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A Countrywide Canmtal Markass Company CWABS Revolving Home Equity Loan Trust, Series 2004-L

The attached tables and other statistical pool analyses, together with all other information presented herein (the "Computational Materials”)
are privileged and confidential and are intended for use by the addressee only. These Computational Materials are fumnished to you solely
by Countrywide Securities Corporation ("Countrywide Securities®) and not by the issuer of the securities or any of its affiliates (other than
Countrywide Securities). The issuer of these securities has not prepared or taken part in the preparation of these materials. Neither
Countrywide Securities, the issuer of the securities nor any of its other affilistes makes any representation as to the accuracy or
completeness of the information herein. The information herein is preliminary, and will be superseded by the applicable prospectus
supplement, any related supplement and by any ‘other information subsequently filed with the Securities and Exchange Commission. The
information herein may not be provided by the addressees to any third party other than the addressee's legal, tax, financial and/or accounting
advisors for the purposes of evaluating said material.

Numerous assumptions were used in preparing the Computational Materials which may or may not be stated therein. As such, no assurance
can be given as to the accuracy, appropriateness or completeness of the Computational Materials in any particular context; or as to whether
the Computational Materials and/or the assumptions upon which they are based reflect present market conditions or future market
performance, These Computational Materials should not be construed as either projections or predictions or as legal, tax, financial or

accounting advice,

Without limiting the foregoing, the collateral information set forth in thesc Computational Materials, including without limitation the
collateral tables which follow, is based only on a statistical pool of Mortgage Loans expected to be included in the Trust along with other
Mortgage Loans on the Closing Date. In addition, certain Mortgage Loans contained in this statistical pool may be deleted from the final
pool of Mortgage Loans delivered to the Trust on the Closing Date. This statistical pool may not necessarily represent a statistically
relevant population, notwithstanding any contrary references herein. Although Countrywide Securities believes the information with respect
to the statistical pool will be representative of the final pool of Mortgage Loans, the collateral characteristics of the final pool may
nonetheless vary from the collateral characteristics of the statistical pool.

Any yields or weighted average lives shown in the Computational Materials are bascd on prepayment assumptions and actual prepayment
experience may dramatically affect such yields or weighted average lives. In addition, it is possible that prepayments on the underlying
assets will occur at rates slower or faster than the rates assumed in the aftached Computational Materials. Purthermore, unless otherwise
provided, the Computational Materials assume no losscs on the underlying assets and no interest shortfall. The specific characteristics of
the securities may differ from those shown in the Computational Materials due to differences between the actual underlying assets and the
hypothetical assets used in preparing the Computational Materials. The principal amount and designation of any security described in the
Computational Materials are subject to change prior to issuance.

Although a registration statement (including the prospectus) relating to the securities discussed in this communication has been filed with
the Securities and Exchange Commission and is effective, the final prospectus supplement relating to the securities discussed in this
communication has not been filed with the Securities and Exchange Commission. This communication shall not constitute an offer to sell or
the solicitation of any offer to buy nor shall there be any sale of the securities discussed in this communication in any State in which such
offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such State. Prospective
purchasers are referred to the final prospectus and prospectus supplement relating to the securities discussed in this communication for
definitive Computational Materials on any matter discussed in this communication. A final prospectus and prospectus supplement may be
obtained by contacting your Countrywide Securities acoount representative.

Please be advised that asset-backed securities may not be appropriate for all investors. Potential investors must be willing to assume,
among other things, market price volatility, prepayments, yield curve and interest rate risk. Investors should fully consider the risk of an
investment in these securities.

If you have received this communication in error, please notify the sending party immediately by telephone and retum the original to such
party by mail.

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
have not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account
representative for another copy. The collateral and other information set forth in the Computational Materials supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded by the information

set forth in the final prospectus supplement.
Page 2 of 10
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A Countrywide Capital Markets Company CWABS Revolving Home quﬁty Loan Tl'l.lSt, Series 2004-1,

Prepared: September 23, 2004

$1,015,229,000 (Approximate)
Revolving Home Equity Loan Trust(2004-L)
REVOLVING HOME EQUITY LOAN ASSET BACKED NOTES, SERIES 2004-1

Class Approximate Note Rate WAL Payment Window Last Scheduled Expected
Amount @ (Years) (Months) Call/Mat @ Payment Date Rating
CalUMat @ (S&P/Moody's)
1-A $505,816,000 LIBOR +28% 2547270 1-73/1-14) August 2029 AAA [ Asa

TP

Total $1,015,229,000

(1) Subject to a permitted variance of +/- 10%.

(2) Based on a collateral prepayment assumption of 40% CPR and a 15% draw rate, with respect to the Mortgage Loans and a settiement
date of September 29, 2004. :

(3) Subject to the lesser of (a) a fixed cap of 16.00% and (b) the related Net WAC, as more fully described herein. Additionally, the
coupon for the initiel interest accrual period shall be based on an interpolated mid-point LIBOR (using the 1-month and 2-month

LIBOR benchmarks).

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
have not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account
representative for another copy. The collateral and other information set forth in the Computational Materials supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded by the information

set forth in the final prospectus supplement,
Page 3 of 10




it Countrywide Computational Materials for

S T SR ORATION CWABS Revolving Home Equity Loan Trust, Series 2004-L

Transaction Participants

Underwriter:

Sponsor and Master Servicer:
Depositor:

Custodian:

Note Insurer:

Indenture Z'rustee:

Owner Trustee:

Relevant Dates

Expected Closing Date:

Expected Settlement Date:
Cut-off Date:

Interest Period:

Payment Date:

Collection Period:

The Mortgage Loans

Description of
Mortgage Loans:

Countrywide Securities Corporation (Lead Manager) and Groenwich Capital Markets, Inc, (Co-
Manager). ’

Countrywide Home Loans, Inc. (“Countrywide”).

CWARS, Inc. (a limited purpose¢ finance subsidiary of Countrywide Financial Corporation),
Treasury Bank, National Association (an affiliate of the Sponsor and Master Servicer),
Ambac Assurance Corporation (“Ambac”)

JP Morgan Chase Bank.

Wilmington Tms; Company.

September 29, 2004,

September 29, 2004,
September 22, 2004,

Except with respect to the first Payment Date, the interest accrual period with respect to the
Notes for a given Payment Date will be the period beginning with the previous Payment Date
and ending on the day prior to such Payment Date, For the first Payment Date, the Notes will
accrue interest from the Closing Date through November 14, 2004,

The fiftcenth (15%) day of each month (or, if not a business day, the next succeeding business
day), commencing November 15, 2004, :

With respect to any Payment Date, the calendar month preceding the Payment Date or, in the
case of the first Collection Period, the period beginning on the Cut-off Date and ending on the
last day of October 2004,

The Trust will consist of two groups of home equity revolving credit line loans made or to be
made in the future under certain home equity revolving credit line loan agreements (the “Group
1 Mortgage Loans” and “Group 2 Mortgage Loans”). The Group 1 Mortgage Loans will be
secured by second deeds of trust or mortgages on primarily one-to-four family residential
properties with conforming loan balances bascd on maximum credit limits and will bear
interest at rates that adjust based on the prime rate. The Group 2 Mortgage Loans will be
secured by second deeds of trust or mortgages on primarily one-to-four family residential
properties and will bear interest at rates that adjust based on the prime rate. The original
principal balance of each class of Notes will exceed the aggregate Cut-off Date principal
balance of the Mortgage Loans in the related loan group transferred to the Trust on the closing

date.

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
have not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account
representative for another copy. The collateral and other information set forth in the Computational Materials supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded by the information

set forth in the final prospectus supplement,

Page 4 of 10




Esgggmﬂi Computational Materials for
Countrywide Caprtst Markes Gompary CWABS Revolving Home Equity Loan Trust, Series 2004-L

The actual pool of Mortgage Loans delivered to the Trust on the Closing Date is expected to
have a Cut-off Date Balance of approximately $1,000,000,015 (subject to a variance of +/-
10%). However, the information presented in these Computational Materials for the Mortgage
Loans, particularly in the collateral tables, which follow, reflects a statistical pool of Mortgage
Loans as of September 9, 2004, However, the characteristics of the statistical pool are expected
to be representative of the final pool of Mortgage Loans actually delivered to the Trust on the
Closing Date.

HELOC Amortization: The Mortgage Loans are adjustable rate, home equity lines of credit “"HELOCs”) which may be
drawn upon generally for a period (the “Draw Period™) of five (5) years (which, in most cases,
may be extendible for an additional five (5) years with Countrywide’s approval). HELOCs are
generally subject to a fifteen (15) year repayment period following the end of the Draw Period
during which the outstanding principal balance of the Mortgage Loan will be repaid in monthly
installments equal to 1/180 of the outstanding principal balance as of the end of the Draw
Period. A relatively small number of HELOCs are subject to a five (5), ten (10), or twenty (20)
year repayment period following the Draw Period during which the outstanding principal
balance of the loan will be repaid in equal monthly installments, Approximately 0.01% of the
Group 1 Mortgage Loans require a balloon repayment at the end of the Draw Period and
approximately 0,05% of the Group 2 Mortgage Loans require 2 balloon repayment at the end of

the Draw Period,

Cut-off Date Balance: ~ The aggregate unpaid principal balance of the Mortgage Loans as of the Cut-off Date,

The Notes

Description

of the Notes: The Class 1-A and Class 2-A Notes (together, the “Notes™) will be issued by CWABS
Revolving Home Equity Loan Trust, Series 2004-L (the “Trust”). As of the Closing Date, the
aggregate principal balance of both classes of the Notes will be $1,015,229,000 (subject to a
permitted variance of +/- 10%).

Federal Tax Status: It is anticipated that the Notes will be treated as debt instruments for federal income tax
purposes.

Registration: The Notes will be available in book-entry form through DTC, Clearstream and the Euroclear
System.

Note Rate: Except as noted below, each class of Notes will accrue interest during each Interest Accrual
Period at a rate equal to the least of: (a) one-month LIBOR, plus 0.28%, (b) the Net WAC of
the Mortgage Loans in the related Loan Group, and (c) 16.00%. With respect to the initial
Interest Accrual Period only, the rate calculated in clause (a) above will be based on an
interpolated mid-point LIBOR (using the 1-month and 2-month LIBOR as benchmarks).

Net WAC: The “Net WAC” of the Group 1 or Group 2 Mortgage Loans shall mean the weighted average

of the loan rates of the Group 1 or Group 2 Mortgage Loans (as applicable), weighted on the
basis of the daily average balance of each Morigage Loan in the applicable loan group during
the related billing cycle before the Collection Period relating to the Payment Date, net of the
Expense Fee Rate.

Recipients mast read the information contained ins the avtached statement on page 2. Do not use or rely on this information if you
have not received or reviewed the statement. 1f you have not received the statement, call your Countrywide Securities account
representative for another copy. The collateral and other information set forth in the Computational Materials supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded by the information

set forth in the final prospectus supplement.
Page 5 of 10
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secugg:?:miﬁ Computational Materials for
A Countrywide Capieal Markess Company CWABS Revolving Home Equity Loan Trust, Series 2004-L
Expense Fee Rate: For any Payment Date, the “Expense Fee Rate” shall be an amount equal to the sum of (i) the

servicing fee rate, (if) the note insurer premium rate times a fraction, the numerator, which is
the Note principal balance of the applicable class of Notes and the denominator of which is the
related Loan Group Balance, and (iii) commencing with the Payment Date in November 2005,
the Note Insurer Carve-out Rate, The “Note Insurer Carve-out Rate” for any given Payment
Date on and after the Novemnber 2005 Payment Date shall be equal to 0.50%.

Basis Risk Carryforward: On any Payment Date the “Basis Risk Carryforward” for either Class of Notes will equal, the
sum of (x) the excess of (a) the amount of interest that would have accrued on such Notes
during the related Interest Accrual Period without giving effect to the related Net WAC cap,
over (b) the amount of interest that actnally accrued on such Notes during such period, and (v)
any Basis Risk Carryforward remaining unpaid from prior Payment Dates together with
accrued interest thereon at the Note Rate without giving effect to the related Net WAC cap, The
Basis Risk Carryforward will be paid to the extent funds are available from the related
Mortgage Loans as set forth in “Group 1 Distributions of Interest” or “Group 2 Distributions of
Interest” (as applicable), below.

Group 1 , : , . v ,
Distributions of Interest: Investor interest collections related to the Group 1 Mortgage Loans are to be applied in the

following order of priority:

1. Note insurance policy premium of Ambac with respect to the Group 1 Mortgage Loans;

2. Accrued monthly interest on the Class 1-A Notes at the related Note Rate, as calculated
above, together with any overdue accrued monthly interest from prior periods (exclusive of
Basis Risk Carryforward); '

3. To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for such Payment Date;

4, To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for previous Payment Dates to the extent not previously reimbursed,
absorbed by the Transferor Interest, or funded by Subordinated Transferor Collections; ‘

5. To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for such Payment Date, to the extent not covered by Investor Interest
Collections related to the Group 2 Mortgage Loans;

6. To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for previous Payment Dates, to the extent not covered by Investor Interest
Collections related to the Group 2 Mortgage Loans and not previously reimbursed;

7. Reimbursement to Ambac for prior draws on its insurance policy (with interest thereon)
relating to the Group 1 Mortgage Loans;

8. Paydown of the Class 1-A Notes to creatc and maintain the required level of
overcollateralization;

9. Paydown of the Class 2-A Notes to maintain (but not to create) the required level of
overcollateralization, to the extent not covered by Investor Intcrest Collections related to
the Group 2 Mortgage Loans;

10. Payment of any other amounts owed to Ambac with respect to the Group 1 Morigage
Loans;

11. Payment to the Master Servicer of amounts for which the Master Servicer is entitled
pursuant 1o the sale and servicing agreement with respect to the Class 1-A Notes;

12. Basis Risk Carryforward related to the Class 1-A Notes;

13, Reimbursement to Ambac for prior draws on its insurance policy and any other amount
owed to Ambac, in each case with respect to Group 2 Mortgage Loans; and

14. Any excess cash [low to the holder of the Transferor Interest.

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
have not received or reviewed the statement. If you have not received the statement, call your Countrywide Securitles account
represemtative for another copy. The collateral and other information set forth in the Computational Materinls supersedes any
previously distributed information relating fo the securities discussed in this communication and will be superseded by the information

set forth in the final prospectus supplement.
Page 6 of 10
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Group 2
Distributions of Interest: Investor interest collections related to the Group 2 Mortgage Loans are to be applied in the
following order of priority:

1. Note insurance policy premium of Ambac with respect to the Group 2 Mortgage Loans;

2, Accrued monthly interest on the Class 2-A Notes at the related Note Rate, as calculated
above, together with any overdue accrued monthly interest from prior periods (exclusive of
Basis Rigk Carryforward);

3. To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for such Payment Date;

4, To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for previous Payment Dates to the extent not previously reimbursed,
absorbed by the Transferor Interest, or funded by Subordinated Transferor Collections;

5. To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for such Payment Date, to the extent not covered by Investor Interest
Collections related to the Group 1 Mortgage Loans;

6. To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for previous Payment Dates, to the extent not covered by Investor Interest
Collections related to the Group 1 Mortgage Loans and not previously reimbursed;

7. Reimbursement to Ambac for prior draws on its insurance policy (with interest thereon)
relating to the Group 2 Mortgage Loans;

8. Paydown of the Class 2-A Notes to create and maintain the required level of
overcollateralization;

9. Paydown of the Class 1-A Notes lo maintain (bul not to create) the required level of
overcollateralization, to the extent not covered by Investor Interest Collections related to
the Group 1 Morigage Loans;

10. Payment of any other amounts owed to Ambac with respect to the Group 2 Mortgage
Loans; .

11. Payment to the Master Servicer of amounts for which the Master Servicer is entitled
pursuant to the sale and servicing agreement with respect to the Class 2-A Notes;

12. Basis Risk Carryforward related to the Class 2-A Notes,

13, Reimbursement to Ambac for prior draws on its insurance policy and any other amount
owed to Ambac, in each case with respect to Group 1 Mortgage Loans; and

14, Any excess cash flow to the holder of the Transferor Interest.

Distributions of Principal:  Collections of principal related to the Mortgage Loans in each loan group are to be applied to
the related class of Notes in the following order of priority:

1. During the Managed Amortization Period (as described below), the amount of principal
payable to the holder of a class of Notes for each Payment Date will equal, to the extent
funds are available from the related Morigage Loans, the lesser of (a) the product of (i) the
Investor Fixed Alocation Percentage (as defined below) for those Notes, and (ii) principal
collections from the related Mortgage Loans relating to such Payment Date (such product,
the “Maximum Principal Payment”), and (b) principal collections from the related
Mortgage Loans for the related Payment Date less the sum of additional balances created
from new draws on those Mortgage Loans during the related Collection Period (but not less

than zero). .

The “Managed Amortization Period” for each class of Notes shall mean the period
beginning on the Closing Date and, unless a Rapid Amortization Event (i.c., certain events

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
kave not received or reviewed the siatement. [f you kave not received the statement, call your Countrywide Securities account
representative for another copy. The collateral and other information set forth in the Computational Materials supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded by the information

set forth in the final prospectus supplement.
Page 7 of 10
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of default or other material non-compliance by the Sponsor under the terms of the related
transaction documents) shall have earlier occurred, through and including the Payment
Date in October 2009, :

The “Investor Fixed Allocation Percentage” for any Payment Date and each Class of
Notes will be calculated as follows: (i) on any date on which the related Allocated
Transferor Interest is less than the related Required Transferor Subordinated Amount,
100%, and (ii) on any date on which the related Allocated Transferor Interest equals or
exceeds the related Required Transferor Subordinated Amount, [98.65]%.

2. After the Managed Amortization Period, the amount of principal payable to the holders of
each class of Notes will be equal to the related Maximum Principal Payment,

Optional Termination: The Notes may be retired as a result of the owner of the Transferor Interest purchasing all of

the morigage loans then included in the trust estate on any payment date on or after which the
e aggregate principal balance of both classes of Notes is less than or equal to 10% of the initial
aggregate principal balance of the Notes of both classes.

Credit Enhancement: The Trust will include the following mechanisms, each of which is intended to provide credit
support for the Notes:

1. Excess Interest Collections. For any Loan Group, its Excess Intcrest Collections are the
related investor interest collections minus the sum of (a) the interest paid to the related
class of Notes, (b) the servicing fee retained by the Master Servicer for the Mortgage Loans
in that loan group, and (c) the premium paid to the Note Insurer allocable to that Loan
Group. Investor Interest Collections from a loan group will be available to cover losses on
the Mortgage Loans in the related loan gmup first and then, if necessary, in the unrelated

loan group.

2, Limited Subordination of Transferor Interest (Overcollateralization). A portion of the

Allocated Transferor Interest related to each loan group will be available to provide limited
protection against Investor Loss Amounts in such loan group (as defined below) up to the
Available Transferor Subordinated Amount for such loan group. The “Available
Transferor Subordinated Amount” for each loan group is, for any Payment Date, the lesser
of the related Allocated Transferor Inerest and the related Required Transferor
Subordinated Amount. The “Allocated Transferor Interest” for any date of determination,
will equal ¢a) the related Loan Group Balance of the related Mortgage Loans at the close of
business on the prior day, minus (b) the Notc Principal Balance of the class of Notes
related 1o that Loan Group (after giving effect to the distribution of all amounts actually
distributed on that class of notes on that date ). Subject to any step-down or step-up as may
be permitted or required by the transaction documents, the “Required Transferor
Subordinated Amount” for each loan group will be (i) prior to the step-down date, [1.35]%
of the Cut-off Date Balance of the related Mortgage Loans and (ii) on or after the step-
down date and so long as a trigger event is not in effect, {2.70]% of the then current unpaid
principal balance of the related Mortgage Loans (subject to a floor equal to 0.50% of the
Cut-off Date Balance of the rclated Mortgage Loans). The Allocated Transferor Interest
for each loan group will be less than zero on the Closing Date.

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
have not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account
representative for another copy. The collateral and other information set forth in the Computational Materials supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded By the information

set forth in the final prospectus supplement.
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The initial aggregate principal balance of each class of Notes will exceed the aggregate
Cut-off Date principal balance of the Mortgage Loans in the related Loan Group
transferred to the issuer on the closing date. This excess represents an
undercollateralization of approximately 1.50% of the original principal balance of the
Notes.

3. Surety Wrap. Ambac will issue a note insurance policy, which will guarantee the timely
payment of interest and the uitimate repayment of principal to the holders of the Notes.
The policy does not cover payment of Basis Risk Carryforward.

Investor Loss Amounts: With respect 1o any Payment Date and each Class of Notes, the amount equal to the product of
(a) the applicable Investor Floating Allocation Percentage (as defined below) for such Payment
Date and such Notes, and (b) the aggregate of the Liquidation Loss Amounts for such Payment
Date from Mortgage Loans in the relevant loan group. The “Investor Floating Allocation
Percentage,” for any Payment Date and each loan group shall be the lesser of 100% and a
fraction, the numerator of which is the related Note Principal Balance and the denominator of
which is the Loan Group Balance of the related Mortgage Loans at the beginning of the related
Collection Period. The “Loan Group Balance” for each loan group and amy date is the
aggregate of the principal balances of the related Mortgage Loans as of such date. “Liquidation
Loss Amounts” for any liquidated Mortgage Loan and any Payment Date is the unrecovered
principal balance of such Mortgage Loan at the end of the Collection Period in which such
Mortgage Loan became a liquidated Mortgage Loan, after giving effect to its net liquidation
proceeds.

ERISA Eligibility: Subject to the considerations in the prospectus supplement, the Notes are expected to be ERISA
eligible. Prospective investors must review the related prospectus and prospectus supplement
and consult with their professional advisars for a more deta:led description of these matters
prior to investing in the Notes.

SMMEA Treatment: The Notes will not constitute “mortgage related securities™ for purposes of SMMEA.

{Collateral Tables and Discount Margin Tables to follow]

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
“have not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account
representative for another copy. The collateral and other information set forth in the Computational Materials supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded by the information

set forth in the final prospectus supplement.
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SECURITIES CORPORATION
AC ywide Capital Markaes C

Computational Materials for
CWABS Revolving Home Equity Loan Trust, Series 2004-L

Discount Margin .Tables (%)

Class 1-A (To Cal) @
CPR 22% 25% 35% 40% 45% 50% 52%
DM @ 100-00 28 28 28 28 28 28 28
WAL (yr) 6.08 5.12 3.12 2.54 2.09 1.74 1.62
MDUR (y1) 5.61 4.77 2.98 2.44 2.02 1.69 1.58
Principal Window
_Beginning Nov04 Nov04 Nov04 Nov04 Nov04 Nov04 Nov04
Principal Window End | Auglé6 Aprls Decll Novl0 Dec09 Feb09 Qct08
@ Based on a 15% draw rate.
CPR 22% 25% 35% 40% 45% 50% 52%
DM @ 100-00 28 28 28 | 28 28 28 28
WAL (yr) 6.33 5.36 3.31 2.70 2.23 1.87 1.75
MDUR (yr) 5.79 4.95 3.14 2.58 2.15 1.81 1.70
Principal Window
Beginning Nov04 Nov04 Nov04 Nov04 Nov04 Nov04 Nov04
Principal Window End Nov24 Mar23 May18 Jull6 Janls Sepl3 Marl3
Class 1-A (To Maturity)

™ Based on a 15% draw rate.

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
have not received or reviewed the statement. If you have not received the statemeni, call your Countrywide Securities account
representative for another copy. The collateral and other information set fortk in the Computational Materials supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded by the information

set forth in the final prospectus supplernent.
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(Approximate)
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CWABS REVOLVING HOME EQUITY LOAN TRUST,
Series 2004-L

Revolving Home Equity Loan Asset Backed
Notes, Series 2004-L

i Countrywide
HOME LOANS
Sponsor and Master Servicer
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Countl'wvlde Computational Materials for

R e ot S CWABS Revolving Home Equity Loan Trust, Series 2004-L

The attached tables and other statistical pool analyses, together with all other information presented herein (the "Computational Materials®)
are privileged and confidential and are intended for use by the addressce only. These Computational Materials are fumished to you solely
by Countrywide Securities Corporation ("Countrywide Securities”) and not by the issuer of the securities or any of its affiliates (other than
Countrywide Securities). The issuer of thesc securities has not prepared or taken part in the preparation of these materials. Neither
Countrywide Securities, the issuer of the securities nor any of its other affiliates makes any representation as to the accuracy or
completeness of the information herein. The information herein is preliminary, end will be superseded by the applicable prospectus
supplement, any related supplement and by any other information subsequently filed with the Securities and Exchange Commission. The
information herein may not be provided by the addressees to any third party other than the addressee's legal, tax, financial and/or accounting
advisors for the purposes of evaluating said material,

Numerous assumptions were used in preparing the Computational Materials which may or may not be stated therein. As such, no essurance
can be given as to the accuracy, appropriateness or completeness of the Computational Materials in any particular context; ar as to whether
the Computational Materials and/or the assumptions upon which they are based reflect present market conditions or future market
performance. These Computational Materials should not be construed as either projections or predictions or as legal, tax, financial or
accounting advice.

Without limiting the foregoing, the collateral information set forth in these Computational Materials, including without limitation the
collateral tables which follow, is based only on a statistical pool of Mortgage Loans expected to be included in the Trust along with other
Mortgage Loans on the Closing Date. In addition, certain Mortgage Loans contained in this statistical pool may be deleted from the final
pool of Mortgage Loans delivered to the Trust on the Closing Date. This statistical pool may not necessarily represent a statistically
relevant population, notwithstanding any contrary references herein. Although Countrywide Securities believes the information with respect
to the statistical pool will be representative of the final pool of Mortgage Loans, the collateral characteristics of the final pool may
nonetheless vary from the collateral characteristics of the statistical pool.

Any yields or weighted average lives shown in the Computational Materials arc based on prepayment assumptions and actual prepayment
experience may dramatically affect such yields or weighted average lives. In addition, it is possible that prepayments on the underlying
assets will occur at rates slower or faster than the rates assumed in the attached Computational Materials. Furthermore, unless otherwise
provided, the Computational Materials assume no losses on the underlying assets and no interest shortfall. The specific characteristics of
the securities may differ from those shown in the Computational Materials due to differences between the actual underlying assets and the
hypothetical assets used in preparing the Computational Materials. The principal amount and designation of any security described in the
Computational Materials are subject to change prior to issuance.

Although a registration statement (including the prospectus) relating to the securities discussed in this communication has been filed with
the Securities and Exchange Commission and is effective, the final prospectus supplement relating to the secunities discussed in this
communication has not been filed with the Securities and Exchange Commission. This communication shall not constitute an offer to sell or
the solicitation of any offer to buy nor shall there be any sale of the securities discussed in this communication in any State in which such
offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such State, Prospective
purchasers are referred to the final prospectus and prospectus supplement relating to the securities discussed in this communication for
definitive Computational Materials on any matter discussed in this communication. A final prospectus and prospectus supplement may be
obtained by contacting your Countrywide Securities account representative.

Please be advised that asset-backed securities may not be appropriate for all investors. Potential investors must be willing to assume,
among other things, market price volatility, prepayments, yield curve and interest rate risk. Investors should fully consider the risk of an
investment in these securities.

If you have received this communication in error, please notify the sending party immediately by telephone and return the original to such
party by mail. .

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
have not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account
represemtative for another copy. The collateral and other information set forth in the Computational Materials supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded by the information

set forth in the final prospectus supplement.
Page 2 of 10
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Prepared: September 24, 2004

$1,015,229,000 (Approximate)
Revolving Home Equity Loan Trust (2004-L)
REVOLVING HOME EQUITY LOAN ASSET BACKED NOTES, SERIES 2004L

Class Approximate Note Rate WAL Payment Window Last Scheduled Expected
Amount (Years) {(Months) Cal/Mat @ Payment Date Rating
CalyMat ? (S&P/Moody's)

2-A §509,413,000  LIBOR +28°9  2.54/2.70 1-73/1-141 T August 2029 AAA | Asa

Total §1,015,229,000

(1) Subject to a permitted variance of +/- 10%. ,

(2) Based on a collateral prepayment assumption of 40% CPR and a 15% draw rate, with respect to the Mortgage Loans and a settlement
date of September 29, 2004.

(3) Subject to the lesser of (a) a fixed cap of 16.00% and (b) the related Net WAC, as more fully described herein. Additionally, the
coupon for the initial interest accrual period shall be based on an interpolated mid-point LIBOR (using the 1-month and 2-month
LIBOR benchmarks).

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
Aave not received or reviewed the statement. [f you have not received the statement, call your Countrywide Securities account
representative for another copy. The collateral and other information set forth in the Computational Materials supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded by the information

ses forth in the final prospectus supplement.
Page 3 of 10




23 Countrywide

SECURITIES CORPORATION
A Countrywide Capital Markets Company

Computational Materials for
CWABS Revolving Home Equity Loan Trust, Series 2004-L

Transaction Participants

Underwriter:

Sponsor and Master Servicer:

Countrywide Securities Corporation (Lead Manager) and Greenwich Capital Markets, Inc. (Co-
Manager).

Countrywide Home Loans, Inc. (“Countrywide”).
CWARBS, Inc. (a limited purpose finance subsidiary of Countrywide Financial Corporation).

Depositor:

Custodian: Treasury Bank, National Association (an affiliate of the Sponsor and Master Servicer).

Note Insurer: Ambac Assurance Corporation (“Ambac™)

Indenture Trustee: JP Morgan Chase Bank,

Owner Trustee: Wilmington Trust Company.

Relevant Dates B

Expected Closing Date: September 29, 2004,

Expected Settlement Date: September 29, 2004,

Cut-off Date: September 22, 2004.

Interest Period: Except with respect to the first Payment Date, the interest accrual period with respect to the
Notes for a given Payment Date will be the period beginning with the previous Payment Date
and ending on the day prior to such Payment Date. For the first Payment Date, the Notes will
accrue interest from the Closing Date through November 14, 2004,

Payment Date: The fifteenth (15%) day of each month (or, if not a business day, the next succeeding business
day), commencing November 15, 2004,

Collection Period: With respect to any Payment Date, the calendar month preceding the Payment Date or, in the

The Mortgage Loans

Description of
Mortgage Loans:

case of the first Collection Period, the period beginning on the Cut-off Date and ending on the
last day of October 2004,

The Trust will consist of two groups of home equity revolving credit line loans made or to be
made in the future under certain home equity revolving credit line loan agreements (the “Group
1 Mortgage Loans” and “Group 2 Mortgage Loans”). The Group 1 Mortgage Loans will be
secured by second deeds of trust or mortgages on primarily one-to-four family residential
propertics with conforming loan balances based on maximum credit limits and will bear
interest at rates that adjust based on the prime rate. The Group 2 Mortgage Loans will be
secured by second deeds of trust or mortgages on primarily one-to-four family residential
properties and will bear interest at rates that adjust based on the prime rate. The original
principal balance of each class of Notes will exceed the aggregate Cut-off Date principal
balance of the Mortgage Loans in the related loan group transferred to the Trust on the closing

date.

Recipients must read the information contained in the attached statemsent on page 2. Do not use or rely on this information if you
have not received or reviewed the statement. If you kave not received the statement, call your Countrywide Securities account
representative for another copy. The collateral and other information set forth in the Computational Materials supersedes any
previously distributed information relating to the securities ducussed in this communication and will be superseded by the information

set forth in the final prospectus supplement.
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s Cosot ooy Cameaty 1 CWABS Revolving Home Equity Loan Trust, Series 2004-L

HELOC Amortization:

Cut-off Date Balance:

The Notes

Description
of the Notes:.

Federal Tax Status:
Reglstration:

Note Rate:

Net WAC:

The actual pool of Mortgage Loans delivered to the Trust on the Closing Date is expected to
have a Cut-off Date Balance of approximately $1,000,000,015 (subject to a variance of +/-
10%). However, the information presented in these Computational Materials for the Mortgage
Loans, particularly in the collateral tables, which follow, reflects a statistical pool of Mortgage
Loans as of September 9, 2004. However, the characteristics of the statistical pool are expected
to be representative of the final pool of Mortgage Loans actually delivered to the Trust on the
Closing Date.

The Mortgage Loans are adjustable rate, home equity lines of credit (“HELOCs") which may be
drawn upon generally for a period (the “Draw Period™) of five (5) years (which, in most cases,
may be extendible for an additional five (5) years with Countrywide’s approval). HELOCs are
generally subject to a fifteen (15) year repayment period following the end of the Draw Period
during which the outstanding principal balance of the Mortgage Loan will be repaid in monthly
installments equal to 1/180 of the outstanding principal balance as of the end of the Draw
Period. A relatively small number of HELOC:s are subject to a five (5), ten (10), or twenty (20)
year repayment period following the Draw Period during which the outstanding principal
balance of the loan will be repaid in equal monthly installments, Approximately 0.01% of the
Group 1 Mortgage Loans require a balloon repayment at the end of the Draw Period and
approximately 0.05% of the Group 2 Mortgage Loans require a balloon repayment at the end of
the Draw Period.

The aggregate unpaid principal balance of the Mortgage Loans as of the Cut-off Date,

The Class 1-A and Class 2-A Notes (together, the “Notes™) will be issued by CWABS
Revolving Home Equity Loan Trust, Series 2004-L (the “Trust™). As of the Closing Date, the
aggregate principal balance of both classes of the Notes will be $1,015,229,000 (subject to a
permitted variance of +/- 10%).

It is anticipated that the Notes will be treated as debt instruments for federal income tax
purposes.

The Notes will be available in book-entry form through DTC, Clearstream and the Euroclear
System,

Except as noted below, each class of Notes will accrue interest during each Interest Accrual
Period at a rate equal to the least of: (a) one-month LIBOR, plus 0.28%, (b) the Net WAC of
the Mortgage Loans in the related Loan Group, and (c) 16.00%. With respect to the initial
Interest Accrual Period only, the rate calculated in clause (a) above will be based on an
interpolated mid-point LIBOR (using the 1-month and 2-month LIBOR as benchmarks).

The “Net WAC” of the Group 1 or Group 2 Mortgage Loans shall mean the weighted average
of the loan rates of the Group 1 or Group 2 Mortgage Loans (as applicable), weighted on the
basis of the daily average balance of each Mortgage Loan in the applicable loan group during
the related billing cycle before the Collection Period relating to the Payment Date, net of the

Expense Fee Rate.

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
have not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account
representative for another copy. The collateral and other information set forth in the Computational Materlals supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded by the information

set forth in the final prospectus supplement.
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e Countrywide: Computational Materials for

e o N ST CWABS Revolving Home Equity Loan Trust, Series 2004-L
Expense Fee Rate: For any Payment Date, the “Expense Fee Rate” shall be an amount equal to the sum of (i) the

Basis Risk Carryforward:

Group 1
Distributions of Interest:

servicing fee rate, (ii) the note insurer premium rate times a fraction, the numerator, which is
the Note principal balance of the applicable class of Notes and the denominator of which is the
related Loan Group Balance, and (iii) commencing with the Payment Date in November 2005,
the Note Insurer Carve-out Rate, The “Note Insurer Carve-out Rate” for any given Payment
Date on and afier the November 2005 Payment Date shall be equal to 0.50%.

On any Payment Date the “Basis Risk Carryforward” for either Class of Notes will equal, the
sum of (x) the excess of (a) the amount of interest that would have accrued on such Notes
during the related Interest Accrual Period without giving effect to the related Net WAC cap,
over (b) the amount of interest that actually accrued on such Notes during such period, and (y)
any Basis Risk Carryforward remaining unpaid from prior Payment Dates together with
accrued interest thereon at the Note Rate without giving effect to the related Net WAC cap. The
Basis Risk Camryforward will be paid to the extent funds are available from the related
Mortgage Loans as set forth in “Group 1 Distributions of Interest” or “Group 2 Distributions of
Interest” (as applicable), below.,

Investor interest collections related to the Group 1 Mortgage Loans are to be applied in the

following order of priority:

1. Note insurance policy premium of Ambac with respect to the Group 1 Mortgage Loans;

2. Accrued monthly interest on the Class 1-A Notes at the related Note Rate, as calculated
above, together with any overdue accrued monthly inicrest from prior periods (exclusive of
Basis Risk Carryforward);

3. To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for such Payment Date;

4. To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for previous Payment Dates to the extent not previously reimbursed,
absorbed by the Transferor Interest, or funded by Subordinated Transferor Collections;

5. To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for such Payment Date, to the extent not covered by Investor Interest
Collections related to the Group 2 Mortgage Loans;

6. To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for previous Payment Dates, to the extent not covered by Investor Interest
Collections related to the Group 2 Mortgage Loans and not previously reimbursed; -

7. Reimbursement to Ambac for prior draws on its insurance policy (with interest thereon)
relating to the Group 1 Mortgage Loans;

8. Paydown of the Class 1-A Notes to creat¢ and maintain the required level of
overcollateralization;

9. Paydown of thc Class 2-A Notes to maintain (but not to create) the required level of
overcollateralization, to the extent not covered by Investor Intercst Collections related to
the Group 2 Mortgage Loans;

10. Payment of any other amounts owed to Ambac with respect to the Group 1 Mortgage
Loans;

11. Payment to the Master Servicer of amounts for which the Master Servicer is entitied
pursuant to the sale and servicing agreement with respect to the Class 1-A Notes;

12. Basis Risk Carryforward related to the Class 1-A Notes;

13. Reimbursement to Ambac for prior draws on its insurance policy and any other amount
owed to Ambac, in each case with respect to Group 2 Mortgage Loans; and

14. Any excess cash flow to the holder of the Transferor Interest.

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
have not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account
representative for another copy. The collateral and vther information set forth in the Computational Materials supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded by the information

set forth in the final prospectus supplement.
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Group 2

Distributions of Interest: Investor interest collections related to the Group 2 Mortgage Loans are to be applied in the
following order of priority: ‘

1.

10.
11.

12
13.

14.

Note insurance policy premium of Ambac with respect to the Group 2 Mortgage Loans;

Accrued monthly interest on the Class 2-A Notes at the related Note Rate, as calculated

above, together with any overdue accrued monthly interest from prior periods (exclusive of

Basis Risk Carryforward);

To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as

described below) for such Payment Date;

To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as

described below) for previous Payment Dates to the extent not previously reimbursed,

absorbed by the Transferor Interest, or funded by Subordinated Transferor Collections;

To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as

described below) for such Payment Date, to the extent not covered by Investor Interest

Collections related to the Group 1 Mortgage Loans;

To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as

described below) for previous Payment Dates, to the extent not covered by Investor Interest

Collections related to the Group 1 Mortgage Loans and not previously reimbursed;

Reimbursement to Ambac for prior draws on its insurance policy (with interest thereon)

relating to the Group 2 Mortgage Loans;

Paydown of the Class 2-A Notes to create and maintain the required level of
overcollateralization;

Paydown of the Class 1-A Notes to maintain (but not to create) the required level of

overcollateralization, to the extent not covered by Investor Interest Collections related to

the Group 1 Mortgage Loans;

Payment of any other amounts owed to Ambac with respect to the Group 2 Mortgage

Loans;

Payment to the Master Servicer of amounts for which the Master Servicer is entitled

pursuant to the sale and servicing agreement with respect to the Class 2-A Notes;

Basis Risk Carryforward related to the Class 2-A Notes;

Reimbursement to Ambac for prior draws on its insurance policy and any other amount

owed to Ambac, in each case with respect to Group 1 Mortgage Loans; and

Any excess cash flow to the holder of the Transferor Interest.

Distributions of Principal:  Collections of principal rclated to the Mortgage Loans in each loan group are to be applied to
the related class of Notes in the following order of priority:

1.

During the Managed Amonrtization Period (as described below), the amount of principal
payable to the holder of a class of Notes for each Payment Date will equal, to the extent
funds are available from the related Mortgage Loans, the lesser of (a) the product of (i) the
Investor Fixed Allocation Percentage (as defined below) for those Notes, and (ii) principal
collections from the related Mortgage Loans relating to such Payment Date (such product,
the “Maximum Principal Payment™), and (b) principal collections from the related
Mortgage Loans for the related Payment Date less the sum of additional balances created
from new draws on those Mortgage Loans during the related Collection Period (but not less

than zero),

The “Managed Amortization Period” for each class of Notes shall mean the period
beginning on the Closing Date and, unless a2 Rapid Amortization Event (i.e., certain events

Recipients must read the information contained in the aitached statement on page 2. Do not use or rely on this information if yon
have not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account
representative for another copy. The collateral and other information set forth in the Computational Materials supersedes any
prewausly distributed information relating to the securities discussed in this communication and will be superseded by the mfonnnrion

set forth in the final prospectus supplement.
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Optional Termination:

Credit Enhancement:

of default or other material non-compliance by the Sponsor under the terms of the related
transaction documents) shall have earlier occurred, through and including the Payment
Date in October 2009.

The “Investor Fixed Allocation Percentage™ for any Payment Date and each Class of
Notes will be calculated as follows: (i) on any date on which the related Allocated
Transferor Interest is less than the related Required Transferor Subordinated Amount,
100%, and (ii) on any date on which the related Allocated Transferor Interest equals or
exceeds the related Required Transferor Subordinated Amount, [98.65]%.

After the Managed Amortization Period, the amount of principal payable to the holders of
each class of Notes will be equal to the related Maximum Principal Payment.

The Notes may be retired as a result of the owner of the Transferor Interest purchasing all of
the mortgage loans then included in the trust estate on any payment date on or after which the
apgregate principal balance of both classes of Notes is less than or equat to 10% of the initial
aggregate principal balance of the Notes of both classes.

The Trust will include the following mechanisms, each of which is intended to provide credit

support for the Notes:
1. Excess Interest Collections. For any Loan Group, its Excess Interest Collections are the

related investor interest collections minus the sum of (a) the interest paid to the related
class of Notes, (b) the servicing fee rctained by the Master Servicer for the Mortgage Loans
in that loan group, and (c) the premium paid to the Note Insurer allocable to that Loan
Group. Investor Interest Collections from a loan group will be available to cover losses on
the Mortgage Loans in the related loan group first and then, if necessary, in the unrelated

loan group.

Limited Subordination of Transferor Interest (Overcollateralization). A portion of the

Allocated Transferor Interest related to each loan group will be available to provide limited
protection against Investor Loss Amounts in such loan group (as defined below) up to the
Available Transferor Subordinated Amount for such loan group. The “Available
Transferor Subordinated Amount” for each loan group is, for any Payment Date, the lesser
of the related Allocated Transferor. Inerest and the related Required Transferor
Subordinated Amount. The “Allocated Transferor Interest™ for any date of determination,
will equal (a) the related Loan Group Balance of the related Mortgage Loans at the close of
business on the prior day, minus (b) the Note Principal Balance of the class of Notes
related to that Loan Group (after giving effect to the distribution of all amounts actualty
distributed on that class of notes on that date ). Subject to any step-down or step-up as may
be permitted or required by the transaction documents, the “Required Transferor
Subordinated Amount” for each loan group will be (i) prior to the step-down date, {1.351%
of the Cut-off Date Balance of the related Mortgage Loans and (ii) on or after the step-
down date and so long as a trigger event is not in effect, [2.70]% of the then current unpaid
principal balance of the related Mortgage Loans (subject to a floor equal to 0.50% of the
Cut-off Dale Balance of the related Morigage Loans). The Allocated Transferor Interest
for each loan group will be less than zero on the Closing Date.

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
have not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account
representative for another copy. The collateral and other information set forth in the Computational Materials supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded by the information

set forth in the final prospectus supplement.
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Investor Loss Amounts:

ERISA Eligibility:

SMMEA Treatment:

The initial aggregate principal balance of each class of Notes will exceed the aggregate
Cut-off Date principal balance of the Mortgage Loans in the related Loan Group
transferred to the issuer on the closing date. This excess represents an
undercollateralization of approximately 1.50% of the original principal balance of the
Notes.

3. Surety Wrap. Ambac will issue a note insurance policy, which will guarantee the timely
payment of interest and the ultimate repayment of principal to the holders of the Notes.
The policy does not cover payment of Basis Risk Carryforward.

With respect to any Payment Date and each Class of Notes, the amount equal to the product of
(a) the applicable Investor Floating Allocation Percentage (as defined below) for such Payment
Date and such Notes, and (b) the aggregate of the Liquidation Loss Amounts for such Payment
Date from Mortgage Loans in the relevant loan group. The “Investor Floating Allocation
Percentage,” for any Payment Date and each loan group shall be the lesser of 100% and a
fraction, the numerator of which is the related Note Principal Balance and the denominator of
which is the Loan Group Balance of the related Mortgage Loans at the beginning of the related
Collection Period. The “Loan Group Balance” for each loan group and any date is the
aggregate of the principal balances of the related Mortgage Loans as of such date. “Liquidation
Loss Amounts” for any liquidated Mortgage Loan and any Payment Date is the unrecovered
principal balance of such Mortgage Loan at the end of the Collection Period in which such
Mortgage Loan became a liquidated Mortgage Loan, after giving effect to its net liquidation
proceeds.

Subject to the considerations in the prospectus supplement, the Notes are expected to be ERISA
eligible. Prospective investors must review the related prospectus and prospectus supplement
and consult with their professional advisors for a more detailed description of these matters

prior to investing in the Notes.
The Notes will not constitute “mortgage related securities” for purposes of SMMEA.

[Collaterat Tables and Discount Margin Tables to follow)

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
have not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account
representative for another copy. The collateral and other information set forth in the Computational Materials supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded by the mfonmlwn

set forth in the final prospectus supplement.
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Discount Margin Tables (%)

Class 2-A (To Call) @

CPR 22% 25% 35% 40% 45% 50% 52%
DM @ 100-00 28 28 28 28 28 28 28
WAL (y1) 6.09 5.13 3.13 2.54 2.09 1.74 1.62
MDUR (y1) 5.61 4.7 2.98 2.44 2.02 1,70 1.58
Principal Window
Beginning Novo4 Novid Novid4 Novo4 Nov(d Nov(4 Novi4
Principal Window End Augl6 Aprl$§ Decll Nov10 Dec09 Feb09 Oct08

™ Based on a 15% draw rate.

Class 2-A (To Maturity) ¥

CPR 22% 25% 35% 40% 45% 50% 52%
DM @ 100-00 28 28 28 28 28 28 28
WAL (yr) 6.33 5.36 3.32 2.70 2.24 1.88 L75
MDUR (yr) 579 - < ~-4,95. 3.14 2.58 2.15 i.82 i.70
Principal Window
Beginning Nov4 Novid Nov04 Nov(4 Nov4 Nov(4 Nov04
Principal Window End Nov24 Mar23 Mayl8 Jullé Jan15 Sepl3 Marl3

D Based on a 15% draw rate.

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you
have not received or reviewed the statement. If you have not received the statement, call your Countrywide Securitles account
representative for another copy. The collateral and other information set forth in the Computational Materials supersedes any
previously distributed information relating to the securities discussed in this communication and will be superseded by the information
set forth in the final prospectus supplement.
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$1,015,229,000
(Approximate)

CWABS, Inc.

Depositor

CWABS REVOLVING HOME EQUITY LOAN TRUST,
Series 2004-L

Revolving Home Equity Loan Asset Backed
Notes, Series 2004-L

i Countrywide
HOME LOANS
Sponsor and Master Servicer
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SECURITIES CORFORATION CWABS Revolving Home Equity Loan Trust, Series 2004-L

The attached tables and other statistical poal analyses, together with all other information presented herein (the "Compntational Materials™)
are privileged and confidential and are intended for use by the addressee only. These Computational Materials are furnished to you solely by
Countrywide Securities Corporation ("Countrywide Securities”) and not by the issuer of the securities or any of its affiliates (other than
Countrywide Securitics). The issuer of these securities has not prepared or taken part in the preparation of these materials. Neither
Countrywide Securitics, the issuer of the securities nor any of its other affiliates makes any representation as to the accuracy or completeness
of the information herein. The information herein is preliminary, and will be superseded by the applicable prospectus supplement, any related
supplement and by any other information subsequently filed with the Securities and Exchange Commission. The information herein may not
be provided by the addressees to any third party other than the addressec's legal, tax, financial and/or accounting advisors for the purposes of

evaluating said material.

Numerous assumptions were used in preparing the Camputational Materials which may or may not be stated therein. As such, no assurance
can be given as to the accuracy, appropriateness or completeness of the Computational Materials in any particular context; or as to whether
the Computational Materials and/or the assumptions upon which they are based reflect present market conditions or futore market
performance. - These Computational Materials should not be construed as cither projections or predictions or as legal, tax, financial or

accounting advice.

Without limiting the foregoing, the collateral information sct fosth in these Computstional Malerials, including without limitation the
collateral tables which follow, is based only on a statistical pool of Mortgage Loans expected to be included in the Trust aloag with other
Mortgage Loans on the Closing Date. In addition, certain Mortgage Loans contained in this statistical pool may be deleted from the final
poo] of Mortgage Loans delivered to the Trust on the Closing Date. This statistical pool may not necessarily represent a statistically relevant
population, notwithstanding any contrary references herein. Although Countrywide Securitics belicves the information with respect to the
statistical pool will be representative of the final pool of Mortgage Loans, the collateral characteristics of the final pool may nonetheless vary
from the collatera! characteristics of the statistical pool.

Any yields or weighted average lives shown in the Computational Materials are based on prepayment assumptions and actnal prepayment
experience may dramatically affect such yields or weighted average lives. In addition, it is possible that prepayments on the underlying assets
will occur at rates slower or faster than the rates assumed in the attached Computationa) Materials. Furthermore, unless otherwise provided,
the Compmtational Materials assame no losses on the underlying assets and no interest shortfall. The specific characteristics of the securities
may differ from those shown in the Computationa} Materials due to differences between the actual underlying assets and the hypothetical
assets used in preparing the Computational Materials. The principal amount and designation of any sccnmy described in the Computational
Materials are subject to change prior to issuance.

Ahhough a registration statement (inchiding the prospectus) relating to the securitjes discussed in this communication has been filed with the

‘Securities and Exchange Commission and is effective, the final prospectus supplement relating to the securities discussed in this
communication has not been filed with the Securities and Exchange Commission, This communication shall not constitute an offer to sell or
the solicitation of any offer to buy nor shall there be any sale of the securities discussed in this communication in any State in which such
offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such State, Prospective
purchasers are referred to the final prospectus and prospectus supplement relating to the securities discussed in this communication for
definitive Computational Materials on any matter discussed in this communication. A final prospectus and prospectus supplement may be
obtained by contacting your Countrywide Securities account representative.

Please be advised that asset-backed securities may not be appropriate for all investors. Potential investors must be willing to assume, among
other things, market price volatility, prepayments, yield curve and interest rate risk. Investors should fully consider the risk of an investment
in these securitics.

If you have reccived this communication in error, please notify the sending party immediately by telephone and return the original to such
party by mail.

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you have
not received or reviewed the statement. [f you have not received the statement, call your Countrywide Securities account representative for
another copy, The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relating to the securities discussed in this communication and will be superseded by the information set forth in the final

prospectus supplement.
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o Computational Materials for
s‘f?.:‘.%&.?&i’&%ﬂl?" CWABS Revolving Home Equity Loan Trust, Series 2004-L

Prepared: September 24, 2004
$1,015,229,000 (Approximate)
Revolving Home Equity Loan Trust(2004-L)
REVOLVING HOME EQUITY LOAN ASSET BACKED NOTES, SERIES 2004-L

Class Approximate Notc Rate WAL Payment Window Last Scheduled Expected
Amount (Years) (Months) Calt/Mat @ Payment Date Rating
Cal/Mat @ A A {S&P/Moody's)

-

$505,816,000 LIBOR +28% 2.54/270 1-73/1-141

Total $1,015,229,000

(1) Subject to a penitted variance of +/- 10%.

(2) Based on a collateral prepayment assumption of 40% CPR and a 15% draw rate, with respect to the Mortgage Loans and a settlement
date of Scpternber 29, 2004,

(3) Subject to the lesser of (a) a fixed cap of 16.00% and (b) the related Net WAC, as more fully described herein. Addmonally the coupon
for the initial interest accrual period shall be based on an interpolated mid-point LIBOR (using the 1-month and 2-month LIBOR
benchmarks).

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you have
not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account representative for
another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relating to the securities discussed in this communication and will be superseded by the information set forth in the final

prospectus supplement,
Page 3




Sl Countrymd.e“ Computational Materials for

SECURITIES COAPORATION CWABS Revolving Home Equity Loan Trust, Series 2004-L

Conanvrpwid Ciapeni Madmes

Transaction Participants

Underwriter:

Sponsor and Master Servicer:

Depositor:

Custodian:

Note Insurer:

Indenture Trustee:

Owner Trustee:
Relevant Dates
Expected Closing Date:
Expected Settlement Date:
Cut-off Date:

Interest Period:

Payment Date:

Collection Period:

The age Loans

Description of
Mortgage Loans:

Countrywide Securitics Corporation (Lead Manager) and Greenwich Capital Markets, Inc. (Co-

Manager).

Countrywide Home Loans, Inc. (“Countrywide™).

CWARBS, Inc. (a limited purpose finance subsidiary of Countrywide Financial Corporation),
Treasury Bank, National Association (an affiliate of the Sponsor and Master Servicer).
Ambac Assurance Corporation (“Ambac™)

JP Morgan Chase Bank.

Wilmington Trust Company.

- a

September 29, 2004,

September 29, 2004,
September 22, 2004,

Except with respect to the first Payment Date, the interest accrual period with respect to the
Notes for a given Payment Date will be the period beginning with the previous Payment Date
and ending on the day prior to such Payment Date. For the first Payment Date, the Notes will
accrue interest from the Closing Date through November 14, 2004.

The fifteenth (15) day of each month (or, if not a business day, the next succeeding business
day), commencing November 15, 2004,

With respect to any Payment Date, the calendar month preceding the Payment Date or, in the
case of the first Collection Period, the period beginning on the Cut-off Date and ending on the
last day of Qctober 2004.

The Trust will consist of two groups of home equity revolving credit line loans made or to be
made in the future under certain home equity revolving credit line loan agreements (the “Group
1 Mortgage Loans” and “Group 2 Morigage Loans™). The Group 1 Mortgage Loans will be
secured by second deeds of trust or mortgages on primarily one-to-four family residential
properties with conforming loan balances based on maximum credit litnits and will bear interest
at rates that adjust based on the prime rate. The Group 2 Mortgage Loans will be secured by
second deeds of trust or mortgages on primarily one-to-four family residential properties and
will bear interest at rates that adjust based on the prime rate. The original principal balance of
cach class of Notes will cxceed the aggregate Cut-off Date principal balance of the Mortgage
Loans in the related loan group transferred to the Trust on the closing date.

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you have
not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account representative for
another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relating to the securities discussed in this communication and will be superseded by the information set forth in the final

prospectus supplement.
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giz Countrywide: Computational Materials for

SN STRIRAATION CWARBS Revolving Home Equity Loan Trust, Series 2004-L

HELOC Amortization:

Cut-off Date Balance:

The Notes

Description
of the Notes:

Federal Tax Status:
Registration:
Note Rate:

Net WAC:

Expense Fee Rate:

The actual pool of Mortgage Loans delivered to the Trust on the Closing Date is expected to
have a Cut-off Date Balance of approximately $1,000,000,015 (subject to a variance of +/-
10%). However, the information preseated in these Computational Materials for the Mortgage
Loans, particularly in the collatral tables, which follow, reflects a statistical pool of Mortgage
Loans as of September 9, 2004, However, the characteristics of the statistical pool are expected
to be representative of the final pool of Mortgage Loans actually delivered to the Trust on the
Closing Date,

The Mortgage Loans arc adjustable ratc, home equity lines of credit (“HELOCs™) which may be
drawn upon generally for a period (the “Draw Period”) of five (5) years (which, in most cases,
may be extendible for an additional five (5) years with Countrywide's approval). HELOCs are
generally subject to a fifteen (15) year repayment period following the end of the Draw Period
during which the outstanding principal balance of the Mortgage Loan will be repaid in monthty
installments equal to 1/180 of the outstanding principal balance as of the end of the Draw
Period. A relatively small number of HELOCs are subject to a five (5), ten (10), or twenty (20)
year repayment period following the Draw Period during which the outstanding principal
balance of the loan will be repaid in equal monthly installments. Approximately 0.01% cf tke

" QGroup 1 Mortgage Loans require a balloon repayment at the end of the Draw Period and

approximately 0.05% of the Group 2 Mortgage Loans require a balloon repayment at the end of
the Draw Period.

The aggregate unpaid principal balance of the Mortgage Loans as of the Cut-off Date.

The Class 1-A and Class 2-A Notes (together, the “Notes™ will be issued by CWABS
Revolving Home Equity Loan Trust, Series 2004-L (the “Trust™), As of the Closing Date, the
aggregate principal balance of both classes of the Notes will be $1,015,229,000 (subject to a
permitted variance of +/- 10%).

It is enticipated that the Notes will be treated as debt instruments for federal income tax
purposes.

The Notes will be available in book-entry form through DTC, Clearstream and the Euroclear
System.

Except as noted below, cach class of Notes will accrue interest during each Interest Accrual
Period at a rate equal to the least of: (&) one-month LIBOR, plus 0.28%, (b) the Net WAC of the
Mortgage Loans in the related Loan Group, and {¢) 16.00%. With respect to the initial Interest
Accrual Period only, the rate calculated in clause (2) above will be based on an interpolated mid-
point LIBOR (using the 1-month and 2-month LIBOR as benchmarks).

The “Net WAC” of the Group 1 or Group 2 Mortgage Loans shall mean the weighted average of
the loan rates of the Group 1 or Group 2 Mortgage Loans (as applicable), weighted on the basis
of the daily average balance of each Mortgage Loan in the applicable loan group during the
related billing cycle before the Collection Period relating to the Payment Date, net of the

Expense Fee Rate.

For any Payment Date, thec “Expense Fee Rate” shall be an amount equal to the sum of (i) the
servicing fee rate, (ii) the note insurer premium rate times a fraction, the numerator, which is the
Note principal balance of the applicable class of Notes and the denominator of which is the

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you have
not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account representative for
another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relating to the securities discussed in this communication and will be superseded by the information set forth in the final

prospectus supplement.
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oIt Counbymdej“ Computational Materials for

SECURITIES CoARORATIN CWARBS Revolving Home Equity Loan Trust, Series 2004-L

Basis Risk Carryforward:

Group 1
Distributions of Interesi:

Group 2
Distributions of Interest:

related Loan Group Balance, and (iii) commencing with the Payment Date in November 2005,
the Note Insurer Carve-out Rate. The ‘“Note Insurer Carve-out Rate” for any given Payment
Date on and after the November 2005 Payment Date shall be equal to 0.50%.

On any Payment Date the “Basis Risk Carryforward™ for either Class of Notes will equal, the
sum of (x) the excess of (a) the amount of interest that would have accrued on such Notes during
the related Interest Accrual Period without giving effect to the related Net WAC cap, over (b)

. the amount of interest that actually accrued on such Notes during such period, and (y) any Basis

Risk Carryforward remaining unpaid from prior Payment Dates together with accrued interest
thereon at the Note Rate without giving effect to the related Nct WAC cap. The Basis Risk
Carryforward will be paid to the extent funds are available from the related Mortgage Loans as
set forth in “Group 1 Distributions of Intercst” or “Group 2 Distributions of Interest” (as
applicable), below.

"Investor interest collections related to the Group 1 Mortgage Loans are to be applied in the

following order of priority:

1. Note insurance policy premium of Ambac with respect to the Group | Mortgage Loans;

2. Accrued monthly interest on the Class [-A Notes at the related Note Rate, as calculated
above, together with any overdue accrued monthly interest from prior periods (exclusive of
Basis Risk Carryforward);

3, To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for such Payment Date;

4, To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for previous Payment Dates to the extent not previously reimbursed,
absorbed by the Transferor Interest, or funded by Subordinated Transferor Collections;

5. To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for such Payment Date, to thc extent not covered by Investor Interest
Collections related to the Group 2 Mortgage Loans;

6. To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for previous Payment Dates, to the extent not covered by Investor Interest
Collections related to the Group 2 Mortgage Loans and not previously reimbursed;

7. Reimbursement to Ambac for prior draws on its insurance policy (with interest thereon)
relating to the Group 1 Mortgage Loans;

8. Paydown of the Class 1-A Notes to create and maintain the required level of
overcollateralization;

9. Paydown of the Class 2-A Notes to maintain (but not to create) the required level of
overcollateralization, to the extent not covercd by Investor Interest Collections related to the
Group 2 Mortgage Loans;

10. Payment of any other amounts owed to Ambac with respect to the Group 1 Mortgage
Loans;

11. Payment to thc Master Servicer of amounts for which the Master Servicer is entitled
pursuant to the sale and servicing agreement with respect to the Class 1-A Notes;

12. Basis Risk Carryforward related to the Class 1-A Notes;

13. Reimbursement to Ambac for prior draws on its insurance policy and any other amount
owed to Ambac, in each case with respect to Group 2 Mortgage Loans; and

14. Any excess cash flow to the holder of the Transferor Interest.

Investor interest collections related to the Group 2 Mortgage Loans are to be applied in the
following order of priority:

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you have
not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account representative for
anotker copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relating to the securities discussed in this communication and will be superseded by the information set forth in the final

prospectus supplement.
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S counmde# Computational Materials for

T R oRATION CWABS Revolving Home Equity Loan Trust, Series 2004-L

Distributions of Principal:

(S

10
11

12.
13.

14,

Note insurance policy premium of Ambac with respect to the Group 2 Mortgage Loans;
Accrued monthly interest on the Class 2-A Notes at the related Note Rate, as calculated
above, together with any overdue accrued monthly interest from prior periods (exclusive of
Basis Risk Carryforward);

To the Class 2.A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for such Payment Date;

To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for previous Payment Dates to the extent not previously reimbursed,
absorbed by the Transferor Interest, or funded by Subordinated Transferor Collections;

To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for such Payment Date, to the extent not covc:rcd by Investor Interest
Collections related to the Group 1 Mortgage Loans;

To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for previous Payment Dates, to the extent not covered by Investor Interest
Collections related to the Group | Mortgage Loans and not previously reimbursed;
Reimbursement to Ambac for prior draws on its insurance policy (with intercst thereon)
relating to the Group 2 Mortgage Loans;

Paydown of the Class 2.A Notes to create and maintain the required level of
overcollateralization;

Paydown of the Class 1-A Notes to maintain (but not to create) the required level of
overcollateralization, to the extent not covered by Investor Interest Collections related to the
Group 1 Mortgage Loans;

Payment of any other amounts owed to Ambac with respect to the Group 2 Mortgage
Loans;

Payment to the Master Servicer of amounts for which the Master Servicer is entitled
pursuant to the sale and servicing agreement with respect to the Class 2-A Notes;

Basis Risk Carryforward related to the Class 2-A Notes;

Reimbursement to Ambac for prior draws on its insurance policy and any other amount
owed to Ambac, in each case with respect to Group 1 Mortgage Loans; and

Any excess cash flow 1o the holder of the Transferor Interest.

Collections of principal related to the Mortgage Loans in each loan group are to be applied to
the related class of Notes in the following order of priority:

1.

During the Managed Amortization Period (as described below), the amount of principal
payable to the holder of a class of Notes for each Payment Date will equal, to the extent
funds are available from the related Mortgage Loans, the lesser of (a) the product of (i) the
Investor Fixed Allocation Percentage (as defined below) for those Notes, and (ii) principal

-collections from the related Mortgage Loans relating to such Payment Date (such product,

the “Maximum Principal Payment™), and (b) principal collections from the related Mortgage
Loans for the related Payment Date less the sum of additional balances created from new
draws on those Mortgage Loans during the related Collection Period (but not less than
Zero).

The “Managed Amortization Period” for each class of Notes shall mean the period
beginning on the Closing Date and, unless a Rapid Amortization Event (i.., certain ¢vents
of default or other material non-compliance by the Sponsor under the terms of the related
transaction documents) shall have earlier occurred, through and including the Payment Date
in October 2009,

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if yow have
not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account representative for
another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relating to the securities discussed in this communication and will be superseded by the information set forth in the final

prospectus supplement.
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Countrywide-

Computational Materials for

SECURITIES CORPORATION ' CWABS Revolving Home Equity Loan Trust, Series 2004-L

Optional Termination:

Credit Enhancement:

The “Investor Fixed Allocation Percentage” for any Payment Date and each Class of Notes
will be calculated as follows: (i) on any date on which the related Allocated Transferor
Interest is less than the related Required Transferor Subordinated Amount, 100%, and (ii)
on any date on which the related Allocated Transferor Interest equals or exceeds the
related Required Transferor Subordinated Amount, {98.65]%.

2. After the Managed Amortization Period, the amount of principal payable¢ to the holders of

each class of Notes will be equal to the related Maximum Principal Payment.

The Notes may be retired as a result of the owner of the Transferor Interest purchasing all of the
mortgage loans then included in the trust estate on any payment date on or after which the
aggregate principal balance of both classes of Notes is less than or equal to 10% of the initial
aggregate principal balance of the Notes of both classes.

The Trust will include the followmg mechamsms, each of whlch is intended to provide credit
support for the Notes:

1.

Excess Interest Collections. For any Loan Group, its Excess Interest Collections are the
related investor interest collections minus the sum of (a) the interest paid to the related class
of Notes, (b) the servicing fee retained by the Master Servicer for the Mortgege Loans in
that loan group, and (c) the premjum paid to the Note Insurer allocable to that Loan Group.
Investor Interest Collections from a loan group will be available to cover losses on the
Mortgage Loans in the related loan group first and then, if necessary, in the unrelated loan

group.

Limited Subordination_of Transferor Interest (Overcollateralization). A portion of the

Allocated Transferor Interest related to each loan group will be available to provide limited
protection against Investor Loss Amounts in such loan group (as defined below) up to the
Available Transferor Subordinated Amount for such loan group. The “Available Transferor
Subordinated Amount™ for each loan group is, for any Payment Date, the lesser of the
related Allocated Transferor Inerest and the related Required Transferor Subordinated
Amount. The “Allocated Transferor Interest” for any date of determination, will equal (a)
the related Loan Group Balance of the related Mortgage Loans at the close of business on
the prior day, minus (b) the Note Principal Balance of the class of Notes related to that Loan
Group (after giving effect to the distribution of all amounts actuaily distributed on that class
of notes on that date ). Subject to any step-down or step-up as may be permitted or required
by the transaction documents, the “Required Transferor Subordinated Amount” for each
loan group will be (i) prior to the step-down date, [1.35]% of the Cut-off Date Balance of
the related Mortgage Loans and (ii) on or afier the step-down date and so long as a trigger
cvent is not in effect, [2.701% of the then current unpaid principal balance of the related
Mortgage Loans (subject to a floor equal to 0.50% of the Cut-off Date Balance of the
related Mortgage Loans). The Allocated Transferor Interest for each loan group will be less
than zero on the Closing Date.

The initial aggregate principal balance of each class of Notes will exceed the aggregate Cut-
off Date principal balance of the Mortgage Loans in the related Loan Group transferred to
the issuer on the closing date. This excess represents an undercollateralization of
approximately 1.50% of the original principal balance of the Notes.

Recipients must read the information contained in the attached statement on puge 2. Do not use or rely on this information if you have
not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account representative for
another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relating to the securities discussed in this communicarion and will be superseded by the information set forth in the final

prospectus supplement.
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Countrywide- Computational Materials for

seECpREL IR RRATIP CWABS Revolving Home Equity Loan Trust, Series 2004-L

Lnpiant Karkizes Comporty

Investor Loss Amounts:

ERISA Eligibility:

SMMEA Treatment:

3. Surety Wrap. Ambac will issue a note insurance policy, which will guarantee the timely
payment of interest and the ultimate repayment of principal to the holders of the Notes. The
policy does not cover payment of Basis Risk Carryforward.

With respect to any Payment Date and each Class of Notes, the amount equal to the product of
(a) the applicable Investor Floating Allocation Percentage (as defined below) for such Payment
Date and such Notes, and (b) the aggregate of the Liquidation Loss Amounts for such Payment
Date from Mortgage Loans in the relevant loan group. The “Investor Floating Allocation
Percentage,” for any Payment Date and each loan group shall be the lesser of 100% and a
fraction, the numerator of which is the related Note Principal Balance and the denominator of
which is the Loan Group Balance of the related Mortgage Loans at the beginning of the related
Collection Period. The “Loan Group Balance™ for each loan group and any date is the aggregate
of the principal balances of the related Mortgage Loans as of such date, “Liquidation Loss
Amounts” for any liquidated Mortgage Loan and any Payment Date is the unrecovered principal
balance of such Mortgage Loan at the end of the Collection Period in which such Mortgage
Loan became a liquidated Mortgage Loan, afier giving effect to its net liquidation proceeds.

Subject to the considerations in the prospectus supplement, the Notes are expected to be ERISA
eligible. Prospective investors must review the related prospectus and prospectus supplement
and consult with their professional advisors for a more detailed description of these matters prior

to investing in the Notes.
The Notes will not constitute “morigage related securities” for purposes of SMMEA.

[Collateral Tables and Discount Margin Tables to follow]

Recipients must read the information contained in the aftached siatement on page 2. Do not use or rely on this information if you kave
not received or reviewed the statement. [f you have not received the statement, call your Countrywide Secwrities account representative for
another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distriduted
information relating to the securities discussed in this communication and will be superseded by the information set forth in the final

prospectus supplement.
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£Y Countrywide:

SECURITIES CORPORATION
A Loncnerpaddic CnpRid Kardues Lo

Computational Materials for
CWABS Revolving Home Equity Loan Trust, Series 2004-L

Discount Margin Tables (%)

Class 1-A (To Cal) ¥
CPR 22% 25% 35% 40% 45% 50% 52%
DM @ 100-00 28 28 28 28 28 28 28
WAL (yr) 6.08 5.12 3.12 2.54 2.09 1.74 1.62
MDUR (y1) 5.61 4.77 2.98 2.44 2.02 1.69 1.58
Principal Window
Beginning Nov04 Nov04 Nov04 Nov04 Nov04 Nov04 Nov04
Principal Window End ] Auglé Aprls Decll Novl0 Dec09 Feb09 Oct08
() Based on a 15% draw rate.
Class 1-A (To Maturity) ¥
CPR 22% 25% 35% .40% 45% 50% 52%
DM @.100-00 28 28 28 . 28 28 28 28
WAL (yr) 6.33 5.36 3.31 2.70 2.23 1.87 1.75
MDUR (yr) 5.79 4.95 3.14 2,58 2.15 1.81 1.70
Principal Window
Beginning Nov04 Nov04 Nov04 Nov04 Nov04 Nov04 Nov(4
Principal Window End Nov24 Mar23 May18 Jull6 Janl$ Sepl3 Marl3

") Based on a 15% draw rate.

Recipients mast read the information contained in the attached statement on page 2. Do not use or rely on this information if you have
not received or reviewed the siatement. 1f you have not received the statement, call your Countrywide Securitles account representative for
another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relating to the securities discussed in this communication and will be superseded by the information set forth in the final
prospectus supplement.
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Computational Material for

sﬁcunmss COR?OR Aﬂr‘a“ CWABS Revolving Home Equity Loan Trust, Series 2004-L
A Coutisrpwide Capinal Maibws Comparge | Group 1
$498,228,536
Summary of Loans in Statistic Calculation Pool
(As of Calculation Date)
Range

Aggregate Principal Balance $498,228,536

Aggregate Credit Limit $559,757,763

WA Coupon (Gross) €.942% 3.000% to 12.480%

WA Margin (Gross) 2.548% -0.999% to 7.990%

WA Maximum Rate 18.026% 11.949% to' 21.000%

Average Principal Balance $33,171 $1.000 to $162.000

Average Credit Limit $37.267 $7.500 to $162,000

WA Remaining Term To Scheduled Maturity (months) 298 108 to 352

WA Combined Loan-to-Value Ratio 88.88% 9.18% to 100.00%

Average Credit Utilization Rate 91.20% 1.30% to 100.00%
Origination Period 1/27/2003 to 9/8/2004

Secured by (% of pool) 1st Liens 0.00%

2nd Uens 100.00%

WA Months to First Roll 1

WA FICO 702

WA Second Mortgage Ratio 25.54% 3.82% to 100.00%

5Sta Top 5 Prop Doc Tvpes Appr Types cc Codes Deling Status

CA 20.86% | SFR 71.96%] ALT 30.19% | 1004V 58.02% | 0O 85.26% | Current 99.99%
FL 7.58% |PUD 16.19%| REDUCE  20.43% |PmpVallp  16.03% ] INV 3.03% |30-598D 0.01%
co 4.28% | CND 8.59%( FULL 19.98% | 1073C 7.37% | 2H 1.71%

NJ 4.21% | 24U 1.33%| STREAM  17.46% | 2055 5.59%

WA 4.06% § UNK 0.94%| SUPERS  11.93% | 2055E 4.18%

Recipients must read the information d in the attached st t. Do not use or rely on this mformman if you have nat received or reviewed

the statement. If you have not received the statement, call your Countrywide Securities account reg

other copy. The collateral

information set forth in the Computationgl Meterials supersedes any previnusly distributed collateral information relating to the securities discussed in

this communication and will be superseded by the information set forth in the final offering materials.
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$£CUR]‘{,§§S@ ﬁbi}t?bﬁ#\”ﬂﬂﬂ i CWABS Revolving Home Equity Loan Trust, Series 2004-L
- A Qovnrywide Capical Mathms Cumpeny Group 1
$498,228,536
CURRENT #0OF % OF AVERAGE  GROSS  REMG. ORIG
DESCRIPTION BALANCE LOANS TOTAL  BALANCE WAC TERM FICO LTV
HELOC 10YDR/ZOYRE $5341448 127 107 $42.059 5.299 . 35147 715 100.0
HELOC 5YDR/SYRP $330,058 18 0.08 $21.670 7.000 11635 718 950
HELOC 5YDRMOYRP $40,434 1 0.01 $40.431 7.000 97200 750  100.0
HELOC 10YDR/SYRP $492.272,076 14,889  98.80 $33.107 6960 20783 702 888
HELOC 15YDR/OYRP 66000 1 0.01 $66.000 8750 17800 650 9§50
HELOC 15YDR/10YRP $117524 4 0.02 $28.381 4.309 29688 708 92,1
$408,220,536 15,020  100.00 $33471 6942 20804 702 889

CURRENT % OF AVERAGE

DESCRIPTION BALANCE TOTAL BALANCE
130.01 - $10,000.00 $2,713,619 464 0.54 $5.848 8.321 20688 716 79.8
$10,000.01 - $20,000.00 $55,891.998 3,501 11.22 $15,965 7.028 29757 704 a7.3
$20.000.01 - $30,.000.00 $109,058,573 4,290 22.07 $25,631 7.082 29773 104 90.4
$30,000.01 - $40.000.00 $99,915834 2,858 20.05 $34,960 7.032 29812 705 90.8
$40,000.01 - $50,000.00 $80,565.454 1,776 16.17 $45,363 6.983 20704 704 89,7
$50.000.01 - $50,000.00 $52850083 983  10.61 854881 7057 2071 703 016
$60,000.01 - $70,000.00 $30,689,673 475 6.16 $64,610 6.981 29853 687 88.7
$70,000.01 - $80,000.00 $17,355.259 230 3.48 $75.458 8.549 290.32 &84 82.3
$80,000.01 - $80,000.00 $11,764,087 138 2.36 $88.278 $8.483 300.32 sa87 82.8
$90.000.01 - $100,000.00 $16,546,3%2 470 3.32 397331 6.578 200.04 697 81,0
$100,000.01 - $125,000.00 $7.512.9812 68 1.62 §114,366 5.848 20738 712 84.3
$125,000.01 - $150,000.00 $11,918,57 84 2.39 $141,887 65.914 29739 707 80.7
$150,000.01 - $175,000.00 $482.168 3 0.10 $160,729 6.818 29799 703 71.4
r $498.220,536 15,020 100.00 $33471 6842 29804 T02 888

CURRENT #OF % OF AVERAGE GROSS

DESCRIPTION BALANCE LOANS TOTAL BALANCE WAC
<= 3.000 $8,768,647 246 1.76 $35.645 3.000 29882 TQR fa2.9
3.001 - 3.500 $1,700,134 47 0.34 $36.173 3.250 299.14 705 3.7
3.501 - 4.000 . $862,637 22 0.17 $39,211 3.929 29837 659 70.0
4.001 - 4.500 ) $22,225.360 630 4.46 $35.278 4,481 20888 740 70.7
4.601 - 6.000 $37.831.438 1,001 7.61 $37.894 4903 29978 714 74.1
5.001 - 5.500 $20,892,738 470 4.13 $43.814 §.375 30142 110 806
6.501 - 6.000 $30,555,574. 867 6.13 $35.243 5769 20085 668 74.6
6.001 - 6.500 $44,033,433 1,567 9.02 $28,675 8,347 20788 TM 87.0
6.601 - 7.000 $128.752.772 4,110 25.84 $31.327 6.920 29741 727 84.3
7.001 - 7.500 $49,641,838 1,629 9.96 832467 7.389 29742 &7 80.3
7.601 - 8.000 $01,722.166 2,652 18.41 $34,586 7.980 207.57 701 88.0
8.001 - 8.500 $14,721,213 469 2.98 $31,389 8286 287.76 705 85.5
8.501 - 8.000 $13,344,838 423 2.68 $31,548 8.827 29720 674 84.5
9.001 - 9.600 §6,158.483 219 1.24 $20.121 9.224 29769 677 87.1
9.501 - 10.000 $1,536.658 51 0.3t $30.131 8.903 28812 668 a3.2
10.001 - 10.500 $3,750,226 102 0.78 $36,767 10.307  299.68 615 80.4

Recipients must read the information contained in the attached statement. Do not use or rely on this information if you have not received or reviewed
the statement. If you have not received the statement, call your Countrywide Securities repr ive for another copy. The collateral
information set forth in the Computational Materials supersedes any previously distributed collateral information relating to the securities discussed in

this communication and will be superseded by the information set forth in the final offering materials.
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CURRENT % OF
DESCRIPTION BALANCE LOANS TOTAL

$498,228,536

AVERAGE
BALANCE

10,501 - 11.000 $20,635.068 603 4.14 $34,222 10.688 29595 609 79.8
14.001 - 11.500 $230,563% 8 0.05 $28.817 11.308  297.97 6437 84.8
12.001 - 12.500 $163,872 4 0.03 $40.968 12,187 296.29 588 731
L $498,228,538 15,020  100.00 $33,474 6942 20004 702 8.9

AVERAGE GROSS REMG. ORIG

CURRENT  # OF % OF

DESCRIPTION BALANCE LOANZ TOTAL . BALANCE WAC TERM FICO LTV

97-108 $2,100 1 0.00 $2,100 4875 10800 750 80.0

109 - 120 $3487,958 17 0.08 §22.821 012 11641 716 85.1

169 - 180 $108431 2 0.02 $53.218 8.085 17572 688 96.9

277 - 288 $974,362 29 0.20 $33.599 9.552 286,85 632 84.7

289 - 300 $491416,237 14,844 98.63 $33,108 6.954 20765 TO2 83.8

349 - 360 35341448 127 1.07 $42.059 §.299 35147 715 100.0
L $498,226,536 15,020  100.00 $33,171 6.942 28304 702 839 —l

CURRENT #OF % OF

AVERAGE  GROSS REMG, ORIG

DESCRIPTION BALANCE LOANS TOTAL BALANCE WAC TERM FICO LTV
0.G7 - 10.00 $10,694 1 0.00 $10,684 5875 29600 698 6.2

10.01 - 20.00 $439335 11 0.09 $39,940 5834 20757 700  18.1
20.01 - 30.00 $1.044,340 28 021 $37.298 6163 20845 Y1 263
30.01 - 40.00 ‘ $3008430 &7 0.60 $34,557 5456 20755 718 364
40.01 - 50.00 $6,044238 171 1.21 $35.348 5877 20779 698 469
50.01 - 60.00 $11,580,794 335 2.32 $34,570 5.822 29778 690  56.0
60.01 - 70.00 $35,194.259 650 7.08 $37.047 5660 20757 683  67.0
70,01 - 80.00 $55,708,306 1,562 1118 $35.665 5975 29761 684 775
80.01 - 90.00 $131,353.854 4,528 26.36 $29.000 7.287 20757 68 886
90.01 - 100.00 $253,848,286 7,347 50.95 $34,551 7.264 20847 717 98.4

$408,228,596 15,020  100.00 333,174 8342 29804 702 889 *l

sty :

CURRENT #OF  %OF AVERAGE  GROSS RENG, ORIG
DESCRIPTION BALANCE LOANS TOTAL  BALANCE WAC  TERM FIcO LTV
AK $1420.248 a7 0.29 $38,628 7.104 297.89 715 1.6
AL $6.570421 269 1.40 $25,912 7.200 - 20810 714 96.9
AZ $18,557,383 605 ar2 $30.673 6976 20791 703  91.6
cA $103.947,003 2,540  20.86 $40.924 6951 20771 600 828
co $21,340224 605 428 $35.273 6.628 29757 T18 938
cr $5.672,693 170 1,14 $33.389 6.540 20025 701  86.6
Dc $1.084533 22 0.22 $49,207 7.005 29840 696 864
DE $1,541,038 52 0.31 $20,635 7.369 29854 683 914
R $37,836,602 1,283 7.59 $29.492 6933 20777 710 808

Recipients must read the information contained in the attached statement. Do not uxe or rely on this information if you have not received or reviewed

the statement. If you have not received the statement, call your Countrywide Securities account representative for another copy. The collateral
information sex forth in the Computational Materials supersedes any previouxly distributed collateral information relating 1o the securities discussed In

this communication and will be superseded by the information set forth in the final offering materials.
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Computational Material for

SECURITIES CORPORATION CWABS Revolving Home Equity Loan Trust, Series 2004-L
- A Gowriprywide Capital Markens Covparg Group 1

$498,228,536

CURRENT #0OF  %OF AVERAGE  GROSS

DESCRIPTION BALANCE LOANS TOTAL BALANCE WAC
GA $15443,078 472 3.10 $32,718 7.013 297.87 704 84.7
H $2621782 M 0.53 $36.927 8732 20780 703  80.4
" $1705633 70 0.38 $25,652 6.926 29744 TIT 945
o $3880,015 160 078 $24,250 7445 20751 7M1 934
L $19244738 809 3.88 $31,601 6.892 20036 705  90.5
N $6,837.774 264 137 $25,901 7321 20779 608 94.4
Ks $4,365394 161 0.88 $27,414 7.022 20790 716 548
KY 34,403,133 169 0.88 $26.209 7188 20734 705 B2
LA $4.413517 142 0.83 $20,968 8786 29746 706 885
MA $10828802 273 217 $39,658 8413 20384 703 838
MD $11412764 312 2.20 $36.579 7.223 20748 688 - 866
ME $1.508,197 A2 0.30 $15.909 6.578 20760 689  86.0
Mi $13.000.015 442 279 $31,448 6701 30681 708  93.8
MN $0120745 248 1.63 $33,048 6735 20077 711 808
MO $6,477.665 230 1.24 $26,859 6808 20777 M1 019
MS $1.814330 74 0.38 $24,518 7.385 20943 708 96.2
MT $1,724,439 56 0.35 330,704 6.857 29864 719 85.1
NG $10,342405 359 2.08 $28,809 7.088 29849 708 953
ND s474767 18 0.10 $26.376 7416 20781 707 90.8
NE $772182 27 0.15 $2a,599 8579 20807 73 886
NH $3,529,265 88 on $36,013 ?7.3979 207,72 691 89.4
NJ $20861739 580 421 $36.441 8672 20784 65 838
NM $2.232740 71 0.45 331,447 7108  207.56 685  89.8
NV $19.8968907 503 3.99 $39.,560 7.138 297.87 701 87.5
NY $19,081480 524 3.83 336415 6.439 29844 708 818
OH $13.948080 515 2.80 $27.084 7491 29749 706 93.4
oK $1.906524 a8 0.40 $23,215 7288 29818 @95  93.5
OR $8,529,3486 265 1.7 $32,188 €968 20772 74 926
PA $15007222 5§31 3.03 $28432 6.921 29830 702  69.9
R $2380008 64 0.48 $37,189 8923 20730 687  87.0
sC $4,462,893 166 0.80 326,891 7.252 20754 701 839
sD s4o7632 19 0.10 $26,101 6703 30038 687 924
™ $5797674 220 1.18 $26,354 7472 20T T4 842
™ $2,286405 81 0.48 $28,282 7.960 20760 72 960
uT $5750.651 185 1.15 $31,085 7.230 20882 701 3.
VA $14,137260 410 2.84 834,481 7028 20885 705 91.9
vr $240790 12 0.05 $20.066 6467 307.61 717 818
WA $20212,49 563 406 $35.901 7.002 20786 712 925
wi $6.211,067 256 137 $26.684 7.112 28821 705  B26
wv $1,340355 61 0.27 $21,973 7216 24568 711 035
wY $843733 3 0.17 $27.217 7460 20888 695 827
L $408,228,536 15,020  100.00 $23,971 6942 20004 702 BRSO

CURRENT # OF % OF AVERAGE GROSS REMG,
DESCRIPTION BALANCE LOANS TOTAL BALANCE WAC TERM FICO LTV

821 - 840 $895,470 30 0.18 $20.049 6.029 20635 830 80.2

Recipients must read the information contained in the attached statement. Do not use or rely on this information if you have not received or reviewed
the statement. If you have not received the statement, call your Countrywide Securities account representative for another copy. The collateral
information set forth in the Computational Materials supersedes any previously distributed collateral information relating to the securities discussed in

this communication and will be superseded by the information et forth in the final offering materials,




Computstional Material for

sgcukmgs Coaﬁﬁﬁ AT lQN j CWABS Revolving Home Equity Loan Trust, Series 2004-L
A Coumrywide Capital Maikeus Compury | Group 1
$498,228,536
CURRENT #OF %OF AVERAGE
DESCRIPTION BALANCE LOANS TOTAL BALANCE
801 - 820 $6.855783 216 1.38 $31.740 6415 29781 808  88.9
781 - 800 $22.041,197 681 4.42 $32,366 8.978 29785 789 884
761-780 $37.677,291 1,200 7.54 $31,314 6.526 20806 770 904
741-760 $53,300,835 1,688 10.70 $31,955 6.562 208.47 760  90.9
721 - 740 $63,766,807 1,936 12.80 $32,937 6639 29808 730 916
701-720 $73.220,847 2,207 14.70 $33,180 6679 29845 710 917
881700 $66,595.939 1,928 13.37 34,541 8.928 20040 690  90.3
6681 - 680 $66,027.656 1.948 13.28 $33.895 7.036 20847 670 899
641 - 660 $50,262.831 1,494 10.09 $33.643 7464 29774 €51 85.2
821-640 $36,320,631 1,117 7.29 332522 7.284 23729 631 8ib
801-620 - $11671634 321 2.34 $36.360 0481 29899 612 805
581 - 600 $7.507.797 208 1.51 $36,448 10403 20742 580 79.2
561 - 6580 $980,466 33 0.20 $29,702 9.868 20690 874 766
<u 560 $1,189.655 35 0.24 $33,087 10344 20854 538 771
$498.220,536 15,020  100.00 $33,474 6042 20804 702 8839 J

CURRENT % OF AVERAGE
DESCRIPTION BALANCE LOANS TOTAL BALANCE
SFR $358,502,849 10,992 71.96 332,815 6,955 29811 698 88.1
PUD $80,646.590 2,255 16.19 $35.763 6974 208766 708 1.1
CND $47.756,524 1,450 92.59 $32.936 8.810 28815 720 81.7
240 $6.614,801 175 1.33 $37.798 6873 20773 T4 84.1
UNK $4,707.974 148 0.94 $31.811 6.827 20852 718 87.2
I $498,228,538 15,020 100.00 $33,174 6942 20804 TO2 889 }

CURRENT AVERAGE GROSS .

DESCRIPTION BALANCE BALANCE WAC
<=0,000 $23,126905 653 4.64 $35.416 4.468 30024 742 71.2
0.001 - 0.260 $7.678660 154 1.54 $39,581 4723 29768 689 65.1
0.251 - 0.500 $29.057,350 783 5.83 $37.110 4937 209786 7N 783
0.501 - 0.750 $6,856,508 146 1.38 $46.956 85150 30s68 707 .o
0.75¢ - 1.000 ’ 314441812 331 2.84 S42,724 §.373 29930 713 824
1.001 - 1.250 §22,823,132 631 4.60 336,328 5.681 20074 654 720
1.251 - 1.500 §9,163,084 277 1.84 $33.080 8,594 30038 708 84.4
1.601 - 1.750 $12220,100 314 245 $38,918 6,081 209.71 €97 81.%
1.761 - 2,000 $34.414.702 1,297 6.91 826,534 6.303 29807 732 88,4
2.001 - 2.250 $28,698435 918 6.78 $31.262 6656 297.8t 703 88.4
2.251 - 2,500 $101,144,093 3,217 20.30 $31.441 6.941 29734 735 86.1
2501 - 2.750 $16,748967 467 a.38 $35,685 7.008 29784 702 91.2
2.751 - 3.000 834,639,516 1,109 8.85 $31,235 7.354 29726 €S8 90.1
3.001 - 3.250 $6,703,176 218 1.38 $31,033 6.687 29769 687 84.3
3.251 - 3.500 $086,968,153 2,483 17.46 §34,885 7.957 29759 701 88.3
3.501 - 1750 $9,435335 327 1.88 $28,854 7.888 29775 704 85.3
Recipients must read the information ined in the attached st t Do not use or rely on this information if you have not received or reviewed

the statement. If you have not received the statement, call your Countrywide Securities account representative for another copy. The collateral
information set forth in the Computational Materials supersedes anyp previously disributed collateral information relating 1o the securitiex discussed in
this communication and will be superseded by the information set forth in the final offering materials
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Computational Material for

SECURITIES CO}!?@&A‘[‘;{Q” } CWABS Revolving Home Equity Loan Trast, Series 2004-1,
: A Soumeyvade Copal Hatkws Compayy. | Group 1
$498,228,536°
CURRENT #0OF  %OF AVERAGE
DESCRIPTION BALANCE LOANS TOTAL BALANCE
3,751 - 4.000 $8780.892 180 1.16 336,131 8308 20788 703 955
4.001 - 4.250 $7.848499 270 1.58 $29,069 8.387 296688 673 934
4,251 - 4,500 $6,604.797 187 1.33 $35,320 8384 29784 673 869
4.501 - 4.750 $4.751.888 159 0.95 $29,888 8970 29778 B80  97.4
4,751 - 5,000 $1.734738 71 0.35 $24.433 8744 20780 @62 953
6.001 - 5.250 3433888 47 0.09 $25,529 8.661 20822 899  96.1
5.261 - 5.500 $1,281823 40 0.26 $32,048 8348 29807 658 950
5.501 - 6.750 $s47588 10 0.1 $54,760 10.152 298.34 638  84.1
5.751 - 6.000 $150.777 5 0.08 $31.955 10492 29843 597  B1.9
6.001 - 8.250 $17,895.307 528 3.61 $34,082 10.338 208.75 617 80.5
8.251 - 6.500 $6744,782 167 1.36 $36.068 10599 20625 589 772
6.501 - 6.750 $177.139 7 0.04 $25,308 14250 29765 835 832
6.75% - 7.000 $53,400 1 0.01 $53,400 11.500 299.00 642  90.0
7.501 - 7.750 $145,322 4 0.03 $38.330 10477 29849 592 €81
7.751 - 8.000 $48,950 1 0.01 $48.950 12430 29800 628 753
(za $498,228,536 15,020  100.00 $33,174 6942 233.04 702 B39 j

CURRENT #0F %OF  AVERAGE
DESCRIPTION BALANCE LOANS TOTAL  BALANCE
.01 - 10.00 $273,306 107 0.05 $2.554 5768 20542 728 775
10.01 - 20.00 $1.305,008 163 0.20 $8,006 5778 28695 724 730
20.01 - 30.00 32205528 169 0.48 $13,582 5835 29808 TI7 735
30,01 - 40.00 SAEA1E67 234 043 $19,.836 5813 20818 713 748
40.01 - 50.00 s8.608.387 323 197 521,079 6.037 20778 708 757
50.01 - 60.00 $9.238.448 360 1.85 $25,662 6.085 29885 705 77.8
60.01 - 70.00 312335626 443 248 $27,846 8157 20843 703  79.0
70.01 - 80.00 $16.850,081 543 3,30 $31,031 68187 29843 699 809
80.0% - 90.00 32626911 631 484 $38,850 8408 29843 700 838
90.01 - 100.00 $421,853,667 12,047 84.87 $35.017 7.080 28800 702 90.6
[7 $498,228,536 15,020  100.00 $33471 8942 20804 702 889 J
s Aacnht i
CURRENT #OF %OF  AVERAGE  GROSS
DESCRIPTION BALANCE LOANS TOTAL  BALANCE  WAC
11.049 $123983 1 0.02 3123903 4250 287.00 744 1000
15.000 826,194 1 0.0t $26,194 8250 35200 703  100.0
18.000 $10.567,703 384 212 $29,032 7.091 29848 703 949
17.000 $35,952,084 1,359 8.02 $29.398 6.060 20765 711 914
18.000 $422,609,542 12,575 84,82 $33,607 8733 29815 707 899
21,000 . $24.548,040 720 5.01 334881 10.399 29682 609 796
18.02¢ $492,228,536 15,020  100.00 $33,174 6942 208.04 702 889 —]

Recipients must read the information contained in the attacked statement. Do not use or rely on this information if pou have not received or reviewed
the statement. If you have not received the statement, call your Countrywide Securities account representative for another copy. The collateral
information set forth in the Computational Materials supersedes any previously distributed collateral information relating to the securities discussed in

this communication and will be superseded by the information set forth in the final offering materials.
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Computational Material for

i .
SE CURITIES CO ﬂP oR AT!QN CWABS Revolving Home Equity Loan Trust, Serie:; ioo?J:Il‘
- A Coutitrypeide. Capital Maskes Lumpany: { .

$498,228,536

CURRENT #0OF % OF AVERAGE

DESCRIPTION BALANCE LOANS TOTAL BALANCE

$0.01 - $10,000.00 $399,030 57 0.08 $7.016 6432 20749 707 85.5
$10,000.01 - $20,000.00 $44.742508 2,018 8.98 $15,333 7.204 29754 TO0 88.0
$20,000.01 - $30,000.00 $104466.710 4,314 20.97 $24,218 7.454 29771 703 91.3
$30,000.01 - $40,000.00 306,070,674 2,939 19.28 $32,688 7.064 20800 707 91.4
$40,000.01 - $50,000.00 $84,695,688 2,066 17.00 340,995 6.870 20797 704 80.1
$50,000.01 - $60,000.00 $653.896,163 1,088 10.82 $50,607 7.076 297.80 702 91.6
$80,000.01 - $70,000.00 331802565 562 6.40 $56,731 7.034 20845 697 89.4
$70,000.01 - $80.000.00 $19,230,084 320 3.88 $60,094 6.382 298.57 687 81.0
$80,000.01 - $90,000,00 $14,024.854 200 2.81 $70,124 6.480 299.08 690 83.0
$90,000.01 - $100,000.00 $24,7806825 351 , 497 $70,600 6.312 29942 693 784
$100,000.01 - $125,000.00 $8.462.462 95 1.70 $89,079 8.032 29741 714 843
$125.000.01 - $150,000.00 $14555,630 125 2.82 $1168445 6835 207,70 708 80.0
$150.000.01 - $175,000.00 $1.020.853 8 0.20 $127,582 5.845 207684 718 73.4
L $498,228,538 15,020 100,00 $33,47¢ 6.542 208.04 702 88.9 ]

CURRENT #0OFP % OF AVERAGE GROSS REMG. ORIG

DESCRIPTION BALANCE LOANS TOTAL BALANCE WAC TERM FICO LTV
Second $498,228.536 15,020 100.00 333471 6942 20804 702 88.9
[ $498,228,536 15,020  100.00 3317 6.042 200.04 702 88.9

CURRENT #0OF % OF AVERAGE GROS8S REMG, ORIG

DESCRIPTION BALANCE LOANS TOTAL BALANCE WAC TERM FICO LTV
Current $458,188,105 15,019 99.99 $3317M 8942 29805 702 88.9
30 - 69 Days $40.431 1 0.01 $40,431 7.000 47200 750 100.0
[ $498,228,538 18,020 100.00 $33,171 6.942 298.04 702 B8.9

CURRENT #0OF % oF AVERAGE GROSS REMG. ORIG

DESCRIPTION BALANCE LOANS TOTAL BALANCE WAC TERM FICO LTV
2003 $11.828,000 314 237 $37,669 7.303 29985 688 90.2
2004 $486,400,4468 14,708 97.83 $33.075 6.933 208.00 703 88.8
$498,228,536 15,020 100.00 $33,171 6942 20804 Y02 88,9
Recipients must read the information d in the attached stat t. Do not use or rely on this information if you have not received or reviewed
the statement. If you have not received the statoment, call your Countrywide Securities tive for ker copy. The collateral

information set forth in the Computational Materials supersedes any prcvmusly distributed collarml information relating to the securities discussed in
this communication and will be superseded by the information set forth in the final offering materials.
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e Countrywnde* Computational Materials for
R AN hk A fiattion e CWABS Revolving Home Equity Loan Trust, Series 2004-L

-y

The attached tables and other statistical pool analyses, together with all other information presented herein (the "Computational Materials”)
are privileged and confidential and are intended for use by the addressee only. These Computational Materials are furnished to you solely by
Countrywide Securities Corporation ("Countrywide Securities”) and not by the issuer of the securities or any of its affiliates {other than
Countrywide Securitics). The issuer of these securities has not prepared or taken part in the preparation of these materials, Neither
Countrywide Securities, the issver of the securities nor any of its other affiliates makes any representation as to the accuracy ar completeness
of the information herein. The information herein is preliminary, and will be superseded by the applicable prospectus supplement, any related
supplement and by any other information subsequently filed with the Securities and Exchange Commission. The information herein may not
be provided by the addressees to any third party other than the addressee's legal, tax, financial and/or accounting advisors for the purposes of

evaluating said matenal.

Numerous assumptions were used in preparing the Computational Materials which may or may not be stated therein. As such, no assurance
can be given as to the accuracy, appropriateness or completeness of the Computational Materials in any particuler cantext; or as to whether
the Computational Materials and/or the assumptions upon which they are based reflect present market conditions or future market
performance. These Computational Materials should not be constroed as either projections or predictions or as legal, tax, financial or

accounting advice.

Without limiting the foregoing, the collatcral information set forth in these Computational Materials, including without limitation the
collateral tables which follow, is based only on a statistical pool of Mortgage Loans expected ta be included in the Trust along with other
Mortgage Loans on the Closing Date. In addition, certain Mortgage Loans contained in this statistical pool may be deleted from the final
pool of Mortgage Loans delivered to the Trust on the Closing Date. This statistical pool may not necessarily represent a statistically relevant
population, notwithstanding any contrary references herein. Although Countrywide Sccurities believes the information with respect to the
statistical pool will be representative of the final pool of Mortgage Loans, the collateral characteristics of the final pool may nonetheless vary
from the collateral characteristics of the statistical pool.

Any yiclds or weighted average lives shown in the Computational Materials are based on prepayment assumptions and actual prepayment
experience may dramatically affect such yiekls or weighted average lives. In addition, it is possible that prepayments on the undeslying assets
will occur at rates slower or faster than the rates assumed in the attached Compntational Materials. Furthermore, unless otherwise provided,
the Computational Materials assume no losses on the underlying assets and no interest shortfall. The specific characteristics of the securities
may differ from those shown in the Computational Materials due to differences between the actual underlying assets and the hypothetical
assets used in preparing the Computational Materials. The principal arount and designation of any secvrity described in the Computationa)

Malerials are subject to change prior to issuance.

Although a registration stateraent (including the prospectus) relating to the securities discussed in this communication has been filed with the
Securities and Exchange Commission and is effective, the final prospectus supplement relating to the securities discussed in this
cornmunication has not been filed with the Securities and Exchange Commission. This communication shall not constitute an offer to sell or
the solicitation of any offer to buy nor shall there be any sale of the securities discussed in this communication in any State in which such
offer, solicitation or sale would be unlawful prior to registration or qualification under the sccurities laws of any such State. Prospective
purchasers are rcferred to the final prospectus and prospectus supplement relating to the securities discussed in this communication far
definitive Computational Materials on any matter discussed in this communication. A final praspectus and prospectus supplement may be
obtained by contacting your Countrywide Securities account representative.

Please be advised that asset-backed securities may not be appropriate for all investors. Potential investors must be willing to assume, among
other things, market price volatility, prepayments, yield curve and interest rate risk. Investors should fully consider the risk of an investment
in these securitics.

If you have received this communication in error, please notify the sending party immediately by telephane and return the original to such
party by mail. : :

Recipients must read the information contained in the atracked statement on page 2. Do not use or rely on this information if you have
not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account representative for
another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relating to the securities discussed in this communication and will be superseded by the information set forth in the final

prospectus supplement.
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| Countrywide’ Computational Materials for

SECURITIES CORPORATION CWABS Revolving Home Equity Loan Trust, Series 2004-L

Prepared: September 24, 2004
$1,015,229,000 (Approximate)

Revolving Home Equity Loan Trust (2004-L)
REVOLVING HOME EQUITY LOAN ASSET BACKED NOTES, SERIES 2004-L

Total $1,015,229,000

Class Appmximam Note Rate WAL Payment Window Last Scheduled Expected
Amount {Years) (Meonths) Call/Mat ® Payment Date Rating
CallMat @ (S&P/Maody’s)

173/ 1-141 August 2029 AAA/ Aza

0]
@

(©)]

Subject to a permitted variance of +/- 10%.

Based on a collateral prepayment assumption of 40% CPR and a 15% draw rate, with respect to the Mortgage Loans and a settlement
date of September 29, 2004.

Subject to the lesser of (a) a fixed cap of 16.00% and (b) the related Net WAC, as more fully described herein. Additionally, the coupon
for the initial interest accrual period shall be based on an interpolated mid-point LIBOR (using the 1-meonth and 2-month LIBOR
benchmarks).

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you have

not

received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account representative for

another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
Information relating to the securities discussed in this communication and will be superseded by the information set forth in the final
prospectus sapplement,
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gl Countrywide- Computational Materials for

AT I SNSRI CWABS Revolving Home Equity Loan Trust, Series 2004-L

Transaction Participants

Underwriter:

Sponsor and Master Servicer:
Depositor:

Custodian:

Note Insurer:

Indenture Trustee:

Owrer Trustee:

Relevant Dates

Expected Closing Date:
Expected Settlement Date:
Cut-off Date:

Interest Period:

Payment Date:

Collection Period:

The Mortgage Loans

Description of
Mortgage Loans:

Countrywide Securities Corporation (Lead Manager) and Greenwich Capital Markets, Inc. (Co-
Manager).

Countrywide Home Loans, Inc. (“Countrywide”).

CWABS, Inc. (a limited purpose finance subsidiary of Countrywide Financial Corporation).
Treasury Bank, National Association (an affiliate of the Sponsor and Master Servicer).
Ambac Assurance Corporation (“Ambac™)

JP Morgan Chase Bank.

Wilmington Trust Company.

September 29, 2004.
September 29, 2004.
September 22, 2004.

Except with respect to the first Payment Date, the interest accrual period with respect to the
Notes for a given Payment Date will be the period beginning with the previous Payment Date
and ending on the day prior to such Payment Date. For the first Payment Date, the Notes will
accrue interest from the Closing Date through November 14, 2004.

The fifteenth (15™) day of each month (or, if not a business day, the next succeeding business
day), commencing November 15, 2004.

With respect to any Payment Date, the calendar month preceding the Payment Date or, in the
case of the first Collection Period, the period beginning on the Cut-off Date and ending on the
last day of October 2004.

The Trust will consist of two groups of home equity revolving credit line loans made or to be
made in the future under certain home equity revolving credit line loan agreements (the “Group
1 Mortgage Loans” and “Group 2 Mortgage Loans”). The Group | Mortgage Loans will be
secured by second deeds of trust or mortgages on primarily one-to-four family residential
properties with conforming loan balances based on maximum credit limits and will bear interest
at rates that adjust based on the prime rate. The Group 2 Mortgage Loans will be secured by
second deeds of trust or mortgages on primarily one-to-four family residential properties and
will bear interest at rates that adjust based on the prime rate. The original principal balance of
each class of Notes will exceed the aggregate Cut-off Date principal balance of the Mortgage
Loans in the related loan group transferred to the Trust on the closing date.

Reclpients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you have
not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account representative for
another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relating fo the securities discussed in this communication and will be superseded by the information set forth in the final

prospectus supplement.
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COUl‘lthde." Computational Materials for

SECURITIES CORrORATION CWABS Revolving Home Equity Loan Trust, Series 2004-L

HELQC Amortization:

Cut-off Date Balance:

The Notes

Description
of the Notes:

Federal Tax Status:

Registration:

Note Rate:

Net WAC:

Expense Fee Rate:

The actual pool of Mortgage Loans delivered to the Trust on the Closing Date is expected to
have a Cut-off Date Balance of approximately $1,000,000,015 (subject to a variance of +/-
10%). However, the information presented in these Computational Materials for the Mortgage
Loans, particularly in the collateral tables, which follow, reflects a statistical pool of Mortgage
Loans as of September 9, 2004. However, the characteristics of the statistical pool are expected
to be representative of the final pool of Mortgage Loans actually delivered to the Trust on the
Closing Date.

The Mortgage Loans are adjustable rate, home cquity lines of credit (“HELOCs™) which may be
drawn upon generally for a period (the “Draw Period™) of five (5) years (which, in most cases,
may be extendible for an additional five (5) years with Countrywide’s approval). HELOCs are
generally subject to a fifteen (15) year repayment period following the end of the Draw Period
during which the outstanding principal balance of the Mortgage Loan will be repaid in monthly
installments equal to 1/180 of the outstanding principal balance as of the end of the Draw
Period. A relatively small number of HELOCs are subject to a five (5), ten (10), or twenty (20)
year repayment period following the Draw Period during which the outstanding principal
balance of the loan will be repaid in equal monthly installments. Approximately 0.01% of the
Group 1 Mortgage Loans require a balloon repayment at the end of the Draw Period and
approximately 0.05% of the Group 2 Mortgage Loans require a balloon repayment at the end of
the Draw Period.

The aggregate unpaid principal balance of the Mortgage Loans as of the Cut-off Date.

The Class 1-A and Class 2-A Notes (together, the *Notes™) will be issued by CWABS
Revolving Home Equity Loan Trust, Series 2004-L (the “Trust”). As of the Closing Date, the
aggregate principal balance of both classes of the Notes will be $1,015,229,000 (subject to a
permitted variance of +/- 10%).

It is anticipated that the Notes will be treated as debt instruments for federal income tax
purposes.

The Notes will be available in book-entry form through DTC, Clearstream and the Euroclear
System. '

Except as noted below, each class of Notes will accrue interest during each Interest Accrual
Period at a rate equal to the least of: (a) one-manth LIBOR, plus 0.28%, (b) the Net WAC of the
Mortgage Loans in the related Loan Group, and (c) 16.00%. With respect to the initial Interest
Accrual Period only, the rate calculated in clause (a) above will be based on an interpolated mid-
point LIBOR (using the 1-month and 2-month LIBOR as benchmarks).

The “Net WAC™ of the Group 1 or Group 2 Mortgage Loans shall mean the weighted average of
the loan rates of the Group | or Group 2 Mortgage Loans (as applicable), weighted on the basis
of the daily average balance of each Mortgage Loan in the applicable loan group during the
related billing cycle before the Collection Period relating to the Payment Date, net of the

Expense Fee Rate.

For any Payment Date, the “Expense Fee Rate” shall be an amount equal to the sum of (i) the
servicing fee rate, (if) the note insurer premium rate times & fraction, the numerator, which is the
Note principal balance of the applicable class of Notes and the denominator of which is the

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you have
not received or reviewed the statement. 1f you have not received the statement, call your Countrywide Securities account representative for
another copy. The collateral and other information sct forth in the Computational Maierials supersedes any previously distributed
information relating to the securities discussed in this communication and will be superseded by the information set forth in the final

prospectus supplement.
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A AR Ao g CWABS Revolving Home Equity Loan Trust, Series 2004-L

Basis Risk Carryforward:

Group 1
Distributions of Interest:

Group 2
Distributions of Interest:

related Loan Group Balance, and (iii) commencing with the Payment Date in November 2005,
the Note Insurer Carve-out Rate, The “Note Insurer Carve-out Rate” for any given Payment
Date on and after the November 2005 Payment Date shall be equal to 0.50%.

On any Payment Date the “Basis Risk Carryforward” for either Class of Notes will equal, the
sum of (x) the excess of (a) the amount of interest that would have accrued on such Notes during
the related Interest Accrual Period without giving cffect to the related Net WAC cap, over (b)
the amount of interest that actually accrued on such Notes during such period, and (y) any Basis
Risk Carryforward remaining unpaid from prior Payment Dates together with accrued interest
thereon at the Note Rate without giving effect to the related Net WAC cap. The Basis Risk
Carryforward will be paid to the extent funds are available from the related Mortgage Loans as
set forth in “Group 1 Distributions of Interest” or “Group 2 Distributions of Interest” (as
applicable), below,

Investor interest collections related to the Group | Mortgage Loans are to be applied in the
following order of priority:

1. Note insurance policy premium of Ambac with respect to the Group 1 Mortgage Loans;
Accrued monthly interest on the Class 1-A Notes at the related Note Rate, as calculated
above, together with any overdue accrued monthly interest from prior periods (exclusive of
Basis Risk Carryforward);

3. To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for such Payment Date;

4. To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for previous Payment Dates to the extent not previously reimbursed,
absorbed by the Transferor Interest, or funded by Subordinated Transferor Collections;

5. To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for such Payment Date, to the extent not covered by Investor Interest
Collections related to the Group 2 Mortgage Loans;

6. To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for previous Payment Dates, to the extent not covered by Investor Interest
Collections related to the Group 2 Mortgage Loans and not previously reimbursed;

7. Reimbursement to Ambac for prior draws on its insurance policy (with interest thereon)
relating to the Group 1 Mortgage Loans;

8. Paydown of the Class 1-A Notes to create and maintain the required level of
overcollateralization; '

9. Paydown of the Class 2-A Notes to maintain (but not to create) the required level of
overcollateralization, to the extent not covered by Investor Interest Collections related to the
Group 2 Mortgage Loans;

10. Payment of any other amounts owed to Ambac with respect to the Group 1 Mortgage
Loans;

11. Payment to the Master Servicer of amounts for which the Master Servicer is entitled
pursuant to the sale and servicing agreement with respect to the Class 1-A Notes;

12. Basis Risk Carryforward related to the Class 1-A Notes;

13. Reimbursement to Ambac for prior draws on its insurance policy and any other amount
owed to Ambac, in each case with respect to Group 2 Mortgage Loans; and

14. Any excess cash flow to the holder of the Transferar Interest.

Investor intercst collections related to the Group 2 Morigage Loans are to be applied in the
following order of priority:

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you have
not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account representative for
another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relating to the securities discussed in this communication and will be superseded by the information set forth in the final

prospectus supplement.
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SECUNITIEL CORRORATION CWABS Revolving Home Equity Loan Trust, Series 2004-L

10.

11.

12,
13.

14.

Note insurance policy premium of Ambac with respect to the Group 2 Mortgage Loans;
Accrued monthly interest on the Class 2-A Notes at the related Note Rate, as calculated
above, together with any overdue accrued monthly interest from prior periods (exclusive of
Basis Risk Carryforward);

To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for such Payment Datc;

To the Class 2-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for previous Payment Dates to the extent not previously reimbursed,
absorbed by the Transferor Interest, or funded by Subordinated Transferor Collections;

To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Notes (as
described below) for such Payment Date, to the extent not covered by Investor Interest
Collections related to the Group 1 Mortgage Loans;

To the Class 1-A Notes in respect of Investor Loss Amounts allocable to such Nates (as
described below) for previous Payment Dates, to the extent not covered by Investor Interest
Collections related to the Group 1 Mortgage Loans and not previously reimbursed;
Reimbursement to Ambac for prior draws on its insurance policy (with interest thereon)
relating to the Group 2 Mortgage Loans;

Paydown of the Class 2-A Notes to create and maintain the required level of
overcollateralization;

Paydown of the Class 1-A Notes to maintain (but not to create) the required level of
overcollateralization, to the extent not covered by Investor Interest Collections related to the
Group 1 Mortgage Loans;

Payment of any other amounts owed to Ambac with respect to the Group 2 Mortgage
Loans;

Payment to the Master Servicer of amounts for which the Master Servicer is entitled
pursuant to the sale and servicing agreement with respect to the Class 2-A Notes;

Basis Risk Carryforward related to the Class 2-A Notes;

Reimbursement to Ambac for prior draws on its insurance policy and any other amount
owed to Ambac, in each case with respect to Group 1 Mortgage Loans; and

Any excess cash flow to the holder of the Transferor Interest.

Distributions of Principal: ~ Collections of principal related to the Morigage Loans in each loan group are to be applied to
the related class of Notes in the following order of priority:

1.

During the Managed Amortization Period (as described below), the amount of principal
payable to the holder of a class of Notes for each Payment Date will equal, to the extent
funds are available from the related Mortgage Loans, the lesser of (a) the product of (i) the
Investor Fixed Allocation Percentage (as defined below) for those Notes, and (ii) principal
collections from the related Mortgage Loans relating to such Payment Date (such product,
the “Maximum Principal Payment”), and (b) principal collections from the related Mortgage
Loans for the related Payment Date less the sum of additional balances created from new
draws on those Mortgage Loans during the related Collection Period (but not less than

zero).

The “Managed Amortization Period” for each class of Notes shall mean thc period
beginning on the Closing Date and, unless a Rapid Amortization Event (i.c., certain events
of default or other material non-compliance by the Sponsor under the terms of the related
transaction documents) shall bave earlier occurred, through and including the Payment Date
in October 2009.

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you have
not received or reviewed the statement. If you have not received the statement, call your Countrywide Securities account representative for
another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relating to the securities discussed in this communication and will be superseded by the information set forth in the final

prospectus supplement.
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The “Investor Fixed Allocation Percentage” for any Payment Date and each Class of Notes
will be calculated as follows: (i) on any date on which the related Allocated Transferor
Interest is less than the related Required Transferor Subordinated Amount, 100%, and (ii)
on any date on which the related Allocated Transferor Interest equals or exceeds the
related Required Transferor Subordinated Amount, [98.65]%.

2. After the Managed Amortization Period, the amount of principal payable to the holders of
_each class of Notes will be equal to the related Maximum Principal Payment.

Optional Termination: The Notes may be retired as a result of the owner of the Transferor Interest purchasing all of the
mortgage loans then included in the trust estate on any payment date on or after which the
aggregate principal balance of both classes of Notes is less than or equal to 10% of the initial
aggregate principal balance of the Notes of both classes.

Credit Enhancement: The Trust will include the following mechamsms, each of which is intended to provide credit
support for the Notes:

1. Excess Interest Collections. For any Loan Group, its Excess Interest Collections are the
related investor interest collections minus the sum of () the interest paid to the related class
of Notes, (b) the servicing fee retained by the Master Servicer for the Mortgage Loans in
that loan group, and {c) the premium paid to the Note Insurer allocable to that Loan Group.
Investor Interest Collections from a loan group will be available to cover losses on the
Mortgage Loans in the related loan group first and then, if necessary, in the unrelated loan

group.

2. Limited Subordination of Transferor Interest (Overcollateralization). A portion of the
Allocated Transferor Interest related to each loan group will be available to provide limited
protection against Investor Loss Amounts in such loan group (as defined below) up to the
Available Transferor Subordinated Amount for such loan group. The “Available Transferor
Subordinated Amount” for each loan group is, for any Payment Date, the lesser of the
related Allocated Transferor Inerest and the related Required Transferor Subordinated
Amount. The “Allocated Transferor Interest” for any date of determination, will equal (a)
the relsted Loan Group Balance of the related Mortgage Loans at the close of business on
the prior day, minus (b) the Note Principal Balance of the class of Notes related to that Loan
Group (after giving eflect to the distribution of all amounts actually distributed on that class
of notes on that date ). Subject to any step-down or step-up as may be permitted or required
by the transaction documents, the “Required Transferor Subordinated Amount” for each
loan group will be (i) prior to the step-down date, [1.35]% of the Cut-off Date Balance of
the related Mortgage Loans and (ii) on or after the step-down date and so long as a trigger
event is not in effect, [2.70]% of the then current unpaid principal balance of the related
Mortgage Loans (subject to a floor equal to 0.50% of the Cut-off Date Balance of the
related Mortgage Loans). The Allocated Transferor Interest for each loan group will be less
than zero on the Closing Date,

The initial aggregate principal balance of each class of Notes will exceed the aggregate Cut-
off Date principal balance of the Mortgage Loans in the related Loan Group transferred to
the issuer on the closing date. This excess represents an undercollateralization of
spproximately 1.50% of the original principal balance of the Notes.

Recipients must read the information contained in the attached statement on page 2. Do not use or rely on this information if you have
not received or reviewed the statement. lf you have not received the statement, call your Countrywide Securities account representative for
another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relating to the securitles discussed in this communication and will be superseded by the information set forth in the final

prospectus supplement.
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Investor Loss Amounts:

ERISA Eligibility:

SMMEA Treatment:

3. Surety Wrap. Ambac will issue a note insurance policy, which will guarantee the timely
payment of interest and the ultimate repayment of principal to the holders of the Notes. The
policy does not cover payment of Basis Risk Carryforward.

With respect to any Payment Date and cach Class of Notes, the amount equal to the product of
(a) the applicable Investor Floating Allocation Percentage (as defined below) for such Payment
Date and such Notes, and (b) the aggregate of the Liquidation Loss Amounts for such Payment
Date from Mortgage Loans in the relevant loan group. The “Investor Floating Allecation
Percentage,” for any Payment Date and each loan group shall be the lesser of 100% and a
fraction, the numerator of which is the related Note Principal Balance and the denominator of
which is the Loan Group Balance of the related Mortgage Loans at the beginning of the related
Collection Period. The “Loan Group Balance” for each loan group and any date is the aggregate
of the principal balances of the related Mortgage Loans as of such date. “Liquidation Loss
Amounts” for any liquidated Mortgage Loan and any Payment Date is the unrecovered principal
balance of such Mortgage Loan at the end of the Collection Period in which such Mortgage
Loan became a liquidated Mortgage Loan, after giving effect to its net liquidation proceeds.

Subject to the considerations in the prospectus supplement, the Notes are eﬁpected to be ERISA
eligible. Prospective investors must review the related prospectus and prospectus supplement
and consult with their professional advisors for a more detailed description of these matters prior

to investing in the Notes.
The Notes will not constitute “mortgage related securities” for purposes of SMMEA.

[Collateral Tables and Discount Margin Tables to follow]

Recipients must read the information confained in the atiached statement on page 2. Da not use or rely on this information if you have
not received or reviewed the statement, if you have not received the statement, call your Countrywide Securitles account representative for
another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relafing to the securities discussed in this communication and will be superseded by the information set forth in the final

prospectus supplement.
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CWABS Revolving Home Equity Loan Trust, Series 2004-L

Discount Margin Tables (%)

Class 2-A (To Cal) @
CPR 22%. 25% 35% 40% 45% 50% 52%
DM @ 100-00 28 28 28 28 28 _28 28
WAL (yr) 6.09 5.13 3.13 2.54 2.09 1.74 1.62
MDUR (yr) 5.61 4.77 2.98 2.4 2.02 1.70 1.58
Principal Window
Beginning Nov(4 Nov04 Nov(4 Novd Nov(4 Nov(4 Nov(4
Principal Window End Aupl6 Aprl5s Decll Nov10 Dec09 Feb09 QOct08
(''Based on a 15% draw rate.
Class 2-A (To Maturity) ¥
CPR 22% 25% 35% 40% 45% 50% 52%
DM @ 100-00 28 28 28 28 28 28 28
WAL (yr) 6.33 5.36 k] 2.70 2.24 1.88 1.75
MDUR (yr) 5,79 4.95 3.14 2.58 2.15 1.82 1.70
Principal Window
Beginning Nov(4 Nov(4 Nov(d Nov(4 Nov(4 Nov(4 Nov(4
Principal Window End Nov24 Mar23 Mayl§ Jullé Janl$ Sepld Marl3
@ Based on » 15% draw rate,

Recipients must read the information contained In the attached statement on page 2. Do not use or rely on this information if you have
not received or reviewed the statement. 1f you have not received the statement, call your Countrywide Securities account representative for
another copy. The collateral and other information set forth in the Computational Materials supersedes any previously distributed
information relating to the securities discussed in this communication and will be superseded by the information set forth in the final
prospectus supplement.
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SECURITIES CQR?GRAT!QN i

. A Gousisrypwido Capsual Matkess Company Group 2
$501,771,479
Summary of Loans In Statistic Calculation Pool
(As of Calculation Date})
Range

Aggregate Principal Balance $501,771.479
Aggregate Credit Limit $589,493,041
WA Coupon (Gross) 8.493% 3.000% to 11.750%
WA Margin (Gross) 2.084% -0.890% to 7.250%
WA Maximum Rate 47.931% 11.840% o 21.000%
Avesage Principal Balance $88,752 $1.000 to $1,679,000
Average Credit Limit $101,918 $7,500 to $1,780,000
WA Remaining Term To Scheduled Maturity (months) 208 118 to 352
WA Combined Loan-to-Value Ratio 87.08% 14.07% to 100.00%
Average Credit Utilization Rate 89.24% 0.10% to 100.00%
Origination Period §/30/2003 to 9/9/2004
Secured by (% of pool) 1st Liens 0.00%

2nd Liens 100.00%
WA Months to First Roll 1
WA FICO 712
WA Second Mortgage Ratio 28.42% 1.59% to 100.00%

Top 5 States Top 5 Prop Doc Typas Apor Types Occ Codag Deling Statug
CA 56.67% | SFR 67.23%| REDUCE  42.13% | 1004U 77.25% 1 00 93.61% | Curmrent 100.00
FL 4,72% {PUD 20.57%| FULL 19.52% | 1073C 8.79% ] INV 3.72%
NY 4.71% }J CND 7.43%| ALT 18.52% | PrpValUp 3.99% | 2H 2.67%
NJ 4.37% | 24U 3.94%| STREAM 10.84% | 2055! 3.99%
co 3.04% | UNK 0.82%| SUPERS 9.18% | 1025 3.00%
ined in the hed Do not use or rely on this information if you have not received or reviewed

Reciplents must read the information

the statement. If you have not received the statement, call your Countrywide Securities account representative for another copy. The collateral
information set forth in the Computational Materials supersedes any previously distributed collateral information relating to the securities discussed in

this communication and will be superseded by the information set fortk in the final offering maoterials,

A1




SECURITIES CORPORATION |

Computational Material for

CWABS Revolving Home Equity Loan Trust, Series 2004-L
- A Gourirywade Copfeal Matkwrs Qumpany. | Group 2
$501,771,479

CURRENT #0OF % or AVERAGE GROSS REMG. ORIG
DESCRIPTION BALANCE LOANS TOTAL BALANCE WAC TERM FiCO LTV
HELOC 10YDR/ZOYRP $2,457.337 38 0.48 $63,265 4,727 36098 731 99.2
HELOC 5YOR/SYRP $69,392 1 0.01 $69,392 6750 11800 628 87.8
HELOC 10YOR/1SYRP $458,318,951 5734 9931 $86.906 6.504 207.78 712 87.0
HELOC 1SYDR/OYRP $250,865 3 0.05 $83,622 6.500 178.3¢ 672 83.3
HELOC 15YDR/10YRP $664,934 7 0.13 $04,991 4,612 208.74 746 77.8
$3501,771.479 5,784 100,00 $86,752 6,493 29793 T2 87.1

CURRENT #0OF % OF AVERAGE

DESCRIPTION BALANCE LOANS TGTAL BALANCE LTV
$0.01 - $10,000.00 $472.568 83 0.09 35,604 8.052 208.00 722 81.9
$10.000.01 - $20,000.00 34,768,626 206 0.85 $16,110 6.537 298.13 709 823
$20,000.01 - $30,000.00 $10.253488 400 2.04 $25.634 8.608 29853 70t 864
$30,000.01 - $40,000.00 $17.583.235 489 3.51 $36,200 6.544 20847 705 86.3
$40,000.01 - $50,000.00 $26248,260 574 5.23 $45.729 6.624 20817 708 85.9
$50,000.01 - $60,000.00 $32619,731 584 6.50 855,856 6.8622 298.00 714 89.0
$60,000.01 - $70,000.00 $41,523,0582 832 8.28 $65.701 6.883 29742 T4 90.7
$70,000.01 - $80,000.00 $45.180.118 603 9.00 §$74.928 6543 20784 714 924
$80,000.01 - $80,000.00 $33,150.522 389 6.61 $88,220 7.079  297.%7 N 929
$90,000.01 - $100,000.00 $47498,180 491 9.47 896,738 6.858 29828 705 89.7
$100,000.01 - $125,000.00 $39,048.716 348 7.78 $112,209 6.662 297.92 710 89.8
$125,000.01 - $150,000.00 349,817,861 354 9.93 $140.728 6.455 297.64 702 83.2
$150,000.01 - $175,000.00 $16,669,705 102 3.32 $163.423 6.256 297.718 714 88.0
$176,000.01 - $200,000.00 $21398.740 112 4.26 $191,060 6.167 20814 712 82,5
$200,000.01 - $225,000.00 $11,012,068 56 2,37 $212,732 5824 29750 712 86.5
$225,000.01 - $250,000.00 $16,726,337 70 3.33 $238,948 5993 2922 122 83.1
$250,000.01 - $275,000.00 $11.337.827 43 228 $263,670 5853 20761 711 80.2
$275,000.01 - $300,000.00 $10.210,14% 35 2.03 $201,718 5445 20737 11 79.3
$300,000.01 - $325.000.00 $4,674.839 15 0.83 $311,643 6.174 288.06 715 8r.1
$325,000.01 - $350,000.00 $4,690,390 14 0.3 $335,028 5397 298.00 743 81.3
$350,000.01 - $375,000.00 $4,388,067 12 0.87 $365,672 €6.028 20809 720 86.4
$375,000.01 - $400,000.00 $3,552,633 9 0.71 $384.737 5822 20778 738 84.1
$400,000,01 - $425,000.00 $2,085,675 3 0.42 $417,135 4925 20860 745 ar.s
$425,000.01 - $450,000.00 $3,832,727 1} 0.78 $436,970 §.751 20767 738 85.4
$450,000.01 - $475,000.00 $2,743.882 [} 0.5% $457.314 8711 208767 686 76.2
$475,000.01 - $500,000.00 $7.879.123 16 1.59 $498,695 57068 20781 722 727
$500,000.01 - $525.000.00 $2,592,878 5 0.52 $518,776 5766 29740 729 86.8
$525,000.01 - $550,000.00 $1,080,007 2 0.22 $540,003 5.509 29800 76§ 67.0
$550,000.01 - $576.000.00 $2,273.000 4 048 $568,250 5.558 297.50 718 828
$575,000.01 - $800,000.00 $588,000 1 0.12 $588,000 4250 299.00 765 61.4
$600,000.01 - 5625,000.00 $1,211,500 2 0.24 $605,750 8.493 29850 731 82.6
$825,000.01 - $650,000.00 $2,553,250 4 0.51 $638,313 5.087 29875 714 74.6
$650,000.01 - $§75.000.00 $670,000 1 0.13 $670.000 7.000 269.00 734 80.0
$675.000.01 - $700,000.00 $2,079,338 3 0.44 $693,112 6.039 29888 74 8s.7
$725,000.01 - $760,000.00 $1.470.000 2 0.29 $735,000 T7.008 299.00 724 81.2
$750,000.01 - $775,000.00 $785,179 1 0.18 $765,179 8.500 299.00 652 70.0
$850,000.01 - $875,000.00 $1,713.922 2 0.34 $866.961 46500 297.01 147 82.9

Reciplents must read the informarion contained in the antached statement. Do not use or rely on thix information if you have not received or reviewed
the statement. If you have not received the statement, call your Countrywide Securities account representative for another copy. The collateral
information set forth in the Computational Materials supersedes any previously distributed collateral information relating to the securities discussed in

this communication and will be superseded by the information set forth in the final offering materials,
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Computational Material for
CWABS Revolving Home Equity Loan Trust, Series 2004-L

Group 2
$501,771,479

CURRENT #OF % OF AVERAGE GROSS REMG, ORIG
DESCRIPTION BALANCE LOANS TOTAL BALANCE WAC TERM FICO LTV
$875,000.01 - $900,000.00 $879,690 1 0.18 $879,690 4,500 299.00 701 80.0
$925,000.01 - $§950,000.00 $950,000 1 0.19 $950,000 5875 299.00 ¢&74 81.3
$850,000.01 - $975,000.00 $1,918,300 2 0.38 $959,150 B8.070 288.00 725 75.0
$975,000.01 - $1,000,000.00 $2,999,985 3 0.60 $990,095 8.417 29747 700 78.1
> $1,000,000.00 $7,548,223 6 1.50 $1,258,037 4.542 26687 T8 79.7
$501,771,479 5,784 100.00 $86,752 8,498 20798 T2 874

CURRENT #0OF % OF AVERAG