you should receive logal, tax snd sccounting dvice from advisors with appropriate expertise 10 assess relevent risks, and (d) you should epprise senior mansgement in your
orgumwmn a3 10 the Jegel, tax and sdvice (and, if applicable, ricks) i with this ion snd CGM's as to these maiters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (ARM Collateral)

DISTRIBUTION BY DOCUMENTATION TYPE

% of
Pool by
Unpaid Avg. Witd. Avg.  Wid. Avg.
Number of Unpaid Principal Principal Principal Gross Original Wid. Avg.

Documentation Tyvpe Loans Balance Balance Balance Coupon CLTV _ Credit Score
Stated 504 106,840,545.41 45.98 211,985.21 6.973 89.27 651
Full Doc 2 Yr W2/Tax 417 75,514,451.31 32.50 181,089.81 6.652 87.42 617
Full 232 40,379,740.36 17.38 174,050.61 6.678 8113 603
Limited 12 Mo Bank Statements 46 9,627,580.85 4.14 209,295.24 6717 86.31 613
Total: 1,189 232,362,317.97 100.00 193,796.76 6.807 87.13 630

DISTRIBUTION BY CREDIT S CORE

% af
Pool by
Unpaid Avg. Witd. Avg.  Wtd. Avg.
Number of Unpaid Principal Principal Principal Gross Original  Wtd. Avg.

Credit Score Loans Balance Batance Balance Coupan CLTV _ Credit Score
500-525 65 9,841,712.29 4.24 151,410.96 8.411 74.25 514
526 - 550 74 11,753,412.88 5.06 158,829.90 7.790 75.63 539
551-575 53 24,803,548.33 10.67 162,114.65 7.392 77.49 562
576 - 600 173 30,093,565.24 12.95 173,951.24 6.927 81.60 589
601 - 625 166 30,234,755.57 13.01 182,137.08 6.658 87.61 613
626 - 650 183 38,543,271.35 16.59 210,618.97 6.596 90.94 639
651 - 675 157 34,543,131.40 14.87 220,019.95 6.562 92.3% 661
676 - 700 108 25,016,474.52 10.77 231,634.02 6.346 9379 688
701 - 725 61 13,786,098.02 593 226,001.61 6.359 92.73 713
726 - 750 37 8,734,712.82 3.76 236.073.32 6.062 92.61 738
751-775 13 3,018,930.87 1.30 232,22545 7.035 95.72 756
776 - 800 8 1,832,704.68 0.79 229,088.09 6320 90.16 782
Not Available 1 160,000.00 0.07 160.000.00 6.600 100.00 N/A
Total: 1,199 232,362,317.97 100.00 193.796.76 6.807 87.13 630

DISTRIBUTION BY ORIGINAL PREPAYMENT PENALTY TERM

% of

Pool by

Unpaid Avg. Witd. Avg.  Wid. Avg.
Prepayment Penalty Term Number of Unpatid Principal Principat Principal Gross Original Wid. Avg.
(months) Loans Balance Balance Balance Coupon CLTV  Credit Score
No Prepay Penalty 266 53,856,554.10 23.18 202.468.25 7.230 84.85 633
12 36 8,117,278.52 3.49 225,479.96 6.871 86.19 635
24 836 159,952,357.26 68.84 191,330.57 6.689 87.90 627
36 61 10,436,128.08 4.49 171.084.07 6.380 87.89 649
Total: 1,199 232,362,317.97 100.00 193,796.76 6.807 87.13 630

Citigroup Global Markets Inc.

The information, models and/or assumptions contained herein (the 2 ) 15 lor i purposes only. The Information is prcliminary, subject to Lhﬂ"gC or modification without notics, and may be incompletc or conde nsed.
The Information constituies o judgment only as of the dates spevified. No representation or werrenty is made &5 to the accurnc ¢ Toformation superscdes any prior information. The

Information will be superseded in its entirety by the final oﬁ:rcmg document. Any investment decision should be bascd only apan the information in the final oﬂ':rmg document. No sole of the securitics may be consummaied unless

preceded or accompanied by the final offering document, The Information is not sn offer to ener into any transaction. or a commilment fo enter inio any trapsaction. All onalyses are based on certain essumptions ond different

assumptions could yield substantially different results, The Information may not reflect zctual conditions. You are cautioned that there is no universally accepted method for analyzing financial instruments. The results obtained through the
use n!‘Pa maodel are highly dependent upon the value of the given inputs and, conscquently, 2 model and any results derived therefrom may not predict actual resuhs, There is no gusrantee of any actual result, Citigroup Global Markets Inc.

or its affilistes (together, "CGM™) or their officers, dircciors. analysts or employees may have positions in the sccurilics or derivative instraments thercon referred to herein, and may, os principal or agent, buy or sl such securities or
derivative instruments. 1n addition, CGM may make o market in the securities, CGM ix not acting as your advisor or agent, The decision to adopt any strategy remains your responsibility, Thercfors, prior 1o eniering into eny transaction,
you should determine, withoui reliance upon TGM or its affiliates, the cconomic risks and merits. as wel es the legal, tax on d nccounting characterizations and of the ond inc that you are
sble 1o assume these risks, In this regard. by acceptance of these materials, you ncknowledge that you have been sdvised that (a) CGM is not in the business of providing icgol. tax or accounting advice, (b) you undersiand thal there may be
legal, tax or ing risks unh the ion, (¢) you s should receive legal, 1ax and sccounling advice from advisors with approprisie cxpertise to assess relevant risks, snd {d) you should apprise senior managenren? in your
orgenization #s 10 the logn), tax and g sdvice {and, if ris) i with this ion and CGM's di 25 10 these matlers.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (ARM Collateral)

DISTRIBUTION BY LIEN TYPE
% of
Poal by
Unpald Avg. Wtd. Avg.  Wid. Avg.
Number of Unpaid Principal Principal Principal Gross Original Wid. Avg.

Lien Type Loans Balance Balance Balance Coupon CLTV  Credit Score
First Lien 1,199 232,362,317.97 100.00 193.796.76 6.807 87.13 630
Total: 1,199 232,362,317.97 100.00 193,796.76 6.807 87.13 630

Citigroup Global Markets Inc.

The information, models and/or sssumptions contained herein {1be “Information-) 18 [0 informational purposes only. The Information 18 wellmmnry,
The Information constitutes o judgment only ss of the dates specified. No representation or warranty is made a3 Lo the ccuracy,

Information will be superseded in it entirety by the final offering document. Any

preceded or necompenied by the final offering document

Rubject 1o Change or modiTealin wihout notee wrd oy be Incormplsic or conds Taed
of th

the The
investment decision should be based only upon the niormation in the finsl offering document.
The Information is not an offer to enter into any transaction, or » commitmen! to enler into any trensaction,

No sale of the securitics may be consummated nnl:u
assumptions could yield substantially different results, The Information may not refleet nctual conditions. You are cautioned that there i no universally sceepted method for n;m]yzmg financia! instruments. The results obtained through the

Al analyses are bascd on cortain assumptions and difforent
use of 8 model are highly dependent upon the value of the given inputs and, con sequently, a model and any resulte derived therefrom may not predict actusl results, There is no guarantee of any actus! resutt. Citigroup Global Markets Inc.
or its affilistes (together, “CGM™) or their officers, directors, snalysts or employces may have positions in the securitica or derivative instruments thereon referred to herein, and mu{ as principal or agent. buy or scll such scourities or
derivative instruments. ln sddition, CGM maoy make a market in the securitics. CGM is not scting a5 your advisor or sgent. The decision 1o udopl any il.ralcg) remains your rv:ponstbv ity. Therciore, prior to :nlmr\§ into any

tax and i end ind
able to assume these risks. ln-this regard, by scceptance of these materiels, you acknowledge that you have been advised that (a) CGM is not in the busines:
legul, tox or risks with the (c) )Du should receive legal,
organizntion ns 1o the I:gul tax end ing advice (and. if ap risks)

you should determine. without relisnce vpon CGM or its offilistes, the economic risks and merits, 8 well o8 the legal,

transaction,

m inc that you erc
s of prowdmg legal, o m m.w\mnng sdvice, {b) you undersiand that there may be
tax ond accounting advice from udvisors with epproprinte expertise 1o ossess relevant fisks, and (d) You should apprise senior management in your
with this and CGM's discl. as to these mutters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (Fix Collateral)

Collateral Summary

Statistics for the Mortgage Loans listed below are based on the Cut-off Date scheduled balances.

Scheduled Principal Balance: $63,368,290.70
Number of Mortgage Loans: 406
Average Scheduled Principal Balance: $156,079.53
Weighted Average Gross Coupon: 6.767%
Weighted Average Net Coupon: 6.257%
Weighted Average Original Credit Score: 632
Weighted Average Original LTV Ratio: 72.23%
Weighted Average Combined LTV Ratio': 80.85%
Weighted Average Stated Remaining Term (months): 338
Weighted Average Original Term (months): 341

(1) Combined LTV = (Original Balance + where applicable: Senior Lien Balance) / (lower of: Sales Price or Appraisal)

Citigroup Global Markets Inc.

The Tnlormation, models andior sssumptions contained herein (1he “Information”) is for informational purposes only, The Information (s preliminary, subject o change of modification Withoul olice, &nd may be iNCOMPIELS of conde naed,
The Information constitutes a judgment only as of the dates specificd. No representation o warranty is made as to the accuracy, completeness or réasonableness of the Informetion.

Information will be superseded in its entircty by the fina! offering document. Any investment decision should be bosed only upon the information in the finsl offering document.
preceded or accompanied by the finsl offering document. The Information is not an affer to enter into any {ransaction, or 8 commitmen! to cnler into any transaction,
unum‘yhons cotld yield substantially different results. The Information mey not reflect actual conditions. You sre cautioned that there is no universally sccepted method for analyzing financial instruments. The results obtsined through the
use of a mode! arc highly dependent upon the value of the given inputs and, consequently, o model and any results derived therefrom may not predict actual results. There is no guarantes of any actual result. Citigroup Global Markets Inc

or its affiliatcs (1ogether, “CGM™) or their officers, directors, analysts or cmployees may have positions in the securitics or derivative instruments thereon referred to berein, and may, as principal or agent, buy or sell such securities or
derivative instruments. In addition, CGM may make a market in the securities, CGM is not acting as your advisor or agent. The decision 1o adopt any sml:gy mmnms your sesponsibility. Therefore, prior 1o cmenns inlo any transaction,

you should determine, without reliance upon CGM or its affiliates, the coonomic risks and merits, as well os the legal, tax an d of the end i ctermine that you are
able 1o essume Ihese risks, |n this regerd. by acceptance of these materials, you scknowledge that you have been advised that (a) CGM is not in the busincss o p pm\ iding legul. tax or accounting advice. (b) you understand that there may be
legal, tax or accounting risks associated with the transaction, (c) you should receive legal, tax and accounting advice from edvisors with appropriste expertise 1o zssess relevant risks, and {d) you should apprise senior management in your
organization as to the legal, tax and advice (and, if appl risks) i with this jon and CGM's disclai as to these matters,
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (Fix Collateral)

DISTRIBUTION BY PRODUCT TYPE

% of
Pool by
Unpaid Avg. Wid. Avg.  Wtd. Avg.
Number of Unpaid Principal Principal Principal Gross Original Wid. Avg.
Product Tyvpe Loans Balance Bafance Balance Coupon CLTY  Credit Score
Fixed 406 63,368,290.70 100.00 156,079.53 6.767 30.85 632
Total: 406 63,368,250.70 100.00 156,079.53 6.767 80.85 632

DISTRIBUTION BY CURRENT GROSS MORTGAGE RATE

% of

Pool by

Unpaid Avg. Witd. Avg.  Wtd. Avg.
Current Grass Number of Unpaid Principal Principal Principal Gross Original  Wtd. Avg.
Mortgage Rate (%) Loans Balance Balance e Balance Coupon CLTV  Credit Score
5.500 - 5.999 24 5,346,774.36 8.44 222,782.27 5.751 69.25 639
6.000 - 6.499 118 23,552,033.65 37.17 199,593.51 6.27 79.58 634
6.500 - 6.999 124 23,366,049.59 36.87 188,435.88 6.695 80.19 628
7.000 - 7.499 38 5,713,467.67 9.02 150,354.4) 7.139 81.52 608
8.000 - 8.499 6 196,168.68 031 32,694.78 8.026 99.90 622
8.500 - 8.999 17 950,778.68 1.50 55,928.16 8.745 100.00 681
9.000 - 9.499 7 501,490.10 0.79 71,641.44 9.267 100.00 699
9.500 - 9.999 24 1,351,124.07 213 56,296.84 9.779 100.00 668
10.000- 10.499 19 922,338.85 1.46 48,544.15 10.236 100.00 658
10.500- 10.999 18 978,882.36 1.54 54,382.35 10.733 100.00 654
11.000- 11.499 10 444,869.89 0.70 44,486.99 11117 100.00 646
11.500- 11.999 1 44,312.80 0.07 44,312.80 iLs 100.00 590
Total: 406 63,368,290.70 100.00 156,079.53 6.767 80.85 632

Citigroup Global Markets Inc.

The information, modcts and/or essumptions contained herein (the “[nformation™) is for informational purposes only. The Information is preliminary, subject to change or modification without notice, and may be incompleic or conde nsed,
The Information consitutes a judgment only s of the dates specified. No representation or warranty is made as to the sceuracy, completeness or reasonablencss of the Information.  The Information supersedes any prior information. The

Information will be superseded in its entircty by the final offering document. Any investment decision should be based only upon the information in the final offering document. No sale of the securities may be consummated unless

preceded or accompsnicd by Ihe finzl offering document. The Information is not an offer to enter into any transaction, or a commitment to enter into any trensaction,  All analyses arc based on certain assumptions end different

assumptions could yield submnnully differcnt results, The Information may not reflect actual conditions. You arc cautioned that there is no universally accepted method for enalyzing financial instruments. The results obtained through the
use of 8 model arc highly dependent upon the valie of the given inputs and, con equently, a model and sty results derived thorofrom may ot predict actual results, There is no guarantee of any actual result. Citigroup Globel Markets Inc.

or its affiliates (together, "CGM™) or their officers, dircclors, enalysts ar employees may have positions in the securitics or derivative instruments thereon referred to herein, snd may, ss principal or agent, buy or scll such securities or
derivative instruments, [n addition, CGM may make a market in the securitics. CGM is not acting as your sdvisor or n%cnl, The decision to adopt any stratcgy remains your mspcns\b\llly. Therefore, prior to enlering inlo any trensaciion,

you should determine. without reliance upon CGM or is affiliates, the cconamic risks and merits, us well as the legal, tas an d accounting charaeterizations and of the and determine that you are
able to assume these risks, In this regard, by acceptance of these materials, you acknowledge that you have been adviscd thet (a) CGM is not in the business of providing legal, tax or accounting sdvice, (b) you understand thet there may be
Jegsl, tax or risks d with the (<) you should receive \cgnF tax and accounting wdvice from advisors with eppropriale expertise 1o assess relovant risks, and (d) you should ppprise senior management in your
organization es 10 the ]cgul tax and ing advice (snd, if appli , risks) i with this ton and CGM's disclai 85 to these maiters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (Fix Collateral)

DISTRIBUTION BY CURRENT UNPAID PRINCIPAL BALANCE

% of
Pool by
Unpaid Avg. Wid. Avg.  Wtd. Avg.

Current Unpaid Number of Unpaid Principal Principal Principal Gross Original  Wtd. Avg.
Principal Balance ($) Loans Balance Balance Balance Coupon CLTV  credit Score
0.01 - 25,000.00 9 198,932.47 0.31 22,103.61 9.670 100.00 642
25,000.01 - 50,000.00 49 1,813,326.51 2.86 37,006.66 9.854 98.44 651
50,000.01 - 75,000.00 32 1,993,686.40 315 62,302.70 9.233 92.87 648
75,000.01 - 100,000.00 42 3,690,988.31 582 87,880.67 7.523 81.60 651
100,000.01 - 125,000.00 45 5,009,618.14 791 111,324.85 6.788 77.44 635
125,000.01 - 150,000.00 46 6,360,515.93 10.04 138,272.09 6,784 80.79 625
130,000.01 - 175,000.00 47 7,652,244.86 12.08 162,813.72 6.528 7531 626
175,000.01 - 200,000.00 26 4,949,737.97 7.81 190,374.54 6.466 76.33 615
200,000.01 - 225,000.00 25 5,367,893.13 8.47 214,715.73 6.552 78.05 622
225,000.01 - 250,000.00 23 5,509,591.32 8.69 239,547.45 6.517 80.22 620
250,000.01 - 275,000.00 13 3,380,203.76 5.33 260.015.67 6.448 80.53 639
275,000.01 - 300,000.00 13 3,727,450.76 5.88 286,726.98 6.392 80.55 601
300,000.01 - 333,700.00 9 2,821,482.23 4.45 313,498.03 6.415 8278 640
333,700.01 - 350,000.00 4 1,373,545.05 2.17 343,386.26 6.356 80.93 617
350,000.01 - 500,000.00 21 8,383,914.52 13.23 399,234.02 6.326 837 652
500,000.01 -1,000,000.00 2 1,135,159.34 1.79 567,579.67 6.279 90.25 708
Total: 406 63,368,290.70 100.00 156,079.53 6.767 80.85 632

DISTRIBUTION BY ORIGINAL PRINCIPAL BALANCE

% of
Pool by
Unpaid Avg. Orig. Wtd. Avg.  Wtd. Avg,

Original Number of Unpaid Princlpal Principal Principal Gross Original  wWid. Avg,
Principal Balance ($) Loans Balance Balance Balance Coupon CLTV Credit Score
0.01 - 25,000.00 9 200,380.00 0.3 22,264.44 9.667 100.00 642
25,000.01 - 50,000.00 49 1,824,553.00 2.87 37,235.78 9.852 98.44 651
50,000.01 - 75,000.00 32 2,001,136.00 314 62,535.50 9.229 92.83 648
75,000.01 - 100,000.00 42 3,710,584.00 583 88,347.24 7.52 81.57 651
100,000.01 - 125,000.00 45 5,032,391.00 791 111,830.9 6.787 77.42 635
125,000.01 - 150,000.00 46 6,387,080.00 10.04 138,849.57 6.784 80.78 625
150,000.01 - 175,000.00 43 6,988,600.00 10.98 162,525.58 6.535 75.49 627
175,000.01 - 200,000.00 30 5,672,300.00 891 189,076.67 6.465 7597 615
200,000.01 - 225,000.00 24 5,164,000.00 8.11 215,166.67 6.537 77.31 620
225,000.01 - 250,000.00 22 5,259,200.00 826 239,054.55 6.549 80.80 623
250,000.01 - 275,000.00 15 3,893,170.00 612 259,544.67 6.437 80.55 635
275,000.01 - 300,000.00 13 3,742,225.00 5.88 287,863.46 6.392 80.55 601
300,000.01 - 333,700.00 9 2,831,700.00 4.45 314,633.33 6.415 82.79 640
333,700.01 - 350,000.00 4 1,378,400.00 217 344,600.00 6.356 80.93 617
350,000.01 - 500,000.00 21 8,415,350.00 13.22 400,730.95 6.326 837} 652
500,000.01 -1,000,000.00 2 1,138,400.00 1.79 569.200.00 6.279 90.25 708
Total: 406 63,639,469.00 100.00 156,747.46 6.766 80.84 632

Citigroup Global Markets Inc.

The inlormation, models andfor assumptions contained herein (the “Informstion™) is for informarional purposes only. The Information is prchmmnry subject to s,hungc or modification without nolice, snd may be incompletc or conde nscd.
The Informstion constitutes a judgment only as of the datcs specificd. No representation or warranty ia mede as 10 the accurecy, of thi The any prior

Information will be superseded in ils entirety by the final offering document. Any investment decision should be based only upon the nloremation i the fmal oﬂcrmg document. No sale of the securities may be consummated unlcn

preceded or sccompanied by the final offering document. The Information is not an offer to enter into any transaction, or & commitment to enter inlo any fransaction, All analyses are based on certain assumptions and different

sssumptions could yield substantiaily different results. The Information may not reflect actua) conditions. You are cautioned that there is no universally accepted method for snalyzing financial instruments. The resulta obtained Lhrough the
use of & model are highly dependent upon the value of the given inputs and, con sequently. » model and any results derived therefrom may not predict actual resulis. There is 1o guarantee of &ny sctual result. Citigroup Globsl Markets Inc,

of its nmum (together, "CGM™) or their officers, directors, enelysts or employecs may have positions in the sccuritics or derivative instruments thercon referred to herein, end may, a3 principal or agent. buy or sell such securitics or
derivotive instruments, In sddition, CGM may make o market in the securitics. CGM is not acting as your advisor or agent. The docision to adopt any stratepy remains your responubl{ny Therefore, prior to cmmn into sny trensaction,

you should determine, without reliance upon CGM or its affiliates, the economic risks and merits, as well sa the IcgnF tax an d accounting characterizations and gcxcrmme 1hat you are
able 1o pssume these risks. In this regerd, by scceptance of these materials, you acknowledge that you have been advised that (a) CGM is not in the business of providing legal. tax or nccounllng advice, (b) you understand that there may be
Jegel, tax or risks with the ion, (s) you should receive legal, 1ax ond secounting advice from advisors with sppropriste experlise fo asscss relevant fisks, and () you should spprise senior management in your
orgonization s to the Icgal tex end ing sdvice (and, if i risks) inted with this and CGM's disclai as 1o these matters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (Fix Collateral)

DISTRIBUTION BY REMAINING TERM TO MATURITY

% of

Poo! by

Unpaid Avg, Wtd. Avg.  Wtd. Avg.
Remaining Term Number of Unpaid Principal Principal Principal Gross Original  Wid. Avg.
(months) Loans Balance Balance Balance Coupon CLTV  Credit Score
061 - 120 1 223,583.70 0.35 223,583.70 6.900 95.00 671
121-180 40 4,091,734.59 6.46 102,293.36 6.708 71.76 613
181 - 240 60 3,516,453.67 555 58,607.56 8.374 86.20 649
241-300 1 111,541.81 0.18 111,541.81 6.400 88.19 kL)
301 - 360 304 55,424,976.93 87.46 182,319.00 6.669 81.10 632
Total: 406 63,368,290.70 100.00 156,079.53 6.767 80.85 632

DISTRIBUTION BY ORIGINAL TERM TO MATURITY

% of

Pool by

Unpaid Avg, Wid. Avg.  Wtd. Avg.
Original Term Number of Unpaid Principa! Principal Principal Gross Original  Wtd. Avg.
(months) Loans Balance Balance Balance Coupon CLTV  Credit Score
000 - 180 41 4,315,318.29 6.81 105,251.67 6.718 72.96 616
181 - 240 60 3,516,453.67 555 58,607.56 8374 86.20 649
241 - 360 305 55,536,518.74 87.64 182,086.95 6.669 81.12 633
Total: 406 63,368,290.70 100.00 156,079.53 6.767 80.85 632

Citigroup Global Markets Inc.

The t models andior contained herein (the “Informstion”) is for informational purposcs only. The Information 1: preliminary, subject to -.hnngc or moditication without notice, and may b¢ incomplcle or conde nsed.
The Information constitutes o judgment only as of the dates specified. No representation or warranty is made a8 10 the accuracy, eny priot information. The
Information will be superseded in its entircty by the final offering document. Any investment decision should be based only upon the information in the final uﬂ‘cnng document, No sale of the securities may be consummated unlesa
preceded or accompanted by the final offering document. Information is not an offer 10 enter into any transaciion, or & commitment 10 enier into any transaction, All anslyses are based on certain essumptions and differcnt
nuuran“mu could yield substantially different results. The Information may not reflect actual conditions, You are ceutioned that there is no universally secepted method for _analyzing finsncizl instrumenis. The results obtained through the
usc of a model are highly dependent upon Ihe velue of the given inputs and. consequently. a mode! and any resulta derived therefrom may not predict actual results, There is no guarantee of sny sciual result. Citigroup Global Markets Inc.
ar its affilistes (together, “CGM™) or their officers, directors. snalysts or employecs may have positions in the sccurities or derivalive instruments thercon referred to hercin. and may, aa hncxpal or agent, buy or scil such securities or

derivative instruments. In sddition, CGM may meke a market in the securities. CGM is not scting as your advisor of efcm The decision 1o adopt any strategy remains your responsibility. crcfom, prior 1o enteting into sny transaction,
you should determine, without reliance upon CGM or its affiliates, the cconomic risks and meris, as well as the lega

tax and and of the that you are
able 10 assume these nsh In this regard, by scccpiance of these materials, you acknowledge that you have been advised that (a) CGM is not in the_business pri providing legal, tax or sccounting ud\)ce (b) you understand that there may be
legal, tax o isks with the ) you should reccive IcgnY tax ond eccounting advice from edvisors with approprisic expertise to mssess relevant risks, and (d) you should epprise senjor management in your
org:mzn\lon o8 to the Icgnl tax and ing advice (and, if risks, inted with this fon and CGM's disclai s to these matters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (Fix Collateral)

DISTRIBUTION BY COMBINED LTV

% of
Pool by
Unpaid Avg. Wtd. Avg.  Witd. Avg.
Number of Unpaid Principat Principal Principal Gross Original Wtd. Avg.
Combined LTV (%) Loans Balance Balance Balance Coupon CLTV _ Credit Score
25.01 - 30.00 2 271,092.24 0.43 135,546.12 6.185 27.82 601
3001 - 35,00 2 161,361.21 0.25 80,680.61 5.998 34.01 638
35,01 - 40.00 2 238,976.59 0.38 119,488.30 6.333 38.30 669
40,01 - 45.00 H 680,232.89 1.07 136,046.58 6.082 42.90 630
45,01 - 50,00 3 415,802.72 0.66 138,600.91 5.933 47.49 664
50.01 - 55.00 10 1,607,450.09 2.54 160,745.01 6.355 52,72 646
55.01 - 60.00 13 2,089,793.94 3.30 160,753.38 6.517 57.51 629
60.01 - 65.00 18 2,762,109.74 4.36 153,450.54 6.535 63.02 605
65.01 - 70.00 23 4,051,475.76 6.39 176,151.12 6.475 68.32 600
70.01 - 75.00 13 6,931,566.14 10.94 210,108.06 6.349 73.48 618
75.01 - 80.00 58 11,293,235.75 17.82 194,710.96 6.465 79.27 624
80.01 - 85.00 53 10,401,946.47 16.42 196,263.14 6.478 84.09 624
85.01 - 90.00 51 10,782,548.14 17.02 211,422 51 6.592 89.41 644
90.01 - 95.00 12 2,409,205.62 3.80 200,767.14 6616 9419 656
95.01 - 100,00 120 9,217,489.74 14.55 76.812.41 8.456 99.87 660
100.01 - 105.00 1 52.003.66 0.08 52.003.66 9.900 100.01 579
Total: 406 63,368,290.70 100.00 156,079.53 6.767 80.85 632

DISTRIBUTION BY ORIGINAL LTV

% of
Pool by
Unpaid Avg. Wid. Avg.  Witd. Avg.
Number of Unpaid Principal Principal Principat Gross Original Wid. Avg.
Original LTV (%) Loans Balance Balance Balance Coupon CLTV  Credit Score
0.01 - 25.00 102 5,389,965.43 8.51 52,842.80 9.861 100.00 665
25.01 - 30.00 2 271,092.24 0.43 135,546.12 6.185 27.82 601
30.01 - 35.00 2 161,361.21 0.25 80,680.61 5.998 3401 638
35.01 - 40.00 2 238,976.59 0.38 119,488.30 6.333 38.30 669
40,01 - 45.00 6 892,394.44 1.41 148,732.41 6.087 43.85 636
45.01 - 50.00 3 317,684.37 0.50 103,894.79 6.205 66.72 627
50.01 - 55.00 1l 1,663,906.96 2.63 151,264.27 6.377 53.65 644
55.01 - 60.00 13 2,089,793.94 3.30 160,753.38 6517 57.51 629
60.01 - 65.00 19 3,215177.70 5.07 169,219.88 6.417 64.08 607
65.01 - 70.00 26 4,630,547.33 7.31 178,097.97 6.464 70.11 601
70.01 - 75.00 34 6,704,082.11 10.58 197,178.89 6.408 74.30 617
75.01 - 80.00 75 15,137,764.37 23.89 201,826.86 6475 84.55 633
80.01 - 85.00 54 10,815,361.41 17.07 200,284.47 6479 84.51 626
85.01 - 90.00 a6 9,749,500.64 15.39 211,945.67 6.600 29.38 646
90.01 - 95.00 1 2,090,681.96 330 190,062.00 6.641 94.73 667
Total: 406 63,368,290.70 100.00 156,079.53 6.767 80.85 632
Citigroup Global Markets Inc.
‘models endior ion contained herein (the ") 18 for i ional purposes only. The Information 18 pr:hmmary, subject 1o change or modiTication withoul otioe, end mey be mcompiete of conde nsed.
Thc Information constitutea b judgment only as of the dates specified. No representation or warranty iz made as o the accuracy, of the an; ot The

Information will be superseddd in its entirely by the final offering documenl. Any investment decision should be based only upon the alormation n the fnal offering document. No sale of the scourities msy be consummated unless
preceded or accompenicd by the final offering document. The Information is niot an offer to enler into any transaction, or a commitment 1o cnter into any trensaction. All analyses are based on certain assumptions and different
sssumptions could yicld substantiaily different results. The Information may not reflect actual conditions. You are cautioned that there is no sniversslly accepted method for pnalyzing financinl instruments. The results obtained through the
use ofpa model are highly dependent upon the value of the piven inputs end, con sequently, s model and any resuhts derived therefrom may not predict sctusl resulta. There is no gusreniee of any ectual result. Citigroup Global Markets Inc,
ot its affiliates (together, “CGM™) or iheir officers, directors, analysts or cmployces may hove positions in the scurities or derivative instruments thereon referred to herein, end may. as principal or agent, buy or sell such seouritics or
derivative insiuments, In addition. CGM may make & market in the securitics. CGM ia not octing a5 your advisor or sgent. The decision to adopt any stretegy remains your responulnmy Therelore, prior 1o m!:ﬂng inlo any trapsaction.

etermine that you arc

you should determine, without relisnce upon CGM or ils affiliates. the cconomic risks and merits, as well as the logal. (ax and i

and nd i
tble to assume these rvsks In this rogard, by ecoeptance of these matcrizls. you nckno\\lech that you have been advised that (a) CGM is ot in the business ofp providing legal, ox or mwmmg advice, (b} you understand thet there may be
legal, tax or izks with the i (c) you should receive legal, 1ax ond sccounting advice from advisors with uwnm expertise 1o asscas relevent risks, and (d) you should apprise senior management in your
organization s to the Icgal tax end ing sdvice (and, il ap risks) Wwith this and CGM's di; 88 10 1] malters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (Fix Collateral)

DISTRIBUTION BY STATE
% of
Pool by
Unpaid Avg. Wtd. Avg.  Wid. Avg,
Number of Unpaid Principal Principal Principal Gross Original Wid. Avg.
State Loans Balance Balance Balance Coupon CLTV  Credit Score
California 185 34,140,111.45 53.88 184.541.14 6.688 79.21 640
Florida 4} 5,092,829.13 8.04 124,215.34 6.820 80.32 619
New York 14 3,428,821.69 5.41 244,915.84 6479 79.14 611
New Jersey 11 2,416,062.51 3.81 219,642.05 6.601 79.96 627
Maryland 12 2,055,517.15 324 171,293.10 7.003 76.48 629
Texas 15 1,587,448.93 2.51 105,829.93 6.856 80.62 600
Washington 14 1,326,200.00 2.09 94,728.57 7.384 91.99 614
Arizona 12 1,286,158.06 2.03 107,179.84 7.036 83.79 625
Pennsylvania 9 1,119,927.37 1.77 124,436.37 6.623 84.06 624
Nevada 7 1,077,036.70 1.70 153,865.24 7.146 88.67 686
Massachusetts 8 1,051,905.15 1.66 131,488.14 6.973 84.42 600
Minnesota 7 823,770.56 1.30 117,681.51 7.030 30.47 638
Virginia 6 808,503.21 1.28 134,750.54 6.710 83.76 641
New Hampshire 3 734,244.66 1.16 244,748.22 6.492 87.92 642
Colorado 7 69391310 1.10 99,130.44 7.536 9285 602
Oregon 10 668,525.88 1.05 66,852.59 7374 89.56 635
Cther 45 5,057,295.15 7.98 112,384.34 6.887 84.80 630
Total: 406 63,368,290.70 100.00 156,079.53 6.767 80.85 632

Citigroup Global Markets Inc.

Tormation") 18 for n formational purposes only. The Information is prehmmnry, Subjoct 1o chnng: or modiealion wiThous notiee. and may be meOpIEIE of conds maed.
The Information constitutes a judgment only as of the dates § d. No representation or warranty is made s 10 the nccurncy, the The any prier The

Information will be superseded in its entirety by the fins! o g document.  Any investment decision should be based only upon the mlurmnhon in the final oﬂ'cnng document. No sale of the scourities mey be consummated unless

preceded or sccompanied by the finel offeting document, The In(crmn\mn is not an offer to cnler into any transaction, or 8 commitment 1o cnter into any transaction. All enslyses ore based on certain assumplions and diflerent

sssumptions could y.cld substantially different results. The Information may not reflect actual conditions. You are cautioned that there is no universally accepted method for enalyzing financial instruments. The results obtained through the
usc of & mode! are highly dependent upon the value of the given inputs and, consequently, a model and any results derived therefrom may not predict sctual results. There is 1o guaranice of eny aciual resull. Citigroup Global Markets Inc,

or its ffiliates (together, "CGM™) or their officers, dircctors, anslysts of employecs may have positions in the securities of derivative instruments thereon referred to herein, and may, as principal or agent, buy or sell such securities of
derivative instruments. In eddition, CGM may make 8 market in the securities, CGM is not ecting a3 your edvisor or agent. The decision to adopt any stratcgy remains your responsibility. Therefore, prior 1o cntering into any Lransaction,
you should determine, without reliance upon CGM or its affiliates. the economic risks end merits, 85 well as the IcguF tax and and of the end @ determine thet you ere
sble 10 assume these Fisks. In this regard, by acoeptance of these moterils. you acknoswiedge that you have been adviscd ihat (a) CGM is not in the business of providing legal, tex or sccounting advice, (b) you understand that there may be
legal, tax or risks with the ion, () you should receive |=gnf tox and accounting edvice from edvisors with appropriaie expertisc to assess relevent risks, and (d) you should epprise senior management in your
organization us 10 the 1cgu1 1ax end ing advice (and, if applicable, risks) with this #nd CGM's disclaimers g3 (o these matters.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates

$285,971,000 (approximate)

The Mortgage Loans (Fix Collateral)

DISTRIBUTION BY OCCUPANCY TYPE

% of
Pool by
Unpaid Avg. Wtd. Avg.  Wtd. Avg.
Number of Unpaid Principal Principal Principal Gross Original  Wtd. Avg.
Occupancy Type Loans Balance Balance Balance Coupon CLTV  Credit Score
Owner Occ upied 393 60,784,919.25 95.92 154,669.01 6.776 81.03 630
Non-Owner Occupied 1 1,916,474.09 3.02 174,224.92 6.624 73.25 677
Second Home 2 666,897.36 1.05 333,448.68 6.332 86.22 638
Total: 406 63,368,290.70 100.00 156,079.53 6.767 80.85 632
DISTRIBUTION BY PROPERTY TYPE
% of
Pool by
Unpaid Avg. Wid, Avg.  Wid. Avg.
Number of Unpaid Principal Principal Principal Gross Original Witd. Avg.
Property Type Loans Balance Balance Balance Coupon CLTV  Credit Score
One Family 34 54,203,099.00 8554 158.953.37 6.737 80.42 633
Pud Detached 39 5,187,247.14 8.19 133,006.34 7.159 85.99 622
Condo 15 2,664,123.53 420 177,608.24 6.599 79.22 625
Pud Attached 11 1.313.821.03 2.07 119,438.28 6.770 81.40 665
Total: 406 63,368,290.70 100.00 156,079.53 6.767 80.85 632
DISTRIBUTION BY LOAN PURPOSE
% of
Pool by
Unpaid Avg. Wid. Avg. Witd. Avg.
Number of Unpaid Principal Principal Principal Gross Original Wtd. Avg.
Loan Purpese Loans Balance Balance Balance Coupon CLTV  Credit Score
Refi -Cash Out 288 52,020,294.58 82.09 180,626.02 6.519 77.93 624
Purchase 118 11,347,996.12 17.91 96,169.46 7.902 94.21 669
Total: 406 63,368,290.70 100.00 156,079.53 6.767 80.85 632

models andfor

Citigroup Global Markets Inc.

or its uﬂ'lmm (together,

preceded or sccompanied by the fina) offering document.

i

risks
orgonization a5 1o the logal, e #d

h the

d reccnc Jegal, tax and accounting &

advice (and, if risks) with this

contained herein {the “Information™) is for informational purposes only. The information u prehmmury subject 10 chungc or modification \\\lhoul notice, and may be mcomplc\: or conde nxd
The Information constitutes @ judgment only es of the dates specificd. No representation or warranty is made as to the accuracy,

Information will be saperseded in its entircty by the final offering document.

fax en d accounting characterizations and

hcr:lurc prior to enterin

an,

Any investment decision should be based only upon the m(ormnnm in the final oﬂ“crmg document, \o sale of the securities may be wnsummaled un\cu

The Informetion is not an offer to enter into any transaclion, or a commiiment to enlter into any transaction.

essumptions could yicld substsntially difTerent results, The Information may not reflect actual conditions. You are cautioned that there is no universally accepted method for mnalyzing finsnciz) instruments. The results obtained through the
& model are highly dependent upan the value of the given inputs znd, con sequently, o model and any resulis derived therelram may not predict actual results, There is no pusrantee of any actusl result, Citigroup Global Markets Inc.

“CGM®) o their officers, dircclors, analysts or employees may have positions in the securitics or derivetive instruments thercon referred 1o herein, and may, a8 incipal or agenl, buy or sell such sccurities

derivative instruments. In addition, CGM may makc B market in the securitics. CGM is not acling as your sdvisor or nfﬂ\l The decision to adopt any stratcgy remains your mspons!hllny

you should determine, without reliance upon CGM or its affilistes, the economic risks and merits, as well as the legs’

able 1o assume these risks. In this regud by acecpuncc of these m!l:nals

All anslyscs arc based on certain assumpticns end dilferent

a6 to these matters,
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (Fix Collateral)

DISTRIBUTION BY DOCUMENTATION TYPE
% of
Pool by
Unpaid Avg, Witd. Avg.  Witd. Avg.
Number of Unpaid Principal Principal Principal Gross Original Witd. Avg.
Doc ion Type Loans Balance Balance Balance Coupon CLTV _ Credit Score
Full Doc 2 Yr W2/Tax 164 23,701,712.86 37.40 144,522.64 6.908 83.49 622
Full 120 21,590,334.89 34.07 179.919.46 6.463 80.34 626
Stated 109 15,814,884.98 24.96 145,090.69 7.035 78.66 656
Limited 12 Mo Bank Statements 13 2,261,357.97 357 173,950.61 6.305 7326 631
Total: 406 63,368,290.70 100.00 156,079.53 6.767 80.85 632
DISTRIBUTION BY CREDIT SCORE
% of
Pool by
Unpaid Avg. Wtd. Avg.  Wtd. Avg.
Number of Unpaid Principal Principal Principal Gross Original  Wtd. Avg.
Credit Score Loans Balance Balance Balance Coupon CLTV _ Credit Score
500 - 525 4 687,658.72 1.09 1731,914.68 6.468 69.67 512
526 - 550 9 1,626,603.83 257 180,733.76 6.813 76.59 543
551-575 38 6,505,038.80 10.27 171,185.23 6.552 75.95 563
576 - 600 57 9,457,295.12 14.92 165,917.46 6.769 79.48 588
601 - 625 77 12,588,989.07 19.87 163,493.36 6.643 78.17 616
626 - 650 68 9,354,469.59 14.76 137,565.73 6.895 81.26 638
651 - 675 65 9,650,459.69 15.23 148,468.61 6.681 82.45 662
676 - 700 49 7.418,728.28 1.71 151,402.62 6.956 86.34 684
701-725 17 2,915,837.14 4.60 171,519.83 6.884 89.32 713
726 - 750 16 2,766,327.99 4.37 172,895.50 6.718 82.75 736
751775 3 157,360.92 025 52,453.64 10.367 100.00 766
776 - 800 3 239,521.55 0.38 79,840.52 8.881 80.11 785
Total: 406 63,368,290.70 100.00 156,079.53 6.767 80.85 632
DISTRIBUTION BY ORIGINAL PREPAYMENT PENALTY TERM
% of
Pool by
Unpaid Avg. Wtd. Avg.  Wtd. Avg.
Prepayment Penalty Term Number of Unpaid Prineipal Principal Principal Gross Original Witd, Avg.
(months) Loans Balance Batance Balance Coupon CLTY  Credit Score
No Prepay Penalty 64 7,095,622.45 11.20 110,869.10 7.367 83.69 626
12 18 4,295,229.38 6.78 238,623.85 6.528 79.27 622
24 44 3,078,446.28 4.86 69,964.6% 8.926 $2.17 651
36 280 48,898,992.59 7717 174,639.26 6.564 79.86 633
Total: 406 63,368,290.70 100.00 156,079.53 6.767 80.85 632
Citigroup Global Markets Inc.
The information, modcls andior

The Information constitutes & judgment only as of the dates 5

Information will be superseded in its entirety by the final of mng document.
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

The Mortgage Loans (Fix Collateral)

DISTRIBUTION BY LIEN TYPE
% of
Pool by
Unpaid Avg. Wid. Avg,  Wid. Avg.
Number of Unpaid Principat Principal Principal Gross Original  Wtd. Avg.

Lien Type Loans Balance Balance Balance Coupon CLTV  Credit Score
First Lien 304 57.978.325.27 91.49 190,718.18 6.479 79.06 629
Second Lien 102 5,389,965.43 8.51 52,842.80 9.861 100.00 665
Total: 406 63,368,290.70 100.00 156,079.53 6.767 20.85 632

Citigroup Global Markets Inc.

contained herein {ihe “Inlormation”) is for informational purposcs only. The Information is pmhmmury. subject to change or modification \Hﬂloul nolice, #nd may be incompleic or conde nscd
The Informetion sonstitutes s judgment only as of the dates specificd. No represcntation or warranty is made as 10 the accurnc: of th
Information will be superseded in its entircty by the final offering document.

preceded or accompanicd by the fina) offering doctment.

eny prior
Any investment decision should be based only upon the Tniormation n the final offering document. No sale of the securiios may be consummsted nrﬂ:n
The Information is not an offer fo enter into any Iransaction, or & commitmen? 10 enter info any Iransaclion. All analyses sre based on certsin assumptions end differens
nsinm‘yhom could yicld subsiantially different results, The Information may not reflect ectual conditions. You are cuutioned that there is no universally eccepted method for analyzing financisl instruments. The results obtained through the
use of a model arc highly dependent upon the value of the given inputs snd, con soquently, a madel and any results derived therefrom may not predict actual results. There is no guarantee of sny actual resuli. Citigroup Global Markels Inc,
or its affilistes (together, “CGM"} or their officers, directors, enalysts or employces may have positions in the securitics or derivalive instruments thereon reforred 1o hercin, tnd may, as princips] or agent, buy or scll sach securities or
derivative instruments, In sddition. CGM may make a market in the securitics. CéM is nol acting as your advisor or agent. The decision 1o ldbpl any urntcgy remaing your responsibility. Thcmfnre prior 1o enteri
you should detcrmine. without relisnce upon CGM or its nﬂ‘hmu the economic risks and merils, as well as the legal, tax and

ng into any trensaction,
of the etermine that you sre
sble to anume these rukx ln this regard, by scceptance of these materials, you scknowledge that you have been sdvised that (a) CGM is not in the business of pm\ iding legal, tax or accounting nd\mc tb) you undersiand that there may be
tegal, tax d with the (<) you abould receive lcgu? tax and secounting advice from advisors with appropriate expertise 10 asscss relevant risks, and (d) you should apprise senior management in your
orgamuuon 28 to the lcgnl mx and sdvice (and, i risks) with this and CGM's 83 1o these matters,
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Carrington Mortgage Loan Trust, Series 2004-NC2 Asset Backed Pass-Through Certificates
$285,971,000 (approximate)

Contact Information

- Citigroup Mortgage Finance Contacts

Name: Telephone: E-Mail:

Susan Mills (212) 723-6376 susan.mills@ecitigroup.com
Managing Director

Evan Mitnick (212) 723-6621 evan.mitnick@citigroup.com
Director

Philip Seares (212) 723-1145 philip.seares@citigroup.com

Vice President

Pavithra Jayaraman (212) 723-6386 pavithra.jayaraman@ecitigroup.com
Associate

Citigroup MBS Trading Contacts

Name: Telephone: E-Mail:
Jim De Mare (212) 723-6217 james.p.demare@ecitigroup.com
Managing Director
Matt Cherwin (212) 723-6217 matthew.cherwin@citigroup.com
Director
Michael Leung (212) 723-6325 michael.leung@citigroup.com
Director
Adrian Wu (212) 723-6406 adrian.wu@citigroup.com
Associate

Rating Agency Contacts
Name: Telephone: E-Mail:
Wioletta (201) 915-8743 Wioletta.frankowicz@moodys.com
Frankowicz
Moody’s
Brian Vonderhorst (212) 438-8457 Brian_Vonderhorst@standardandpoors.com
S&P
Kei Ishidoya (212) 908-0238 ’ kei.ishidoya@fitchratings.com
Fitch

Citigroup Global Markets Inc.

The information, models and/or essumptiots contained herein (the “Information”) is for informationel purposes only. The Information is prchmmnr) subjeet fo change or moditication without notice, and may be incormplete or conde nscd‘
The Information constitutes & judgment only as of the dates specified. No representation or warranty is made as to the accurac f the The

Information will be superseded in its catircty by the final offering document. Any invesiment degision should be bascd only upon the aformation im the final orrcrmg document. No sale of the scouritics may be consummated unleu

preceded or accompanied by the finel offering document. The Informetion is not an offer to enter into 2ny transzction, or & commitment to enter info any transaction, Al] anslyses are bascd on certain assumptions and differcnt

assumptions could yield mbmnuully different resalts. The Information may not reflert actual conditions. You arc cuutioned thai there is no universally sccepted method for analyzing Gnancisl instrumenta. The resulis obtained through the
use of 2 mode) pre highly dependent upon the value of the given inputs and, con sequenily, 8 model and any results derived therefrom may not predict actual resulis. There is no guaranice of any actus) result. Citigroup Globe) Markets Inc.

or its amlun:s (together, “CGM”) or their officers, directors. analysts or employees may have positions in the securities or derivalive instruments thercon referred to herein, and may. as principal or agent, buy or sell such accuritics or
derivetive instruments. [n addition, CGM may make & market in the securitics. CGM is not deting os your sdvisor or nFcnl The decision to ndnpl eny strategy remains your responnbﬂuy Therefore, prior to cotering into any transaction,

you should determinc, without relisnce wpon CGM or its affilistes, the cconomic risks and merits, a8 well as the legal, tax an d . and of the and independent] that you sre
able to stume these risks. In this regard, by acceptance of these materinls. ou scknowledge that you have been advised that (x) CGM is not in the business of providing legal, tax or accounting edvice, (b) you understand that there may be
legel, tax risks inted with the (c) you shoul 4 receive legal, tax and sccounting advice l‘rum ‘advisors with appropriste expertise to assess relevant risks, £nd (d) you should epprisc senior management in your
mgumulmn 23 to the l:gul tax and g advice (ond, if risks) d with this and CGM's discl: es 10 these matters.

49




