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SIGNATURES

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

Dated: é/z/g/zooﬂ

PARK PLACE SECURITIES, INC.

o oo m

Neme;/” [ john B Grazar
| CFO
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Park Place Securities, Inc. Asset-Backed Pass-1hrough Certificates, Series 2005-WCW2

TERM SHEET
$2,341,201,000

(Approximate Offered Certificates)

Asset-Backed Pass-Through Certificates
Series 2005-WCW2

June 20, 2005

Park Place Securities, Inz.
(Depositor)
Ameriquest Mortgage Company
(Seller)

Argent Mortgage Company, L.L.C. and Olympus Mortgage Company
(Originators)

Countrywide Home Loans Servicing LP
(Master Servicer)

All terms and statements are subject to change.

crtigroup] % UBS o™

The information herein has been pmwded solely by Citigroup Global Markets Inc. "CGM") based on information with respect to the Mortgage Loans pmvnded by Ameriquest and its affiliates. Neither Ameriquest nor any of its affilistes makes
any repr ion as to the of the i ion herein. The information herein is preliminary and any prior ion and wifl be sup by the prospectus supplement and by any other
information subsequently filed with (ne Secumnes and Exchange Commission "SEC"). Ail assumptions and information in this repon reflect CGM's judgment as of this date and are subject fo change. All analyses are based on certain
assumptions noted herein and different assumptlions could yield substantially different resufts. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumplions; there may
be differences between these assumptions and your aclual business practices. Further, CGM does not guarantes any results and there is no guarantee as to lhe liquidity of me instruments involved in this analysis. The decision lo adopt any

strategy remains your responsxb:lny CGM (or any o( s afﬁha(es) or their officers, directors, analysts or may have positi in ities, com or lhereon referred 10 here, and may, as principal or
agent, buy or sell such or di in addition, CGM may make a market in the secumles referred to herein. Neither the ion nor the herem should be construed to be, or
constifute, an offer to sell or buy or a sohcnauon of an offer to sell or buy any securities, commedities or derivative instruments mentioned herein. No sale of any securmes ities or dervatr should be

without ihe p first having d a pr and, if required prospectus supplement. Finally, CGM has not the legal, 11 and tax of the analysis with respect to you and CGM strongly urges you to
seek advice  trom your counsel, accountant and tax advisor. A final Prospectus, Prospectus Supplement and Private Placement A may be by ing CGM's gage Trading Desk at (212) 723-6217.
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Park Place Securities, Inc. Asset-Backed Pass-Through Certificates, Series 2005-WCW2

TERM SHEET DATED June 20, 2005

Park Place Securities, Inc. ‘ '
Asset-Backed Pass-Through Certificates, Series 2005-WCW2

$2,341,201,000

(Approximate Offered Certificates)
Subject to Revision

Principal
WAL Payment Pmt Interest Stated Expected i Initial Credit
Approximate {yrs) Window Delay Accrual Final Ratings ’;Enhancement
! Calr’ / Mat' Calf' / Mat* i{(days) | Basis Maturity S&P/Moody’s/Fitch : (%)
Qffered Certificates i
A-1A® 635,570,000 | FLT/SEQ/SNR 1.00/1.00 1-22/1-22 0 Actual/360 | July 2035 AAA/Aaa/AAA 20.10%
A-18% 277.867,000 : FLT/SEQ/SNR 2.00/2.00 22-26/22-26 0 Actual/360 | July 2035 AAA/AZa/AAA 20.10%
A-1C® 334,835000 | FLT/SEQ/SNR 3.25/3.25 26 - 64/ 26 - 64 0 Actual/360 | July 2035 AAA/Aaa/AAA 20.10%
A-1D® 185,657,000 | FLT/SEQ/SNR 6.66/8.30 34-85/64-198 0 Actual/360 | July 2035 AAA/Aaa/AAA 20.10%
A-2A 211,512,000 | FLT/SEQ/SNR 1.00/1.00 1-22/1-22 0 Actual/360 | July 2035 AAA/Aaa/AAA 20.10%
A-2B 83,134,000 | FLT/SEQ/SNR 2.00/2.00 22-26/22-26 0 Actual/360 | July 2035 AAA/Aaa/AAA 20.10%
A-2C 119,010,000 | FLT/SEQ/SNR 3.25/325 26 -63/26 - 63 0 Actual/360 | July 2035 AAA/A22/AAA 20.10%
A-2D 70,016,000 | FLT/SEQ/SNR 6.63/8.39 63 - 85/ 63 - 209 0 Actual/360 | July 2035 AAA/A2a/AAA 20.10%
M-1 79,200,000 FLT/MEZZ 4.95/551 43-85/ 43-173 0 Actual/360 | July 2035 AA+/Aa1/AA+ 16.80%
M-2 73,200,000 FLT/MEZZ 4.87/5.40 42-85/ 42- 159 0 Actual/360 : July 2035 AA+/Aa2/AA+ 13.75%
M-3 45,600,000 FLT/MEZZ 4827534 41-85/ 41- 151 0 Actual/360 ! Jjuly 2035 AAJAa3IAA 11.85%
M-4 42,000,000 FLT/MEZZ 4.80/5.29 40-85/ 40- 145 0 Actual/360 | July 2035 AA/ATIAA- 10.10%
M-5 38,400,000 FLT/MEZZ 478525 39-85/ 39-139 0 Actual/360 | July 2035 A+IA2IA+ 8.50%
M-6 34,800,000 FLT/MEZZ 477521 39-85/ 39-132 0 Actual/360 | July 2035 A/AA 7.05%
M-7 31,200,000 FLT/MEZZ 4751514 38-85/ 38-125 0 Actua¥/360 | July 2035 A-/Baat/A- 5.75%
M-8 28,800,000 FLT/MEZZ 475/5.08 38-85/ 37 -117 0 Actual/360 | July 2035 BBB+/Baa2/BBB+ 4.55%
M-9 24,000,000 FLT/MEZZ 4741499 37 -85/ 37-108 0 Actual/360 | July 2035 BBB/Baa3/BBB 3,55%,
M-10 26,400,000 FLT/MEZZ 472/4.83 37-85/ 37-99 0 Actual/360 | July 2035 BBB-/Ba1/BBB- 2.45%
- Non-Offe: ot
M-11.-
“CE
P
St
R-X

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

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

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

(4) To maturity at the pricing speed.

(5) The Group | Certificates will be delivered to Fannie Mae in exchange for Fannie Mae Guaranteed Grantor Trust Pass-Through Certificates (the “Fannie
Mae Trust Certificates”). The terms of the Fannie Mae Trust Certificates will mirror those of the corresponding class of Group | Certificates.

Pricing Speed (“PPC”)

Fixed-Rate Mortgage Loans
Adjustable-Rate Mortgage Loans

2% CPR growing to 20% CPR over 10 months

100% PPC, which is 5% CPR in month 1, an additional 2% CPR

for each month thereafter, building to 27% CPR in month 12 and
remaining constant at 27% CPR until month 23, increasing to and
remaining constant at 60% CPR from month 24 until month 27
and decreasing and remaining constant at 30% CPR from month
28 and thereafter; provided, however, the prepayment rate will not
exceed 85% CPR per annum in any period for any percentage of

PPC.

The information herein has been provided solely by Citigroup Glabal Markets tnc. CCGM) based on information with respect ta the Mongage Loans provided by Ameriquest and its affiliates. Neither Ameriquest nor any
of its affiliates makes any { as 1o the Yy Of ¢or of the Information herein, The inf¢ ion herein is p y and Supp any prior ion ang will be supplemented by the
prospectus supplement and by any other i ion s filed with the ies and Exchange Commission ("SEC"). All assumphons and information in this report reflect CGM's judgment as of this date and
are subject to change. All analyses are based on certain assumptions noted herein and different could yield ially different results. You are cautioned that there is no universally accepted method
for anatyzing financial instruments. You should review the assumplions; there may be differences between these assumptions and your actual business practices. Further, CGM does not guarantee any resutts and
there is no guarantee as tu the liquidty 01 the instruments involved in this analysis, The decision to adopt any strategy remains your responsibility. CGM (or any of its affiliates) of their officers, directors, analysis or

ploy may have i in or derivative instruments thereon referred to here, and may as principal or agent, buy or sell such securities, commodilies or derivative instruments. In
addition, CGM may make a markel inthe sewnnes refersed to herein, Nei\her the nor the herein should be wns\med 10 be, or constitute, an offer to sefl or buy or a solicitation of an
offer to sell or buy any i ies or derivative instruments herein. No sale of any dities or derivati shoutd be without the purchaser first having
received a prospectus and, if required prospectus supplement. Finally, CGM has not addressed the legal, accounting and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice
from your counse!, accountant end tax advisor. A final Prosp Prosp and Private Placement Memorandum may be obtained by contacting CGM's Morigage Trading Desk at (212) 723-6217.
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Park Place Securities, Inc. Asset-Backed Pass-Through Certificates, Series 2005-WCW2

Parties:
Depositor:
Seller:
Originators:
Master Servicer:

Trustee and Swap
Administrator:

Custodian:
Swap Provider:

Guarantor:

Co-Lead Underwriters:

Co-Managers:

Collateral:

Mortgage Loans:

Partl: Key Terms

Park Place Securities, Inc.

Ameriquest Mortgage Company.

Argent Mortgage Company, L.L.C. and Olympus Mortgage Company.
Countrywide Home Loans Servicing LP.

Wells Fargo Bank, N.A..

Deutsche Bank Nationa! Trust Company.
T8D.

Fannie Mae will issue Fannie Mae Guaranteed Grantor Trust Pass-Through Certificates (the
“Fannie Mae Trust Certificates”) which will be backed by, and mirror the performance of, the
Group 1 Certificates. No other classes of certificates, other than the Group | Certificates, will be
guaranteed by the Guarantor. The Guarantor will have certain rights with respect to the
transaction as specified in the pooling and servicing agreement.

Citigroup Global Markets Inc. and UBS Securities LLC

Countrywide Securities Corporation, Greenwich Capital Markets, Inc. and J.P. Morgan
Securities Inc.

As of the Cut-off Date, June 1, 2005 adjustable-rate and fixed-rate, first and second lien, closed-
end, subprime mortgage loans with loan to value ratios (with respect to first liens) or combined
loan to value ratios (with respect to second liens) at origination not in excess of 100% and an
aggregate scheduled principal balance as of the Cut-off Date of approximately $2,400,001,992
References to percentages or balances herein are based on the aggregate scheduled principal
balance of such mortgage loans on the Cut-off Date. For the purpose of calculating interest and
principal on the Class A Certificates, the Mortgage Loans have been divided into two loan
groups, designated as follows

Group | Mortgage Loans: 10,829 adjustable-rate and fixed-rate Mortgage Loans with an
aggregate scheduled principal balance as of the Cut-off Date of approximately $1,798,381,379
and with principal balances at origination that conform to principal balance limits of Fannie Mae.

Group |l Mortgage Loans: 2,778 adjustable-rate and fixed-rate Mortgage Loans with an
aggregate scheduled principal balance as of the Cut-off Date of approximately $601,620,613
and with principal balances at origination that may or may not conform to principal balance limits
of Fannie Mae and Freddie Mac.

The information herein has been provided salely by Citigroup Global Markets Inc. ("CGM") based on information with respect to the ge Loans provk by Ameriq and its affiliates. Neither Ameniquest nor any
of its affiliates makes any representation as to the accuracy or completeness of the information herem The mformauon herein is prefiminary and sup any prior i jon and will be supplemented by the
prospectus supplement and by any ather i ly filed with the Securities and E: ge G ion (SEC?). All plions and i ion in this repont reflect CGM's judgment as of this date and
are subject 1o change. Al analyses are based on cerain assumptions noted herein and differemt i could yield d different results. You are cautioned that there is no universally accepted method

for analyzing financial instruments. You should review the assumptions; there may be differences between these assumptions and your actual business practices, Further, CGM does not guarantee any results and
there is no guarantee as to the liguidity ol the instruments involved in this anatysis. The decision to adopt any strategy remains your responsibility. CGM (or any of its affiliates) or their officers, directors, analysts or

ploy may have positi in commodities of derivative instruments thereon refemsed to here, and may, 8s principal or agent, buy or seli suth securities, commodities of derivative instruments. in
addilion, CGM may make a market in the securities referred o herein. Neither the ir ion nor the P herem should be oonslrued to be, or constitute, an offer to sel or buy or a soliciiation of an
offer to sell or buy any securilies, commodities or derivative instruments mentioned herein. No sale of any should be without the purchaser first having

received a prospectus and, if required prospectus supplement. Finally, CGM has not addressed the tegal, accnummg and tax mpltcatmns of (ha analysis with respeu to you, and CGM strangly urges you te seek advice

from your counsel, accountant and tax advisor. A final P

p Prospectus and Private P may be by g CGM's ge Trading Desk at (212) 723-6217.
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Park Place Securities, Inc. Asset-Backed Pass-Through Certificates, Series 2005-WCW2

Dates:
Cut-off Date:

Distribution Dates:

Record Date:

Expected Pricing Date:
Expected Closing Date:
Designations:
Certificates:

Class A Certificates:

Class M Certificates:
Offered Certificates:

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

Group Il Certificates:

Other Terms:

Source for Calculation of
One-Month LIBOR:

ERISA:
SMMEA Eligibility:
Federal Taxation:

Form of Registration:

Minimum Denominations:

that there is no methed for analyzing financial instruments. You should review the assumptions; there may be differences between these assumptions and your actual business practices. Funher CGM does not guarantee any resull
nd there is no guarantee as to the quurdny of the instruments invotved in this analysis. The decision to adopt any strategy remains your responsibility. CGM (or any of its affiliates) or their officers, directors, analysts or employees may have posilions in securitie:
ommodities or derivative instruments therzon referred to here, and may, as principal or agent, buy or sell such securdties, commodities or derivative instruments, (n addition, CGM may make a market in the securities referred to herein. Neither the information noc th
ssumptions reflected herein should be construed to be, or constitute, an offer to sell or buy or a solicitation of an offer lo sell or buy any securities, commodities or derivath
struments should be consummated withoud the purchaser first having received a prospectus and, if required prospecius supplement. Finally, CGM has not
ges you to seek advice from your counsel, accountant and tax advisor. A final Prospectus, Prospectus Supplement and Privale Placement Memorandurn may be t by ing CGM's A

The close of business on June 1, 2005.

The 25" day of each month or, if the 25" day is not a business day, the next business day,
beginning in July 2005.

Class A and Class M Certificates: the close of business on the business day immediately
preceding the related Distribution Date.

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

The week of June 20, 2005.
On or about June 28, 2005.

Park Place Securities, Inc., Asset-Backed Pass-Through Certificates, Series 2005-WCW2.

Class A-1A, Class A-1B, Class A-1C, Class A-1D, Class A-2A, Class A-2B, Class A-2C and
Class A-2D Certificates.

Class M-1, Class M-2, Class M-3, Class M-4, Class M-5, Class M-6, Class M-7, Class M-8,
Class M-9, Class M-10 and Class M-11 Certificates.

Fannie Mae Trust Certificates corresponding to the Group | Certificates, the Group Il Certificates
and the Class M Certificates (other than the Class M-11 Certificates).

Class M-11, Class CE, Class P and Residual Certificates.
Class R and Class R-X Certificates
Class CE, Class P and Class R Cettificates.

Class A-1A, Class A-1B, Class A-1C and Class A-1D Cetntificates, which evidence interests in
the Group ! Mortgage Loans.

Class A-2A, Class A-2B, Class A-2C and Class A-2D Certificates, which evidence interests in
the Group Il Mortgage Loans.

Moneyline Telerate page 3750.

The Offered Certificates will not be ERISA eligible as of the Closing Date.

The Offered Certificates will not constitute “mortgage related securities” for purposes of SMMEA.
The Trust will be established as one or more REMICs for federal income tax purposes.
Book-entry form through DTC, Clearstream and Euroclear.

$25,000 and integral multiples of $1 in excess thereof (in the case of the Group Il and Class M
Certificates) or $1,000 and integral multiples of $1 in excess thereof (in the case of the Fannie
Mae Trust Certificates).

"he information herein has been provided solely by Citigroup Global Markets Inc. ("CGM') based on information with respecl to the A Loans provided by and its affilistes. Neither Ameriquest nor any of its affiliates makes any representation as to th
ccuracy of completeness of the information herein, The information herein is p an any prior i ion and will be ¢ by the p and by any other information subsequently filed with the Securities and Exchang
‘ommission "SEC®). All essumptuons and information in this report reflect CGM 's judgment as of thls date and are subject to change. Alt analyses are based on certain assumptions noted herein and different ptions could yield ially different results. Yo

the legal, ing and 1ax
Trading Desk at (212) 723-8217.
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Park Place Securities, Inc. Asset-Backed Pass-Through Certificates, Series 2005-WCW2

Part lI: Definitions/Description of the Certificates .

Determination Date:
Due Period:

Prepayment Period:

Interest Accrual Basis:
Administrative Fee Rate:
Expense Adjusted Net
Mortgage Rate:
Expense Adjusted Net

Maximum Mortgage Rate:

Optional Termination:

Optional Termination Date:

Credit Enhancement:

Initial Overcollateralization
Target Percentage:

Overcollateralization Floor:

ion &s to the of the i

1

The 18" day of the month or, if such day is not a business day, the business day immediately
preceding such 18" day.

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

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

For any Distribution Date and each of the Class A and Class M Certificates will be Actual/360.
The Class A and Class M Certificates will settle flat and will have no payment delay.

The Servicing Fee Rate (0.50% per annum) and Custodial Fee Rate (as defined in the Pooling
and Servicing Agreement).

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

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

[The Master Servicer or the NIMs Insurer, if any, in that order, may purchase all of the Mortgage
Loans and REO properties and retire the Certificates on or after the Optional Termination Date.]

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

Excess Interest.

Net Swap Payments received from the Swap Provider (if any).
Overcollateralization ("OC").

Subordination.

Fannie Mae Guaranty (only with respect to the Group | Certificates).

Approximately 1.25%.

The aggregate principal balance of the Mortgage Loans as of the Cut-off Date multiplied by
0.50%

The information herein has been prov;ded solely by Citigroup Global Markets Inc. "CGM™) based on information with respect to the Mortgage Loans provided by Ameriquest and its affiliates. Neither Ameriguest nor any of its affiliates makes any
ion herein. The information herein is preliminary and supplements any prior information and will be supplemented by the prospectus supplement and by any other information
subsequemly filed with the Seeunues and Exchange Commission ("SEC"). All assumptions and information in this report reflect CGM's judgment as of this date and are subject to change. All analyses are based on cerlain assumptions noted
herein and different assumptions could yield substantially different resutts. You are cautioned that there is no universally accepted method for anatyzing financlal instruments. You shoukd review the assumptions; there may be differences between
these assumptions and your actual business practices. Funher CGM does not guarantee any results and there is no quavamee asto the hqurdny of the instruments invotved in this analysis. The decision {0 adopt any strategy remains your
responsxbzlr(y CGNI (or any of us afﬁhai&s) or their afficers, d

. analysts or employ may have iti in or h lnﬁmments therean referred to here, and may, as principal of agent, buy or sell such

. In addition, CGM may make a markel in the securities referred to herein. Neither the i ion nor the herein should be construed to be, or constitute, an offer to sefl or
buy or 8 solicitation of an oﬁer to sell or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative i should be without the p: first having
received a prospecius and, if required prospectus supplement. Finally, CGM has not the legal, ing 2nd tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel,
sccountant and tax advisor. A fina! Prospectus, Prospectus Supplement and Private Placement may be ined by ing CGM's Mortgage Trading Desk &t (212) 723-6217.




Park Place Securities, Inc. Asset-Backed Pass-Through Certificates, Series 2005-WCW2

Overcollateralization Target For any Distribution Date, (i) prior to the Stepdowr Date, an amount equal to the Initial

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

Stepdown Date: The earlier of (i) the first Distribution Date on which the aggregate Certificate PrlnClpal Balance
of the Class A Certificates has been reduced to zero and (ii) the later of (A) the 37" Distribution
Date and (B) the date that the Credit Enhancement Percentage for the Class A Certificates is
greater than or equal to 2x the Class A Initial Credit Enhancement Percentage.

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

Class Initial CE% Target CE% On/After Stepdown Date

A 20.10% 2x Initial CE%

M-1 16.80% 2x Initial CE%

M-2 13.75% 2x Initial CE%

M-3 11.85% 2x initial CE%

M-4 10.10% 2x Initial CE%

M-S 8.50% 2x Initial CE%

M-6 7.05% 2x Initial CE%

M-7 5.75% 2x Initial CE%

M-8 4.55% 2x Initial CE%

M-9 3.55% 2x Initial CE%

M-10 2.45% 2x Initial CE%

M-11 1.25% 2x Initial CE%
Overcollateralization For any Distribution Date, the lesser of (A) the principal remittance amount on such Distribution
Reduction Amount: Date and (B) the excess, if any, of (i) the Overcollateralized Amount for such Distribution Date

{calculated for this purpose only after assuming that 100% of the principal remittance amount on
such Distribution Date has been distributed) over (ii) the Overcollateralization Target Amount for
such Distribution Date.

Overcollateralized Amount: For any Distribution Date will be the excess, if any, of (a) the aggregate principal balance of the
Mortgage Loans as of the last day of the related Due Period (after giving effect to scheduled
payments received or advanced on or before the related Determination Date and principal
prepayments received during the related Prepayment Period) over (b) the aggregate Certificate
Principal Balance of the Class A, Class M and Class P Cerificates, after giving effect to
distributions to be made on such Distribution Date.

The ln{on'nauon herein has been provided solely by Citigroup Global Markets Inc. ("CGM') based on !nfonnahon with respect to the Mortgage Loans provided by Amers and its atﬁlmes Neither Ameriquest nor any of its affiliates makes any
asto the of CofT of the information herein. The i ion herein is pj inary and any prior ion and will be d by the suppiemnent and by any other information
subsequenlly filed with the Securities and Exchange Commission CSEC"). All assumptions and Mormauon in this report refled CGM's judgmen as of this date and are subject to change. Al analyses are based on certafn assumptions noted
herein and different assumptions could yield substantially different results. You are cautionad that there is no universally accepted method for analyzing financial instruments, You should review the assumptions; there may be differences between
these assumptions and your actual business practices. Further, CGM does not guarantee any results and there is no guaraniee as 1o the liquidity of the instruments involved in this analysis. The decision to adopt any strategy remains your
r&sponsnbﬂxty CGM (or eny of s affiliates) or their officers, directors, analysts or employees may have positions In securities, commodities or dervative instruments thereon referved to here, and may, 8s principal or agent, buy or sell such
ivative instruments, In addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptums reﬂeded herein should be construed to be, or constitute, an offer to sell or
buy or a solicitation of an offer to sell ar buy any securities, commodities or derivative instruments mentioned nerem Na sale uf any securities, commodities or derivath should be d withoul the p first having
received a prospectus and, if required prospectus supplement. Finally, CGM has not d the legal, and tax i of the analysis with respect to you, and CGM strongly urges you to seek sdwoe from your counsel,
accountant and tax advisor. A final Prospecius, Prospecius Supplement and Private Placernent Memorandum may be obtamed by comawng CGM's Mortgage Trading Desk at (212) 723-6217.




Park Place Securities, Inc. Asset-Backed Pass-Through Certificates, Series 2005-WCW2

Net Monthly Excess For any Distribution Date, the excess of the Available Funds, net of any Net Swap Payment made

Cashflow: by the Trustee and the Swap Termination Payment, if any, made by the Trustee, over the sum of
(i) the monthly interest accrued and any unpaid interest on the Class A Certificates and the
monthly interest accrued on the Class M Certificates, (ii) the guaranty fee and reimbursements
payable to the Guarantor and (jii) the principal remittance amount.

Allocation of Losses: Any Realized Losses on the Mortgage Loans on any Distribution Date will first be absorbed by
the Class CE Certificates. If on any Distribution Date as a result of Realized Losses on the
Mortgage Loans, the aggregate certificate principal balance of the Class A and Class M
Certificates exceeds the aggregate principal balance of the Mortgage Loans as of the last day of
the related Due Period, such excess (the "Realized Loss Amount®) will be allocated in the
following order: Class M-11, Class M-10, Class M-9, Class M-8, Class M-7, Class M-6, Class
M-5, Class M-4, Class M-3, Class M-2 and Class M-1 Certificates. There will be no allocation of
Realized Losses on the Mortgage Loans to the Class A Certificates or the Class P Certificates.
Investors in the Class A Certificates should note, however, that although Realized Losses
cannot be allocated to such Certificates, under certain loss scenarios there may not be enough
principal and interest on the Mortgage Loans to distribute to the holders of such Certificates all
principal and interest amounts to which they are then entitled. Once Realized Losses are
allocated to the Class M Certificates, such amounts with respect to such Certificates will no
longer accrue interest. However, the amount of any Realized Losses allocated to the Class M
Certificates may be distributed to the holders of those certificates from Net Monthly Excess
Cashflow (including certain amounts received by the Swap Administrator from the Swap
Agreement, if any), sequentially, as described in the Pooling and Servicing Agreement.

Net WAC Rate Cap: Group | or Group Il Certificates: The per annum rate (subject to adjustment based on the actual
number of days elapsed in the related Interest Accrual Period) equal to (x) the weighted average
of the Expense Adjusted Net Mortgage Rates of the Mortgage Loans in the related loan group
minus (y) the Net Swap Payment made by the Swap Provider, if any, expressed as a percentage,
equal to a fraction, the numerator of which is equal to the Net Swap Payment made to the Swap
Provider and the denominator of which is equal to the aggregate principal balance of the Mortgage
Loans (the “Net Swap Payment Rate”) and (z) with respect to the Group | Certificates only, the
guaranty fee rate payable to the Guarantor.

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

Pass-Through Rate: For any Distribution Date, the lesser of (x} the related Formula Rate for such Distribution Date
and (y) the related Net WAC Rate Cap for such Distribution Date.
Formula Rate: For any Distribution Date and any class of Certificates, the lesser of (i) LIBOR plus the

applicable certificate margin and (ii) the related Maximum Cap Rate.

Maximum Cap Rate: Group | or Group |l Certificates: The per annum rate (subject to adjustment based on the actual
number of days elapsed in the related Interest Accrual Period) equal to the sum of (x) the
weighted average of the Expense Adjusted Net Maximum Mortgage Rates of the Mortgage
Loans in the related loan group and (y) the Net Swap Payment made to the Swap Provider, if
any, expressed as a percentage (the “Net Swap Payment Rate”).

Class M Cezrtificates: The per annum rate (subject to adjustment based on the actual number of
days elapsed in the related Interest Accrual Period) equal to (x) the weighted average (weighted
in proportion to the results of subtracting from the aggregate principal balance of each loan
group, the current principal balance of the related Class A Certificates), of (i) the Maximum Cap
Rate for the Group | Certificates and (ii) the Maximum Cap Rate for the Group I Certificates.

Coupon Step-up: If the right to terminate the Trust is not exercised on the Optional Termination Date, the
certificate margins on any then outstanding Certificates will increase according to the following:

Class After Optional Termination
Class A Certificates 2 x Applicable Margin
Class M Certificates 1.5 x Applicable Margin

The mformabon herein has been provtded sotely by Citigroup Global Markets inc. (*CGM"™) based on mformahon with respect to the Morigage Leans provided by Ameriquest and its affiliates. Neither Ameriquest nor any of its affiliates makes any

as to the of the i ion herein. The information herein is i y and any prior i ion and wifl be supplemented by the prospectus supplement and by any other infonmation
subsequemly filed with the Secunues and Exchange Commission ("SEC?). All assumplions and infermation in this report reflect CGM's judgment as of this date and are subject to change. All analyses are based on certain assumptions noted
herein and different assumptions could yield substantially different results. You are cautioned that there is no universally accepted method for anatyzing financial instruments. You should review the assumptions; there may be differences between
these assumptions and your actual business practices. Further, CGM does nel guarantee any results and there is no guarantee as fo the hqundnty of the instruments involved in this analysis, The decision to adopt any strategy remains your
responsibility. CGM (or any of lis affiliates) or their officers, di , analysts or empioy may have i in or d thereon referred to here, and may, as principal or agent, buy or sell such
securities, commodities or derivative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer to sell or
buy or a solicitation of an offer to selt or buy any securities, commodities of derivative instruments mentioned herein. No sale of any securities, commodities or defivative instruments should be consummated without the purchaser first having
received a prospecius and, if required prospectus supplement. Finally, CGM has not the jegal, ing and tax impiications of the analysis with respect 10 you, and CGM strongly urges you to seek advice from yous counsel,
accountant and tax advisor. A final Prospectus, Prospecius Supplement and Private Placement may be ined by ing CGM's ge Trading Desk at (212) 723-6217.
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Net WAC Rate Carryover For any Distribution Date, (i) the excess of (a) the amount of interest a class of Cerificates

Amount: would have accrued for such Distribution Date 'had the applicable Pass-Through Rate not been
subject to the Net WAC Rate Cap, over (b) the amount of interest such class of Certificates
accrued for such Distribution Date based on the Net WAC Rate Cap, together with the unpaid
portion of any such amounts from the prior Distribution Date and (ii) accrued interest thereon at
the then applicable Pass-Through Rate, without giving effect to the Net WAC Rate Cap. The
Net WAC Rate Carryover Amount will be distributed from certain amounts received from by the
Swap Administrator from the Swap Agreement, if any, on a senior basis and from the Net
Monthly Excess Cashflow on a subordinated basis on the same Distribution Date or in any
subsequent period. The ratings on each class of Certificates do not address the likelihood of
the payment of any Net WAC Rate Carryover Amount. Fannie Mae’s guaranty of the Fannie
Mae Trust Certificates does not cover the payment of any Net Wac Rate Carryover Amount.

Swap Agreement: On the Closing Date, the Trustee will enter into a Swap Agreement with an initial notional
amount of $2,400,000,000.00. Under the Swap Agreement, the Trust will be obligated to pay an
amount equal to 4.10% per annum on the notional amount as set forth in the Swap Agreement
to the Swap Provider and the Trust will be entitled to receive an amount equal to one-month
LIBOR on the notional amount as set forth in the Swap Agreement from the Swap Provider, until
the Swap Agreement is terminated. Only the net amount of the two obligations will be paid by
the appropriate party (‘Net Swap Payment®). See the attached schedule.

Generally, the Net Swap Payment will be deposited into a swap account (the “Swap Account”)
by the Swap Administrator pursuant 1o the Pooling and Servicing Agreement and a swap
administration agreement and amounts on deposit in the Swap Account will be distributed in
accordance with the terms set forth in the Pooling and Servicing Agreement.

Upon early termination of the Swap Agreement, the Trust or the Swap Provider may be liable to
make a termination payment (the "Swap Termination Payment”) to the other party (regardless of
which party caused the termination). The Swap Termination Payment will be computed in
accordance with the procedures set forth in the Swap Agreement. in the event that the Trust
is required to make a Swap Termination Payment, in certain instances, that payment will
be paid on the related Distribution Date, and on any subsequent Distribution Dates until
paid in full, prior to distributions to Certificateholders.

Interest Carry Forward Amount:  For each class of Class A and Class M Certificates, on any Distribution Date, the sum of (i) the
excess of (a) the accrued certificate interest for such class with respect to the prior Distribution
Date (excluding any Net WAC Rate Carryover Amount with respect to such class), plus any
unpaid Interest Carry Forward Amount from the prior Distribution Date, over (b) the amount
actually distributed to such class with respect to interest on such prior Distribution Date and (ii)
interest on such excess at the Pass-Through Rate for such class.

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

The lmon'nauon herein has been provided solely by Citigroup Globa! Markets inc. (‘CGM') based on information with respect to the Mortgage Loans provided by Ameriquest and its affiliates. Neither Ameriquest nor any of its affifiates makes any

as to the or of the information herein. The i ion herein is preliminary and any prior i ion and will be supp! by the p: and by any other information
subsequenlly filed with the ilies and Exchange G ission (SECT). All assumptions and |m‘ormauon in this report reflect CGM's judgment as of this date and are subject to change. Nl analyses are based on certain assumptions noted
herein and differert plions could yield ially different resutts. You are cautioned that there is no universally accepted method far analyzing financial instruments. You should review the assumpdions; there may be differences between

these assumptions and your actual business practices. Further, CGM does not guaraniee any results and there is no guaraniee as to the fiquidity of the instruments involved in this analysis. The decision lo adopt any strategy remains your
responsibility. CGM (or any of s affiliates) or their officers, directors, analysts or employees may have positions in securities, commodities or derivative inslruments thereon referred lo here, and may, as principal or ager, buy or self such
securities, commodities or derivative instruments. |n addmon CGM may make a markel in the securities referred to herein. Neither the ir ion nor the herein shouid be construed to be, of constitute, an ofler to sell or
buy or a soficilation of an offer to sell or buy any i odities or derivati W i herein. No sale of any i mmodities or derivative ir should be without the p first having
received a prospectus and, if required prospectus supptement. Finally, CGM has not the legal, ing and fax ications of the analysis with respect to you, and CGM strongly urges you o seek advice from your counsel,
accountant and tax advisor. A final Prospectus, Prospectus Supplement and Private Placement M, may be by ing CGM's Trading Desk at (212) 723-6217.
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Class A Principal Distribution Prior to the Stepdown Date, or if a Trigger Event is in effect, each of the Class A Certificates will

Amount: receive the principal collected on the related 'Mortgage Loans plus any Net Monthly Excess
Cashflow required to maintain the Overcollateralization Target Amount until the aggregate
Certificate Principal Balance of the Class A Certificates has been reduced to zero. On or after
the Stepdown Date, if no Trigger Event is in effect, principal paid on the Class A Certificates will
be an amount such that each of the Class A Certificates will maintain 2x the Class A Initial
Credit Enhancement Percentage as set forth in the Credit Enhancement Percentage table
included herein.

Principal distributions on the Group | and Group Il Certificates will be paid sequentially within
each group in alphabetical order.

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

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

Amount: or after the Stepdown Date (if no Trigger Event is in effect), principal will be paid on the Class M
Certificates in the following order: to the Class M-1 Certificates until it reaches 2x the Class M-1
Initial Credit Enhancement Percentage, then to the Class M-2 Certificates until it reaches 2x the
Class M-2 Initial Credit Enhancement Percentage, then to the Class M-3 Certificates until it
reaches 2x the Class M-3 Initial Credit Enhancement Percentage, then to the Class M-4
Certificates until it reaches 2x the Class M-4 Initial Credit Enhancement Percentage, then to the
Class M-5 Certificates until it reaches 2x the Class M-5 Initial Credit Enhancement Percentage,
then to the Class M-6 Certificates until it reaches 2x the Class M-6 Initial Credit Enhancement
Percentage, then to the Class M-7 Certificates until it reaches 2x the Class M-7 Initial Credit
Enhancement Percentage, then to the Class M-8 Certificates until it reaches 2x the Class M-8
Initial Credit Enhancement Percentage, then to the Class M-9 Certificates until it reaches 2x the
Class M-9 Initial Credit Enhancement Percentage, then to the Class M-10 Certificates until it
reaches 2x the Class M-10 Initial Credit Enhancement Percentage and then to the Class M-11
Certificates until it reaches 2x the Class M-11 Initial Credit Enhancement Percentage, in each
case, as set forth in the Credit Enhancement Percentage table included herein.

If a Trigger Event is in effect, principal payments will be paid sequentially first to the Class A
Certificates and then to the Class M Certificates in their order of seniority until the Certificate
Principal Balance of each such class is reduced to zero.

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

Delinquency Trigger Event: The percentage obtained by dividing (x) the aggregate Stated Principal Balance of (i) Mortgage
Loans Delinquent 60 days or more, (ii) REO Properties and (iii) Mortgage Loans in foreclosure
and in bankruptcy by (y) the aggregate Stated Principal Balance of the Mortgage Loans, in each
case, as of the last day of the previous calendar month, exceeds a percentage (as specified in
the Pooling and Servicing Agreement) of the Credit Enhancement Percentage for the most
senior class of certificates then outstandlng In the case of the Class A Certificates, the
percentage will be {42.001%.

Cumulative Loss Test: The aggregate amount of Realized Losses incurred since the Cut-off Date through the last day
of the related Due Period (reduced by the aggregate amount of subsequent recoveries received
from the Cut-off Date through the last day of the related Due Period) divided by the aggregate
principal balance of the Mortgage Loans as of the Cut-off Date, exceeds the approximate
applicable percentages set forth below with respect to such Distribution Date:

Distribution Date Occuring in Required Loss Percentage
July 2007 through June 2008 [1.45]% with respect to month 25, plus an additional 1/12th
of [1.80]% for each month thereafter
July 2008 through June 2009 [3.25]% with respect to month 37, plus an additional 1/12th
of [1.85]% for each month thereafter
July 2009 through June 2010 [5.10]% with respect to month 49, plus an additional 1/12th
of {1.50]% for each month thereafter
July 2010 through June 2011 [6.60]% with respect to Month 61, plus an additional 1/12th
of [0.85]% for each month thereafter
July 2011 and thereafter [7.45]1%
The information herein has been prov'ded solely by Citigroup Global Markets Inc. (CGM7) based on information with respect to the A Loans provided by Amers and its affiliates. Neither Ameriquest nor any of its affiliates makes any
ion as to the of the information herein. The information herein is preliminary and supplemems any prior information and will be by the prosp supplement and by any other information
y filed with the ities and Exchange Commission (*SEC7). All assumptions and information in this report reflect CGM's judgment as of this date and are subject to change. All analyses are based on certain assumptions noted
herein and different assumptions could yield substantially different results. You are cautioned that there is no umversally accepted method for analyzing financial instruments. You should review the il there may be di between
these assumptions and your aclual business practices. Further, CGM does not guarantee any results and there is no guarantee as to (he liquidity of the mstrumems involved in this analysis. The decision to adopt any strategy remains your
responsibility. CGM {or any of #s aﬂ‘hmes) or their officers, directors, analysts or employ may have iti in , COr ies or derivatr thereon referred to here, and may, as principal or agent, buy or sell such
securities, ies or derivati In addition, CGM may make a market in the securities referred (o herein. Ne:ther the i ion nor the it herein should be construed to be, or constitute, an offer to sell or
buy of a solicitation of an offer to sell or buy any secufities, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should be consummated without the purchaser first having

received o prospectus and, if required prospectus supplement. Finally, CGM has not the legal, ing and tax implications of the anatysis with respect to you, and CGM strongly urges you lo seek advice from your counsel,
accountant and tax advisor. A final Prospectus, Prospectus Supplement and Private Placement may be i by ing CGM's Mortgage Trading Desk at (212) 723-6217.
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Payment Priority: On each Distribution Date, Available Funds from the Mortgage Loans will be distributed as
follows:

To pay any Net Swap Payment or the Swap Termination Payment owed to the Swap Provider
and other fees and expenses of the Trust.

To pay the guaranty fee for the Fannie Mae Certificates from the Group | Mortgage Loans.

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

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

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

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

To pay the Guarantor, from the Group | Mortgage Loans, any previously unreimbursed
pa, ments of principal made by it under the guaranty together with accrued interest on such
unreimbursed amounts plus any other amounts owed to the Guarantor.

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

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

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

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

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

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

From the Swap Account, to pay any unpaid interest on the Class A Certificates, pro rata,
including any accrued unpaid interest from a prior Distribution Date and then to pay any unpaid
interest including any accrued unpaid interest from prior Distribution Dates to the Ciass M
Certificates, sequentially.

From the Swap Account, to pay the Net WAC Rate Carryover Amount on the Class A and Class
M Certificates remaining unpaid in the same order of priority as described above.

From the Swap Account, to pay any principal first, on the Class A Certificates, sequentially, and
second, on the Class M Certificates, sequentially, each in accordance with the principal payment
provisions described above in an amount necessary to maintain the applicable
Overcollateralization Target Amount.

From the Swap Account, to pay any Realized Losses remaining on the Class M Certificates,
sequentially.

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

ion as to the or corm of the information herein. The i ion herein is preliminary and any prior i ion and will be by the prosp and by any other information
subsequemly filed with the Securities and Exchange Commission (SEC). All assumptions and information in this repon reﬁed CGM's judgment as of this date and are subject to change. Al analyses are based on certain assumptions noted
herein and different ptions cou'ld yield ially different results. You are cautioned that there is no uni d method for st mts. You should review the assumptions; there may be differences between
these assumplions and your actual business practices, Further, CGM does not guarantee any results and there is no nuaraVnee as to the bquldny 01 I.he instruments involved in this analysis. The decision to adopt any strategy remains your
responsibility. CGM (or any of its affiliates) or their officers, di , analysis or employ may have it in thereon referred to here, and may, as principal or agent, buy or sell such
securities, commodities or derivative instruments. In addition, CGM may make a market in the securilies referred to herein. Neither the ien nor the i herein should be construed to be, or constitute, an offer to sell or
buy or a soficitation of an offer to seil or buy any herein. No sale of any securities, commodities or derivati should be without the pu first having
received a prospectus and, if required prospectus supplemenl Finally, CGM has not addressed the Iegal accounting and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel,
accountant and tax adviser. A final Pi Prosp and Private Piacement may be ined by ing CGM's gage Trading Desk al (212) 723-8217.
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Part lll: Relevant Bond Analytics

Swap Schedule

Distribution Date | Notional Schedule (3) | Distribution Date| Notional Schedule ($)
7/25/2005 2,400,000,000.00 9/25/2007 711,925,5659.36
8/25/2005 2,377,784,673.58 | 10/25/2007 681,414,505.56
9/25/2005 2,349,141,534.03 | 11/25/2007 652,263,927.84
10/25/2005 2,314,080,744.61 12/25/2007 624,411,282.71

11/25/2005 2,272,661,179.19 1/25/2008 597,798,217.76
12/25/2005 2,224,992 205.31 2/25/2008 572,366,547.48
1/25/2006 2,171,234,960.74 3/25/2008 548,062,135.98
2/25/2006 2,111,603,274.07 4/25/2008 524,833,384.95
3/25/2006 2,046,391,526.86 5/25/2008 502,631,112.90
4/25/2006 1,975,968,186.82 6/25/2008 481,408,793.54
5/25/2006 1,902,071,364.03 7/25/2008 461,138,887.70
6/25/2006 1,825,185,886.39 8/25/2008 441,759,595.44
7/25/2006 1,751,449,574.11 9/25/2008 423,230,427.80
8/25/2006 1,680,732,083.91 10/25/2008 405,512,782.80
9/25/2006 1,612,908,510.06 11/25/2008 388,569,856.05
10/25/2006 1,547,869,156.16 | 12/25/2008 372,366,555.55
11/25/2006 1,485,469,316.71 1/26/2009 356,869,778.26
12/25/2006 1,425,629,067.74 2/25/2009 342,047,226.35
1/25/2007 1,368,233,066.31 3/25/2009 327,868,476.33
2/25/2007 1,313,180,358.47 4/25/2009 314,304,515.18
3/25/2007 1,260,374,195.29 5/25/2009 301,327,673.78
4/25/2007 1,208,578,021.11 6/25/2009 288,911,563.46
5/25/2007 1,158,526,071.82 7/25/2009 277,031,015.57
6/25/2007 1,020,169,073.21 8/25/2009 265,662,023.99
7/25/2007 901,272,438.43 9/25/2009 254,781,690.33
8/25/2007 798,961,969.97 10/25/2009 244,368,171.79
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Sensitivity Analysis - To Optional Termination Date

0% ppc 50% ppc 75% ppc 100% ppc 125% ppc 150% ppc
A-1A Average Life (yrs) 12.186 1.68 1.22 1.00 0.85 0.75
First Principal Period 1 1 1 1 1 1
Last Principal Period 232 34 25 22 18 15
Prin Pmt Window (mos) 232 34 25 22 18 15
A-1B Average Life (yrs) 21.20 367 245 2.00 1.77 1.53
First Principal Period 232 34 25 22 18 15
Last Principal Period 276 56 36 26 24 22
Prin Pmt Window (mos) 45 23 12 5 7 8
A-1C Average Life (yrs) 25.58 7.29 4.84 3.25 222 1.99
First Principal Period 276 56 36 26 24 22
Last Principal Period 334 131 88 64 32 26
Prin Pmt Window {mos) 59 76 53 39 9 5
A-1D Average Life (yrs) 2849 13.46 2.10 6.66 4.40 2.46
First Principal Period 334 131 88 64 32 26
Last Principal Period 344 171 116 85 65 35
Prin Pmt Window (mos) 11 41 29 22 34 10
A-2A Average Life (yrs) 12.10 1.60 1.22 1.00 0.85 0.74
First Principat Period 1 1 1 1 1 1
Last Principal Period 231 35 25 22 18 15
Prin Pmt Window (mos} 231 35 25 22 18 15
A28 Average Life (yrs) 20.94 3.69 247 2.00 175 1.51
First Principat Period 231 35 25 22 18 15
Last Principal Period 270 54 36 26 24 21
Prin Pmt Window (mos) 40 20 12 5 7 7
A-2C Average Life (yrs) 25.03 6.98 465 325 226 1.99
First Principal Period 270 54 36 26 24 21
Last Principal Period 330 128 86 63 34 27
Prin Pmt Window (maos) 61 75 51 38 11 7
A-20 Average Life (yrs) 2836 13.36 9.05 6.63 475 261
First Principal Period 330 128 85 €3 34 27
Last Principal Period 344 171 116 85 65 35
Prin Pmt Window (mos) 15 44 31 23 32 9
M-1 Average Life (yrs) 2649 9.40 6.30 495 4.9 4.29
First Principal Period 272 54 37 43 53 35
Last Principal Period 344 171 116 85 65 52
Prin Pmt Window (mos) 73 118 80 43 13 18
M-2 Average Life (yrs) 26.49 9.40 6.30 487 450 433
First Principal Period 272 54 37 42 48 52
Last Principal Period 344 171 116 85 65 52
Prin Pmt Window (mos) 73 118 80 44 18 1
M-3 Average Life (yrs) 26.49 9.40 6.30 4.82 430 4.30
First Principal Period 272 54 37 41 45 50
Last Principat Period 344 171 116 85 65 52
Prin Pmt Window (mos) 73 118 80 45 21 3
M4 Average Life (yrs) 26.49 9.40 6.30 480 4.20 4.09
First Principal Period 272 54 37 40 43 47
Last Principat Period 344 171 1186 85 65 52
Prin Pmt Window (mos) 73 118 80 46 23 6
M-5 Average Life (yrs) 26.49 8.40 6.30 478 4.1 3.90
First Principal Period 272 54 37 39 42 44
Last Principal Period 344 171 116 85 65 52
Prin Pmt Window (mos) 73 118 80 47 24 9
M- Average Life (yrs) 26.49 9.40 6.30 477 405 3.76
First Principal Period 272 54 37 39 41 42
Last Principal Period 344 171 116 85 65 52
Prin Pmt Window (mos) 73 118 80 47 25 11
M-7 Average Life (yrs) 26.49 9.40 6.30 4.75 401 366
First Principal Period 272 54 37 38 40 41
Last Principal Period 344 174 116 85 65 52
Prin Pmt Window (mos) 73 118 80 48 26 12
M-8 Average Life (yrs) 26.49 9.40 6.30 475 3.97 3.58
First Principal Period 272 54 37 38 39 39
Last Principal Period 344 171 116 85 65 52
Prin Pmt Window {mos) 73 118 80 48 27 14
M-g Average Life (yrs) 26.49 9.40 6.30 474 3.94 3.52
First Principat Period 272 54 37 37 38 38
Last Principal Period 344 171 116 85 65 52
Prin Pmt Window (mos) 73 118 80 49 28 15
M-10 Average Life (yrs) 26.48 9.40 6.30 472 g 3.47
First Principat Period 272 54 37 37 38 37
Last Principal Period 344 171 116 85 65 52
Prin Pmt Window (mos) 73 118 80 49 28 16

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

ion as to the Y ion herein. The information herein is prefiminary and any prior ion and will be supplemented by the prospectus supplement and by any ather information
subsequemly filed with the Secunues and Exchange Commnssaon ('SEC™). All assumptions and information in this report reflect CGM's judgment as of this date and are subject lo change. All analyses are based on certain assumptions noted
herein and different assumptions could yield substantially different results. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumptions: there may be differences between
these assumptions and your actual business practices. Further, CGM does not guarantee any results and there Is no guarantee as to the liquidity of the instruments invotved in this analysis. The decision to adopt any strategy remains your
responsibility. CGM (or any of its affiliates) or their officers, directors, analysts or employees may have positions in securities, commodities or derfvative mstmmems thereon referred to here, and may, as principal or agent, buy or seli such

securities, commodities or derivative instruments. In addition, CGM may make a markel in the securities referred to herein. Neither the i ion nor the herein should be construed to be, or constitute, an offer to sell or
buy or o soficitation of en affer to sell ar buy any securities, commodities or derivative instruments mentioned herein. No sale of any iti wodities or derivative i should be without the st having
received a prospecius and, if required prospectus supplement. Finally, CGM has nat the legal, ing and tax implicati of the analysis with respect to you, and CGM strongly urges you 1o seek advioe from your counsel,
accountant and lax advisor. A final Prospectus, Prospectus Supplement and Private Placement Memorandum may be i by ing CGM's A Trading Desk at (212) 723-6217.
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Park Place Securities, Inc. Asset-Backed Pass-Through Certificates, Series 2005-WCW2

Sensitivity Analysis - To Maturity

0% ppc 50% ppc 75% ppc 100% ppc 125% ppc 150% ppc
A-1A Average Life (yrs) 12.16 1.68 1.22 1.00 0.85 0.75
First Principal Period 1 1 1 1 1 1
Last Principal Period 232 34 25 22 18 15
Prin Pmt Window (mos) 232 34 25 22 18 15
A-1B Average Life {yrs) 21.20 367 245 2.00 177 1.53
First Principal Period 232 34 25 22 18 15
Last Principal Period 276 56 36 26 24 22
Prin Pmt Window (mos) 45 23 12 5 7 8
A-1C Average Life (yrs) 2558 7.28 484 3.25 222 1.99
First Principal Period 276 56 36 26 24 22
Last Principal Peried 334 131 88 64 32 26
Prin Pmt Window (mos) 58 76 53 39 ) -]
A-1D Average Life (yrs) 28.85 16.07 11.21 8.30 570 2.48
First Principat Pericd 334 131 88 64 32 26
Last Principal Pericd 359 320 265 198 156 35
Prin Pmt Window {mos) 26 190 168 135 125 10
A-2A Average Life (yrs} 12.10 1.60 1.22 1.00 0.85 0.74
First Principal Period 1 1 1 1 1 1
Last Principal Period 231 35 25 22 18 15
Prin Pmt Window {mos) 231 35 25 22 18 15
A-2B Average Life (yrs) 20.94 3.69 2.47 2.00 175 1.51
First Principal Period 231 35 25 22 18 15
Last Principal Period 270 54 36 26 24 21
Prin Pmt Window {mos) 40 20 12 5 7 7
A-2C Average Life (yrs) 25.03 6.98 465 3.25 2.26 1.98
First Principal Period 270 54 36 26 24 21
Last Principal Period 330 128 86 63 34 27
Prin Pmt Window {mos) 81 75 51 38 11 7
A-2D Average Life (yrs) 28.66 16.00 11.27 8.39 6.17 2.61
First Principal Period 330 128 86 63 34 27
Last Principal Period 358 324 266 209 167 35
Prin Pmt Window (mos) 29 197 181 147 134 g
M-1 Average Life (yrs) 26.61 10.29 7.02 5.51 535 7.46
First Principal Pericd 272 54 37 43 53 35
Last Principal Period 357 286 226 173 1386 130
Prin Pmt Window (mos) 86 243 190 131 84 96
M-2 Average Life (yrs) 26.61 10.27 7.00 540 493 534
First Principal Period 272 54 37 42 48 55
Last Principal Period 357 283 210 159 124 100
Prin Pmt Window (mos) 86 230 174 118 77 46
M-3 Average Life (yrs} 26.61 10.25 6.97 534 472 470
First Principal Period 272 54 37 41 45 50
Last Principal Period 356 273 200 151 118 95
Prin Pmt Window (mos) 85 220 164 111 74 46
M-4 Average Life {yrs) 26.60 10.22 6.95 5.29 4.59 4.41
First Principal Period 272 54 37 40 43 47
Last Principal Period 356 266 193 145 113 91
Prin Pmt Window (mos) 85 213 157 106 71 45
M-5 Average Life (yrs) 26.60 10.18 6.91 5.25 4.49 4.20
First Principal Period 272 54 37 39 42 44
Last Principal Period 355 258 185 139 108 87
Prin Pmt Window {mos) 84 205 149 101 67 44
M6 Average Life {yrs) 26.60 10.13 6.87 521 4.40 4.04
First Principal Pericd 272 54 37 39 41 42
Last Principal Period 355 248 177 132 103 82
Prin Pmt Window (mos) 84 185 141 94 63 41
M-7 Average Life (yrs) 26.59 10.07 6.81 5.14 432 391
First Principal Period 272 54 37 38 40 41
Last Principal Period 354 238 168 125 a7 78
Prin Pmt Window (mos) 83 185 132 88 58 38
M-8 Average Life (yrs) 26.58 9.97 6.73 5.08 423 3.78
First Principal Period 272 54 37 38 38 39
Last Principal Period 352 225 158 117 80 72
Prin Pmt Window (mos) 81 172 122 80 52 34
M-9 Average Life (yrs) 26.56 9.83 6.62 4.99 414 367
First Principal Period 272 54 37 37 38 38
Last Principal Period 351 211 146 108 83 67
Prin Pmt Window {mos) 80 158 110 72 48 30
M-10 Average Life (yrs) 26.52 9.58 6.44 483 399 353
First Principal Period 272 54 37 37 38 37
Last Principal Period 348 195 134 99 76 60
Prin Pmt Window (mos) 77 142 88 63 39 24
The mfom\anon herein has been provided solety by Citigroup Global Markets Inc. (CGM") based on information with respect to the Loans provided by A and its affiligtes. Neither Ameriquest nor any of its affiliates makes any
as to the y of of the information herein. The ir ion herein is preliminary and sur any prior ion and will be supp by the prosp supplernent and by any other information

subsequemly filed with the Secunues and Exchange Commission ("SEC"). All assumptions and mformauon in this report reflect CGM's judgment as of this date and are subject to change. An analyses are based on certain assumptions noted
herein and different assumptions could yield substantially different results. You are cautioned that there is no universally accepted method for analyzing financial instruments. You should review the assumplions; there may be differences between
these assumptions and your actual business practices. Further, CGM does not guarantee any results and there is no guaraniee as to the iquidity of the instruments involved in this analysis. The decision to adopt any strategy remains your
responsibility. CGM (or any of its affiliates) or their officers, directors, analysts or employees may have positions in securities, commodities or derivative Ins(mmenls thereon referred to here, and may, as principal or agent, buy or sell such

securities, commodities or derivative instruments. In addition, CGM may make a market in the securities referred to herein. Neither the i ion nor the herein should be construed to be, or constitute, an offer to self or
buy or a solicitation of an offer to sell or buy any securities, commadities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative i should be without the purchaser first having
received a prospectus and, if required prospectus supplement. Finally, CGM has not ad the legal, ing and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel,
accountant and tax advisor. A final F Prosp and Private P may be obtained by ing CGM's Morlgage Trading Desk at (212) 723-6217.
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Park Place Securities, Inc. Asset-Backed Pass-1hrough Certificates, Series 2005-WCW?2

Net WAC Cap for the Group | Certificates

Effective Rate (2)(3)
NWC(1) Effective Rate (2)(3) NWC(1) Effective Rate (2)(3) NWC(1)

Period (%) (%) Period (%) (%) Period (%) (%)
1 7.01 23.75 33 7.69 17.58 65 7.86 10.75
2 6.13 22.82 34 7.32 17.02 66 8.12 11.10
3 6.13 22.76 35 7.52 17.13 67 7.85 10.72
4 6.23 22.78 36 7.61 17.59 68 7.84 10.71
5 6.14 22.59 37 7.82 17.75 69 8.68 11.84
6 6.24 22.58 38 7.62 17.37 70 7.83 10.68
7 6.15 22.35 39 7.63 17.25 71 8.09 11.02
8 6.16 22.19 40 7.83 17.37 72 7.82 10.85
9 6.49 22.35 41 7.63 17.04 73 8.08 10.99
10 6.17 21.82 42 7.84 17.79 74 7.81 10.62
1 6.29 21.72 43 7.64 17.44 75 7.81 10.61
12 6.19 21.38 44 7.64 17.32 76 8.06 10.95
13 6.31 21.26 45 8.30 18.07 77 7.79 10.58
14 6.21 2097 46 7.64 17.09 78 B.05 10.92
15 6.22 20.70 47 7.85 17.29 79 7.78 10.55
16 6.34 20.60 48 7.64 17.50 80 7.78 10.53
17 6.24 20.27 49 7.85 17.72 81 8.31 11.24
18 6.36 20.18 50 7.64 17.31 82 7.77 10.50
19 6.25 19.86 51 7.64 17.20 83 8.02 10.84

20 6.26 19.66 52 7.85 17.39 84 7.75 10.47
21 6.68 19.88 53 7.92 10.54 85 8.01 10.81
22 6.29 19.31 54 8.18 11.05
23 6.48 19.32 55 7.91 10.69
24 7.18 19.34 56 7.91 10.68
25 7.41 18.89 57 8.75 11.81
26 7.25 18.08 58 7.90 10.66
27 7.26 17.51 59 8.16 11.01
28 7.43 17.56 60 7.89 10.81
29 7.27 17.25 61 8.14 11.17
30 7.48 17.75 62 7.88 10.79
31 7.30 17.43 63 7.87 10.78
32 7.30 17.28 64 8.13 11.12

(1) Assumes 1mLIBOR and 6mLIBOR stay at 3.260% and 3.640% respectively and the cashflows are run to the Optional Termination at the pricing speed.

(2) Assumes 1mLIBOR and 6mLIBOR increase instantanecusly to 20.00% and the cashflows are run to the Optional Termination at the pricing speed.

(3) The effective net funds cap rate (“Effective Rate”) is computed in the same manner as the Net WAC Cap Rate after giving effect to Net Swap Payments received from the
Swap Provider.

The information herein has been provided solely by Cmgmup Global Markets inc. "CGM") based on information with respect to the Loans provided by Al q and its affilistes. Neither Ameriquest nor any of its affiliates makes any
representation as to the accuracy or ion herein. The ir ion herein is iminary and any prior i ion and will be 1ted by the p and by any other information
subsequently fited with the Securities and Exchange Commussmn (SECT. All assumplions and infonmation in this report reflect CGM's judgmen as of this date and are subject to change. All analyses are based on certain assumplions noted
herein and different assumptions could yield substantially different results. You are cautioned that there is no universaily accepted method for analyzing financial instruments. You should review the assumptions; there may be differences between
these assumptions and your actual business practices. Further, CGM does not guamnlee any results and there is no guammee as 1o the tiquidity of the instruments invotved in this analysis. The decision to adopt any strategy remains your
responsibility. CGM (cr any ot ns amha(es) or their officers, directors, analysts or employ may have iti in dities or derivative instruments thereon referred to here, and may, as principal or agent, buy or sell such
securities, ord In addition, CGM may make a marke! in the securities referred to herein. Neither the information nor the assumplions reflected herein should be construed to be, or constitute, an offer to sell or
buy or a solicitation of an offer to sell or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should be without the pi first having
received a prospectus and, if required prospectus supplement. Finally, CGM has not d the legal, ing and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel,
accountant and tax advisor. A final P Prospectus and Private Placement may be i by ing CGM's Trading Desk at {212) 723-6217.

14




Park Place Securities, Inc. Asset-Backed Pass-Through Certificates, Series 2005-WCW2
Net WAC Cap for the Group |l Certificates

NWC(1) Effective Rate {2)(3) NWC(1)  Effective Rate (2)(3) NWC(1)  Effective Rate (2)(3)
Period (%) (%) Period (%) (%) Period (%) (%)

1 7.03 23.77 33 7.76 17.50 65 7.02 10.11
2 6.15 22.85 34 7.38 16.94 66 8.18 10.44
3 6.16 22.79 35 7.58 17.05 67 7.91 10.08
4 6.26 22.81 36 7.66 17.33 68 7.01 10.07
5 6.16 2261 37 7.87 17.48 69 8.75 11.13
6 6.27 22,60 38 7.67 17.12 70 7.90 10.04
7 6.17 22.37 39 767 17.00 71 8.16 10.36
8 6.18 22.22 40 7.87 17.11 72 7.89 10.01
9 6.52 22.38 4 7.68 16.78 73 8.15 10.33
10 6.20 21.85 42 7.90 17.39 74 7.88 9.98
11 6.31 21.74 43 7.69 17.06 75 7.88 9.97
12 6.22 21.40 44 7.69 16.94 76 8.13 10.29
13 6.34 21.29 45 8.36 17.66 77 7.87 9.94
14 6.24 20.95 45 7.69 16.71 78 8.12 10.26
15 6.25 20.73 a7 7.90 16.90 79 7.86 9.91
16 6.37 20.63 48 7.70 16.99 80 7.85 9.90
17 6.27 20.30 49 7.90 17.20 81 8.39 10.56
18 6.40 20.21 50 7.69 16.81 82 7.84 9.87
19 6.29 19.89 51 7.69 16.70 83 8.10 10.18
20 6.30 19.70 52 7.91 16.87 84 7.83 9.84
21 6.73 19.94 53 7.98 10.02 85 8.09 10.15
22 6.34 19.36 54 8.24 10.47

23 6.54 19.39 55 797 1012

24 7.17 19.28 56 7.97 10.11

25 7.44 18.85 57 8.81 11.18

26 7.28 18.05 58 7.96 10.08

27 7.30 17.49 59 8.22 10.41

28 7.47 17.54 60 7.95 10.18

29 7.31 17.24 61 8.21 10.51

30 7.54 17.66 62 7.94 10.16

31 7.37 17.35 63 7.93 10.14

32 7.37 17.20 64 8.19 10.47

(1) Assumes 1mLIBOR and 6mLIBOR stay at 3.260% and 3.640% respectively and the cashflows are run to the Optional Termination at the pricing speed.

(2) Assumes TmLIBOR and 6mLIBOR increase instantaneously to 20.00% and the cashflows are run to the Optional Termination at the pricing speed.

(3) The effective net funds cap rate (“Effective Rate”) is computed in the same manner as the Net WAC Cap Rate after giving effect to Net Swap Payments received from the
Swap Provider.

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

ion as to the or cor of the information herein. The information herein is prehmlnavy and supplements any prior information and will be supplemented by the prospectus supplement and by any other information
subsequemly filed with the Securities and Exchange Commission ('SEC™). All assumptions and information in this report reflect CGM's judgment as of this date and are subject to change. All analyses are based on certain assumptions noted
herein and different ions could yield ially different results. You are cautioned that there Is no umversany accepted method for analyzing financial instruments. You should review the assumptions; there may be differences between
these assumptions and your actual business practices. Further, CGM does not guaramee any resulls and there is no guarantee as to the liquidity of the instruments involved in this analysis. The decision to adopt any Strategy remains your
responsibility. OGM (or any of s afﬁhmes) or their officers, directors, anatysts or employ: may have it in securities, ities or derivative instruments thereon referred to here, and may, as principa! or agent, buy or sell such
securities, ies or derivati . In addition, CGM may make a marksn in the secunhes refered to herein. Neither the i ion nor the { d herein should be construed to be, or constitute, an offer to sell or
buy of a solicitation of an offer to sell or buy eny securities, i herein. No sale of any iti dities or derivative instruments should be consummated without the purchaser first having
recsived a prospectus and, if required prospec(us supplement Finally, CGM has not addressed the legal, accounting and tax implications of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel,
accountant and lax advisor. A final Pi p and Private F may be ined by ing CGM's Morigage Trading Desk at {212) 723-6217.

15

P , P




Park Place Securities, Inc. Asset-Backed Pass-Through Certificates, Series 2005-WCW2
Net WAC Cap for Class M Certificates

NWC(1) Effective Rate (2)(3) NWC(1) Effective Rate (2)(3) NWC(1) Effective Rate (2)(3)
Pericd (%) (%) Period (%) (%) Period (%) (%)
1 7.02 23.76 33 7.7 17.56 65 7.88 10.58
2 6.14 22.83 34 7.33 17.00 66 8.13 10.92
3 6.14 2277 35 7.53 17.11 67 7.87 10.85
4 6.24 2279 36 7.62 17.52 68 7.86 10.54
5 6.15 22.60 37 7.83 17.68 69 8.70 11.65
[ 6.25 22.58 38 7.64 17.31 70 7.85 10.51
7 6.18 22.35 39 7.64 17.19 71 8.11 10.84
8 6.16 22.20 40 7.84 17.30 72 7.84 10.48
9 6.50 22.36 41 7.64 16.97 73 8.10 10.81
10 6.18 21.83 42 7.86 17.69 74 7.83 10.45
11 6.28 21.72 43 7.65 17.35 75 7.82 10.44
12 6.20 21.38 44 7.65 17.23 76 8.08 10.77
13 6.32 21.26 45 8.32 17.97 77 7.81 10.41
14 6.22 20.83 46 7.65 17.00 78 8.07 10.74
15 6.22 20.71 47 7.86 17.18 79 ¢ 7.80 10.38
16 6.35 20.61 48 7.66 17.36 80 7.80 10.36
17 6.24 20.28 49 7.86 17.58 81 8.33 11.06
18 6.37 20.19 50 7.65 17.18 82 7.79 10.33
19 6.26 19.87 51 7.65 17.07 83 8.04 10.66
20 6.27 19.67 52 7.86 17.25 84 7.78 10.30
21 6.69 18.¢0 53 7.94 10.40 85 8.03 1063
22 6.30 19.32 54 8.20 10.90
23 6.50 19.34 55 7.93 10.54
24 7.18 19.33 56 7.92 10.63
25 7.42 18.88 57 8.77 11.65
28 7.26 18.07 58 7.91 10.51
27 7.27 17.51 59 8.17 10.85
28 7.44 17.56 60 7.90 10.64
29 7.28 17.25 61 8.16 10.89
30 7.49 17.73 62 7.89 10.62
31 7.32 17.41 63 7.89 10.61
32 7.32 17.26 64 8.15 10.85

(1) Assumes 1mLIBOR and 6mLIBOR stay at 3.2600% and 3.640% respectively and the cashflows are run to the Optional Termination at the pricing speed.

(2) Assumes 1mLIBOR and 6mLIBOR increase instantaneously to 20.00% and the cashflows are run to the Optional Termination at the pricing speed.

(3) The effective net funds cap rate (“Effective Rate”) is computed in the same manner as the Net WAC Cap Rate after giving effect to Net Swap Payments received from the
Swap Provider.

The information herein has been provided solely by Citigroup Global Markets Inc. "CGM"} based on information with respect o the Mortgage Loans provided by Ameriques! and its affilistes. Neither Ameriquest nor any of is affiliates makes any

representation as to the accuracy or completeness of the information herein. The information herein is prelimi and any priof i ion and will be supplemented by the prospectus supplement and by any other information
subsequently filed with the S: ities and E: o ission (SEC”). All assumptions and mformauon in this lepon reflect CGM's judgment as of this date and are subject to change. All analyses are based on certain assumptions noted
herein and different assumptions could yield subsantlally different resufts. You are cautioned that there is no uni method for ing financial i You should review the assumptions; there may be differences between

these assumptions and your actual business practices. Further, CGM does not guaraniee any results and there is no guarantee as lo the liquidity of the instruments involved in this analysis. The decision to edopt any strategy remains your
responsibility. CGM (or any of is affiliates) or their officers, directors, analysts or empioyees may have positions in securities, commodities or derfvative Instrumenls therecn referred to here, and may, as principal or agent, buy or sell such
securities, commodities or derivative instruments. [n addition, CGM may make a markel in the securities referred to herein. Neither the i ion nor the herein should be construed to be, or constitute, an offer to sell or

buy or & soficitation of an offer to sell or buy any securiies, commodities or derivative instruments mentioned herein. No sale of any it ities or derivative instruments should be d without the pu first having
received a prospectus and, if required prospectus supplement. Finally, CGM has not addressed the legal, aceounting and tax implications of the analys«s with respec! to you, and CGM strongly urges you to seek advice from your counsel,
accountant and tax advisor. A final Py 13, Prospectus 1t and Private Pl may be ined by ing CGM’s & Trading Desk at (212) 723-6217.
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Park Place Securities, Inc. Asset-Backed Pass-Through Certificates, Series 2005-WCW2

Excess Spread

©, 0,
S/:a{t\itc 1m LIBOR 6m LIBOR % At Fwd S/‘u;‘tc L|1Br8R &m LIBOR % at Fwd % at Static 1m LIBOR 6m LIBOR % at Fwd
Period LIBOR(1) (%) (%) LIBOR(2 Period LIBOR(1) (%) (%) LIBOR(2) Period LIBOR(1) (%) (%) LIBOR(2

1 3.12  3.26000 3.64000 3.12 34 3.68  4.25426 4.30651 3.41 67 427 450621 4.56837 361
2 267 341430 3.73288 2.67 35 3.75  4.25508 4.31293 357 68 427 451377 4.57595 3.61
3 267 355085 3.81919 267 36 3986 4.26075 4.32058 3.78 69 4.64 452123 4.58350 4.09
4 268  3.68341 3.88637 268 37 404 427060 4.32933  3.92 70 4.27 4.52862 4.59102 3.58
5 267 3.79597 3.93720 267 38 3.97 427969 4.33894 3.73 71 4.39 4.53600 4.59852 3.75
6 269  3.87250 3.97441 2.68 39 3.99 428658 4.34897 375 72 4.27 4.54340 4.60601 3.60
7 268  3.90564 4.00231 2.66 40 407 428206 4.35887 3.90 73 4.39 455082 4.61350 3.76
8 268 3.92399 4.02666 266 41 4.01 4.30018 4.36819 374 74 4.27 455819 4.62098 3.58
Ej 273 3.94745 4.04986 2.71 42 410 431230 4.37687 3.98 75 4.27 456551 4.62848 3.58
10 269 3.98346 4.07176 263 43 4.03 4.32724 4.38499 3.81 76 4.39 457278 4.63602 373
11 27 4.01551 4.09112 2.66 44 4.04 433878 4.39267 379 77 427 4.58009 4.64359 3.56
12 269 403716 4.10878 2.57 45 426 434494 440028 4.24 78 4.39 458746 4.65121 3.74
13 272 404929 4.12647 265 46 4.04 434693 4.40825 378 79 4.27 4.50487 4.65886 3.57
14 270 406088 4.14570 253 47 412 435132 4.41688 3.93 80 4.27 4.60233 4.66653 3.57
15 270 407661 4.16562 2.51 48 4.04 4.36013 4.42571 3.79 81 4.52 4.60984 467422 3.89
16 273 409766 4.18431 2.62 49 412 437251 4.43402 3983 82 4.28 461738 4.68193 3.55
17 271 4.11964 4.19974 245 50 4.04 4.38357 4.44122 375 83 4.40 462482 4.68966 3.71
18 274 414154 421176 257 51 404 439189 4.44758 3.73 84 4.28 463246 4.69741 3.57
19 2.71 4.16264 4.22085 2.39 52 4.1 4.39779 4.45357  3.88 B5 4.40 4.64000 4.70519 3.73
20 272 417838 422754 237 53 433 440332 445986 371
21 2.84 418680 4.23244 267 54 445 440904 446602 3.88
22 273 418860 4.23626 237 55 4.32 441496 447276 3.71
23 283 419053 4.23982 2.58 56 4.31 442101  4.47999 3.69
24 3.61 4.18511  4.24377 3.30 57 468 442719 448766  4.17
25 3.72 4.20207 4.24872 3.49 58 430 443362 4.48572 366
26 366 420726 4.25513 3.2¢ 59 4.41 444076 4.50406 3.81
27 365 420935 4.26260 3.26 60 4.28 4.44877 451255  3.66
28 3.71 420957 4.27045 3.40 61 440 445751 4.52100  3.81
29 3.65  4.21378 4.27804 3.26 62 428 446620 4.52927 3.64

30 3.74 422432 4.28504 3.61 63 4.27 447461 453735 362

31 3.68  4.23983 4.29122 3.44 64 440 448276 454527 378
32 368 425128 4.29644 3.42 65 4.27 449073 455306 360
33 3.81 4.25567 4.30127 3.73 66 440 449855 456075 3.79

(1) Assumes 1mLIBOR and 6mLIBOR stay at 3.260% and 3.640% respectively, and the cashflows are run to the Optiona! Termination at the pricing speed.

(2) Assumes 1mLIBOR and 6mLIBOR follow the forward LIBOR Curve respectively, and the cashflows are run to the Optional Termination at the pricing speed.

(3) Calculated as (a) interest collections on the Mortgage Loans (net of the servicing fee), less the aggregate interest on the Certificates and the Net Swap Payment divided by
(b) the aggregate principal balance of the Mortgage Loans as of the beginning period (annualized).

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

repr ion as 1o the or of the information herein. The information herein is prellmmary and supplements any prior information and will be supplemented by the prospectus supplement and by any other information
subsequently filed with the ities and E: < ission ("SECT), All assumptions and information in this report reflect CGM's judgment as of this da(e and are subject to change. All analyses are based on certain assumptions noted
herein and different assumptions could yietd substantially different resufls. You are cautioned that there is no uni method for analyzi its. You should review the assumptions; there may be differences between
these assumptions and your actuai business practices. Further, CGM does not guarantee any results and there ;s no guarantee as to lhe liquidity of the instruments involved in this analysis. The detision to adop! any slrategy remains your
cesponsibility. CGM (of any of s affiliates) or their officers, di , analysts or employ may have positi o or derivative instruments thereon referred to here, and may, as principal or agent, buy or sell such
secuyrities, commeodities or derivative instruments. In addmon CGM may make a markel in the securities refen'ed to herem Neither the i ion nor the i herein shoulkd be construed to be, or constitute, an offer to sell or
buy or a solicitation of an offer to sell of buy any or di ive instruments mentioned herein. No sale of any it ies or derivative i should be without the pu first having

and, i suppl Finally, CGM has not 1 (he legal, ing and tax implications of the analysis with respect ta you, and CGM strongly urges you to seek advice from your counsel,
accountant and tax advisor. Aﬁnal Prospedus Prospeclus Supplement and Private Placement Men ) may be ined by ing CGM's g Trading Desk &t (212) 723-8217.
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Park Place Securities, Inc. Asset-Backed Pass-Through Certificates, Series 2005-WCW2

DESCRIPTION OF THE TOTAL COLLATERAL

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

Number of Mortgage Loans: 13,607
Aggregate Current Principal Balance: $2,400,001,991.99
Average Current Principal Balance: $176,379.95 $58,543.32 - $761,604.25
Aggregate Original Principal Balance: $2,402,224,847.00
Average Original Principal Balance: $176,543.31 $60,000.00 - $765,000.00
Fully Amortizing Mortgage Loans: 100.00%
1st Lien: 98.75%
Wtd. Avg. Gross Coupon: 7.580% 5.200% - 13.250%
Wtd. Avg. Original Term (months): 358 180 - 360
Witd. Avg. Remaining Term (months): 356 174- 360
Wtd. Avg. Margin (ARM Loans Only): 5.787% 0.001% - 7.125%
Wtd. Avg. Maximum Mortgage Rate (ARM Loans Only): 13.680% 11.200% - 19.250%
Witd. Avg. Minimum Mortgage Rate (ARM Loans Only): 7.680% 5.200% - 13.250%
Wtd. Avg. Original LTV: 80.13% 8.70% - 100.00%
Wtd. Avg. Borrower FICO: 613 500 - 813
Geographic Distribution (Top 5): CA: 22.55%

FL: 13.43%

IL: 7.94%

NY: 7.05%

AZ: 5.55%

“The loan-to-value("OLTV") of a first-lien mortgage at any given time is a fraction, expressed as a percentage, the numerator of which is the principal balance of the mortgage loan at the date of origination

and the denominator of which is the lesser of the sales price of the related morigage property and its appraised value determined in an appraisal obtained by the originator at origination of the mortgage loan.
The OLTV of a second lien mertgage loan at any given time is a fraction, expressed as a percentage the numerator of which is (i) the sum of (a) the principal balance of such mortgage loan al the date of
origination plus (b) the outstanding balance of the senior mortgage loan at the date of origination of such mortgage loan and the denominator of which is (i} the lesser of the sales price of the related mortgage
property and its appraised value determined in an appraisal obtained by the originator at origination of the mortgage loan.

The lm'onnahon herein has been provided solely by Citigroup Global Markets iInc. ("CGM") based on mformahun with respect to the Mortgage Loans provided by Ameriquest and its affiliates. Neither Ameriquest nor any of its sffiliates makes any
repr as to the or p of the information herein. The information herein is preli y and any prior i ion and will be supplemented by the prospectus supplement and by any other information
subsequently filed with the Securities and Exchange C: ission ("SECT). Al i and ir ion in this report reflect CGM's judgment s of this date and are subject ta change. All anatyses are based on certain assumptions noted
herein and different assumptions could yield substantially different results. You are cautioned that there is no unh method for yzing finandia| i You should review the assumptions; there may be differences between
these assumptions and your actual business praclices. Further, CGM does not guarantee any results and there is no guarantee as o the l;quvdny 01 the lnstrumenls involved in this analysis. The decision to adopt any strategy remains your
responsibility. CGM {or any ol us an’hates) or their officers, di analysts or employ may have it in securities, dities or derivath thereon refemed to here, and may, as principal or agent, buy or sell such
securities, or d In addiion, CGM may make a market in the securities referred to herein. Neither the information nor the assumptions reflected herein should be construed to be, or constitute, an offer to sell or
buy ora schcnanon of an offer to sell or buy any securities, commodities or derivative instruments mentioned herein. No sale of any securities, commodities or derivative instruments should be consummated without the purchaser first having

and, if Finally, CGM has not addressed the legal, accounting and lax :mphcahons of the analysis with respect to you, and CGM strongly urges you to seek advice from your counsel,
acoountant and tax advisor. A ﬁnal onspedus Pmspeaus Supplement and Private Placement Memorandum may be i by CGM's gage Trading Desk at (212) 723-6217.
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Park Place Securities, Inc. Asset-Backed Pass-Through Certificates, Series 2005-WCW2

DESCRIPTION OF THE TOTAL COLLATERAL |
Collateral Type
PRINCIPAL % OF PRINCIPAL REMAINING
NUMBER OF BALANCE BALANCE TERM TO DEBT-TO- GROSS
MORTGAGE AS OF AS OF MATURITY INCOME COUPON OLTV
COLLATERAL TYPE LOANS  THE CUT-OFF DATE THE CUT-QFF DATE {months) (%) (%) FICO )
2 Y1/6 Mo Libor 7,674 $1,386,629,683.26 57.78 359 3892 7.755 604 81.62
3 Yi/6 Mo Libor 2,843  533,371,031.95 2222 358 3005  7.487 619 80.62
Fixed 3,090 480,001,276.78 20.00 348 3817  7.177 633 75.28
Total: 13,607_$2,400,001,991.99 100.00 356  38.80  7.580 613 80.13

Principal Balances at Origination

PRINCIPAL % OF PRINCIPAL REMAINING

RANGE OF NUMBER OF BALANCE BALANCE TERMTO  DEBT-TO- GROSS

PRINCIPAL BALANCES MORTGAGE AS OF AS OF MATURITY  INCOME COUPON oLTvV

AT ORIGINATION (§) LOANS ORIGINATION ORIGINATION {months)* %)* ¢h) _ FICO* (%)"
50,000.01 - 100,000.00 3,458 $277,395,078.00 11.55 352 3624  8.293 610 81.18
100,000.01 - 150,000.00 3,706 459,666,653.00 19.14 385  37.93  7.788 611 80.70
150,000.01 - 200,000.00 2,417 421,453,518.00 17.54 357 3895 7.586 610 79.95
200,000.01 - 250,000.00 1,439 321,582,175.00 13.39 357 3984 7510 610 79.29
250,000.01 - 300,000.00 951 260,692,633.00 10.85 358 3964  7.391 616 79.58
300,000.01 - 350,000.00 582 188,410,976.00 7.84 358 3971  7.203 615 79.66
350,000.01 - 400,000.00 407 152,389,435.00 6.34 359  40.85  7.255 624 80.98
400,000.01 - 450,000.00 252 107,170,235.00 4.46 357 3962  7.318 619 80.85
450,000.01 - 500,000.00 178 85,063,134.00 3.54 359 36.80  7.332 633 80.44
500,000.01 - 550,000.00 76 40,117,778.00 1.67 359 3869  7.030 615 78.94
550,000.01 - 600,000.00 66 38,035,723.00 1.58 357 4178  7.086 614 79.59
600,000.01 - 650,000.00 38 23,855,350.00 0.99 350 3846  7.256 602 79.16
650,000.01 - 700,000.00 15 10,214,699.00 0.43 359 3444  7.084 592 72.84
700,000.01 - 750,000.00 21 15,412,460.00 0.64 353 4141  7.509 591 76.78
750,000.01+ 1 765,000.00 0.03 355  24.00  6.650 683 90.00
Total: 13,607  $2,402,224,847.00 100.00 356 38.80  7.580 613 80.13

*Based on the original balances of the Mortgage Loans.

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

ntation as lo the accuracy or completeness of the information herein. The i ion herein is prel y and any pror inf and wilt be ited by the prosp and by any other information
subsequently filed with the ities and E c ission (SEC"). All assumplions and information i in this report reflect CGM's judgment as of this date and are subped to change. Al analyses are based on certain assumptions noted
herein and different ptions could yield ially different results. You are cautione