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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: August 13, 2004

DEUTSCHE MORTGAGE SECURITIES, INC.

By:/s/ Peter Cerwin

Name: Peter Cerwin
Title: Director
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Name: Susan Valenti
Title: Director
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EXHIBIT INDEX
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99.1 Computational Materials P* '
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The following is a Term Sheet. All terms and statements are subject to change.

Deutsche Mortgage Securities, Inc.

$484,693,400

(Approximate, Certificates)

Mortgage Loan Trust
Series 2004-5

Deutsche Mortgage Securities, Inc.
(Depositor)

First National Bank of Nevada
Pinnacle Direct Funding Corp.
Pinnacle Financial Corp.
GreenPoint Mortgage Funding, Inc.
Homestar Mortgage Services, LLC

(Originators)

Den{2cPe BYUK

August 4, 2004

This Siructural Term Sheet. Collatesal Term Sheet. or Compuiational Materials. as appiopriate tihe “material ), was prepared solely by the Underwriterish. is privileged and confrdential. is intended for use by the addressee
only, and may not he provided 1o anv third pany other than the addressee’s Jepal. 1ax. Nnancial and/or accounting advisors jor the purposes of evaluating such information. Prospective invesiors are advised to read
carefully. and should relv solely on, the final prospectus and prospecius supplement (the “Final Prospectus™) related to the securities (the “Securities™) in making their investmem decisions. This material does not include all
relevant information relating 1o the Securitivs described herein, particularly with respect 10 the risk and special considerations associated with an investment {n the Securities, All information contained herein is preliminary
and it is amicipated thal such information will change. Any information contained herein will he more fully described in. and will he fully supeiseded by the preliminary’ prospectus supplement. if applicable. and the Final
Prospecius. Atthough the information cantained in the matesial is based on sources the Underwriieris) believe(s) 10 be reliable. the Underwriter(s) make(s) no representaiion or warranty thai such informaiion is accurate or
complete  Such information should not be viewed as projections. forecasis, pncmmm o1 opinions with respect (o value. Prior to making anyv investment decision, a prospective investor shall receive and fully review the
Final Prospectus NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriter{s) may hold long or shor positions in or
buy and sell Securities o related securities or perform for or solicit investment banking services from. any company mentioned herein.
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Deutsche Mortgage Securities, Inc. 7
Mortgage Loan Trust, Series 2004-5 Deutsche Bank

The analysis in this report is based on information provided by Deutsche Mortgage Securities, Inc. (the “Seller”). Deutsche Bank
Securities Inc. ("DBSI" or the “Underwriter”) makes no representations as to the accuracy or completeness of the information contained
herein. The information contained herein is qualified in its entirety by the information in the prospectus and prospectus supplement
(collectively, the “Prospectus™) for this transaction. The information contained herein is preliminary as of the date hereof, supersedes
any previous information delivered to you by DBSI and will be superseded by the applicable Prospectus and any other information
subsequently filed with the Securities and Exchange Commission. These materials are subject to change, completion, or amendment
from time to time without notice, and DBS] is under no obligation to keep you advised of such changes. These materials are not
intended as an offer or solicitation with respect to the purchase or sale of any security. Any investment decision with respect to the
securities should be made by you based upon the information contained in the Prospectus relating to the securities. You should consult
your own counsel, accountant, and other advisors as to the legal, tax, business, financial and related aspects of a purchase of these
securities. ‘

The attached information contains certain tables and other statistical analyses (the "Computational Materials") which have been
prepared by DBSI in reliance upon information furnished by the Seller. They may not be provided to any third party other than the
addressee's legal, tax, financial and/or accounting advisors for the purposes of evaluating said material. Numerous assumptions were
used in preparing the Computational Materials which may or may not be reflected herein. As such, no assurance can be given as to the
Computational Materials' accuracy, appropriateness or completeness in any particular context; nor 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. .
Any weighted average lives, yields and principal payment periods shown in the Computational Materials are based on prepayment
assumptions, and changes in such prepayment assumptions may dramatically affect such weighted average lives, yields and principal
payment periods. In addition, it is possible that prepayments on the underlying assets will occur at rates slower or faster than the rates
shown in the attached Computational Materials. Furthermore, unless otherwise provided, the Computational Materials assume no losses
on the underlying assets and no interest shortfalls. 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 underlying 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. Neither DBSI nor any of its affiliates makes any representation or warranty as to the actual rate
or timing of payments on any of the underlying assets or the payments or yield on the securities.

An investor or potential investor in the securities (and each employee, representative, or other agent of such person or entity) may
disclose to any and all persons, without limitation, the tax treatment and tax structure of the transaction (as defined in United States
Treasury Regulation Section 1.6011-4) and all related materials of any kind, including opinions or other tax analyses, that are provided
to such person or entity. However, such person or entity may not disclose any other information relating to this transaction unless such
information is related to such tax treatment and tax structure.

THIS INFORMATION IS FURNISHED TO YOU SOLELY BY DBS] AND NOT BY THE 1SSUER OF THE SECURITIES
OR ANY OF ITS AFFILIATES (OTHER THAN DBSI). DBS] 1S ACTING AS UNDERWRITER AND NOT ACTING AS
AGENT FOR THE ISSUER IN CONNECTION WITH THE PROPOSED TRANSACTION,

This Siruciural Term Sheet. Collateral Term Sheet. or Computational Materials. as appropriate (the “material™). was prepared solely by the Underwriteris), is privileged and confidential. is intended for use by the
addressee onlv. and may not be provided 10 anv third party other than the addressee’s legal. 12x. financial and/or accounting advisors for the purposes of evaluating such information  Prospective muvestors are advised to
read carefully, and should relv solely on. the final prospectus and prospectus supplemen: (1he “Final Prospectus™) related 1o the securities (the “Securities™) in making their investment decisions  This material does not
include ail relevant information relating (o the Securities described herein, particularly with respect 1o the risk and special consideranons assaciated with an investment in the Securities  All information contained herein is
preliminary and it is anticipated thai such information will change. Any information comained herein will be more fullv descrihed in. and will be fully superseded by the prefiminary prospectus supplement. if applicable.
and the Final Prospectus. Although the information contained in the material is hased on saurces the Underwriter(s) helievers) 1o be reliable. the Underwriterts) make(s) no represemiation or warramiv that such information
is accurate or complete  Such information should not be viewed as projections. forecasts. predictions. or opinions with respect 10 value  Prior 1o making any invesiment decision. a piospective invesior shall receive and
fuily review the Final Praspecius NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES  The Underwnitertsi may hold Jong or
short positions in or buv and sell Securities or related securities or perform for o1 salien Wnvestment banking services from, anv company mennaned herem
~



Deutsche Mortgage Securiiies, Inc. ’ 7/
Mortgage Loan Trust, Series 2004-5 Dsutsche Bank

REVISED TERM SHEET DATED August 4, 2004
Deutsche Mortgage Securities, Inc.
Mortgage Loan Trust, Series 2004-5
$484,694,000 (Approximate *)

Subject to a variance

Structure Overview'”
WAL Principal Pmt Interest Legal Expected
Class Approximate Type (yrs) Payment Delay Accrual Final ~ Ratings
Size ($) Window (days) Basis Maturity  Moody’s/ S&P
A-1 $280,264,000  Floating 1.50 1-40 0 actual/360 07/34 Aaa/AAA
A-2 $16,853,000 Fixed 3350 40-45 24 30/360 07/34 Aaa/ AAA
A-3 $76,750,000 Fixed 5.00 45-91 24 30/360 07/34 Aaa/ AAA
A-4A $10,000,000 Fixed 8.13 91-98 24 30/360 07/34 Aaa/AAA
A-4B $25,658.000 Fixed 8.13 91-98 24 30/360 07/34 Aaa/ AAA
A-5A $39,500,000 Fixed 5.89 37-95 24 30/360 07/34 Aaa/ AAA
A-5B $9.311,000 Fixed 8.14 96-98 24 30/360 07/34 Aaa/AAA
A-10? Notional ~ NAS 10 1.39% 1-24 24 30/360 07/34 Aaa/AAA
M-1 $12,203,000 Fixed 5.43 37-98 24 30/360 07/34 Aa3/AA
M-2 $7.810.000 Fixed 5.43 37-98 24 30/360 07/34 A3/A
M-3 $6,345,000 Fixed 5.43 37-98 24 30/360 07/34 Baal / BBB
TOTAL $484,694,000

* Represents the approximate aggregate certificaie principal balance of the Certificates
(1) 10 10% Optional Termination *

(2}  Notional Amount

(3)  Modified Duration @ a price of 5.25896%

[ Pricing Speed: 120% PPC (where 100% PPC is 6.00% CPR growing 10 20.00% CPR over 12 months ) |

Transaction Overview

Offered Certificates: B  The Class A-1, Class A-2, Class A-3, Class A-4A, Class A-4B, Class A-5A, Class A-5B (together with the Class
A-5A, the Class A-5 Certificates) and Class A-10, (1ogether, the “Senior Certificates” or “Class A Certificates™),
the Class M-1, Class M-2 and Class M-3 Cenificates (10gether, the “Mezzanine Certificates™). The Senior
Certificates along with the Mezzanine Certificates together are referred to herein as the “Offered Certificates.”

% The pass-through rate on the Class A-10 Certificates will be equal to 4.50% per annum for the first 12 months,
3.50% per annum for the next 12 months and 0.00% thereafier. The pass-through rate on the Senior Certificates
(other than the Class A-1 Certificates and the Class A-10 Certificates) and the Mezzanine Certificates will be
equal 1o a fixed rate, subject to the applicable Net WAC Pass-Through Rate. The pass-through rate on the Class
A-1 Certificates will be equal to a floating rate. subject to the applicable Net WAC Pass-Through Rate.

This Structural Term Sheet. Collateral Term Sheet. or Computational Materials. &s appropriate (the “material”“). was prepared solely by the Underwriteris), is privileged and confidential. is inended for use by the
addressee only, and may not be provided 1o anv third party other than the addressee's Jeval. 1ax, financial and/or accounting advisors for the purposes of evaluating such information. Prospeciive investors are advised to
read carefullv. and should relv solelv on. the final prospectus and prospectus supplement tthe “Final Prospectus”) related to the securities (the “Securities”) in making their investmen decisions. This material does not
include all relevant information relating 10 the Securities described herein, paniculariy with respect 10 the risk and special considerations associated with an investment in the Securities. All information contained herein is
preliminary and it is anticipated that such information will change  Any information contained herein will be more fully described in, and will be fully superseded by the preliminary prospectus supplement. if applicable.
and the Final Prospecius  Although the infarmation comained in the material is based on sources the Underwriterisy believe(s) 1o be reliable. the Underwriter(s) makeis) no representation or warranty tha such information
is accurate o1 complete  Such information should not be viewed as projections. forecasts. prediciions, Ot opinions with respect 10 value  Prior 10 making any investment decision. a prospective invesior shall receive and
fully review the Final Prospectus NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO'SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriteri+i may hold long or
short positions in or huy and sell Securines or related securities or perform for ot solicit mvestment banking services from. anv company mentioned herein.



Deutsche Mortgage Securities, Inc.

$484,693,400

(Approximate, Certificates)

Mortgage Loan Trust
Series 2004-5

Deutsche Mortgage Securities, Inc.
(Depositor)

First National Bank of Nevada
Pinnacle Direct Funding Corp.
Pinnacle Financial Corp.
GreenPoint Mortgage Funding, Inc.
Homestar Mortgage Services, LLC

(Originators)

Den{2CPe BIUK

August 4, 2004

This Structurat Term Sheet. Collateral Term Sheet. or Computational Materials. as appropriate (the “material™), was prepared solelv by the Underwriter(s), is privileged and confidential. is imended for use by the addressee
only, and may not be provided to any third party other than the addressee’s lepal. 1ax. financial and/or accounting advisors for the purposes of evaluating such information. Prospective investors are advised to read
carefuily, and should rely solely on. the final prospectus and prospectus supplement (the “Final Prospecius™) related (o the securities (the “Securities”) in making their invesiment decisions  This material does not include all
relevant information relating 10 the Securities described herein. panticularly with respeci to the risk and special considerations associaied with an invesiment in the Securities. Al information contained herein is preliminary
and it is anticipated that such information will change. Any information contained herein will be more fully described in. and will be fully superseded by the preliminary prospecius supplement. if applicable, and the Final
Prospecius. Although the information contained in the material is based on snurces the Underwriter(s) believe(s) to be reliable. the Underwriterfs} makets) no representation or warraniv that such information is accurate or
complete. Such information should not be viewed as projections, forecasts, predictions, or opinions with respect 10 value. Prior 1o makimy any investment decision. a prospective invesior shall receive and fully review the
Final Prospecius NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES  The Underwriterts) may hald long or short positions in or
buy and sell Securities or related securities or perform for or solicit invesiment banking services from. anv company mentioned herem



Deutsche Mortgage Securities, Inc. 7
Mortgage Loan Trust, Series 2004-5 Deutsche Bank

The analysis in this report is based on information provided by Deutsche Mortgage Securities, Inc. {the “Seller”). Deutsche Bank
Securities Inc. ("DBSI" or the “Underwriter”) makes no representations as to the accuracy or completeness of the information contained
herein. The information contained herein is qualified in its entirety by the information in the prospectus and prospectus supplement
(collectively, the “Prospectus™) for this transaction. The information contained herein is preliminary as of the date hereof, supersedes
any previous information delivered to you by DBSI and will be superseded by the applicable Prospectus and any other information
subsequently filed with the Securities and Exchange Commission. These materials are subject to change, completion, or amendment
from time to time without notice, and DBSI is under no obligation to keep you advised of such changes. These materials are not
intended as an offer or solicitation with respect to the purchase or sale of any security. Any investment decision with respect to the
securities should be made by you based upon the information contained in the Prospectus relating to the securities. You should consult
your own counsel, accountant, and other advisors as to the legal, tax, business, financial and related aspects of a purchase of these
securities.

The attached information contains certain tables and other statistical analyses (the "Computational Materials") which have been
prepared by DBSI in reliance upon information furnished by the Seller. They may not be provided to any third party other than the
addressee's legal, tax, financial and/or accounting advisors for the purposes of evaluating said material. Numerous assumptions were
used in preparing the Computational Materials which may or may not be reflected herein. As such, no assurance can be given as to the
Computational Materials' accuracy, appropriateness or completeness in any particular context; nor 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.
Any weighted average lives, yields and principal payment periods shown in the Computational Materials are based on prepayment
assumptions, and changes in such prepayment assumptions may dramatically affect such weighted average lives, yields and principal
payment periods. In addition, it is possible that prepayments on the underlying assets will occur at rates slower or faster than the rates
shown in the attached Computational Materials. Furthermore, unless otherwise provided, the Computational Materials assume no losses
on the underlying assets and no interest shortfalls. 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 underlying 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. Neither DBSI nor any of its affiliates makes any representation or warranty as to the actual rate
or timing of payments on any of the underlying assets or the payments or yield on the securities.

An investor or potential investor in the securities (and each employee, representative, or other agent of such person or entity) may
disclose to any and all persons, without limitation, the tax treatment and tax structure of the transaction (as defined in United States
Treasury Regulation Section 1.6011-4) and all related materials of any kind, including opinions or other tax analyses, that are provided
to such person or entity. However, such person or entity may not disclose any other information relating to this transaction unless such
information is related to such tax treatment and tax structure. ’

THIS INFORMATION 1S FURNISHED TO YOU SOLELY BY DBSI AND NOT BY THE ISSUER OF THE SECURITIES
OR ANY OF ITS AFFILIATES (OTHER THAN DBSI). DBS] IS ACTING AS UNDERWRITER AND NOT ACTING AS
AGENT FOR THE ISSUER IN CONNECTION WITH THE PROPOSED TRANSACTION,

This Siructural Term Sheet, Collateral Term Sheei. or Computational Materials. as appropriate (the “material”). was prepared solely by the Underwriter(s). is privileged and confidential, is intended for use by the
addressee onbv. and mav not be provided 10 any third panty other than the addressee’s legal. 1ax, financial and/or accounting advisors for the purposes of evaluating such information. Prospective investors are advised 10
vead carefullv. and shouid relv solely on, the final prospectus and prospectus supplement (the “Final Prospectus™) refated 10 the securities (the “Securities”) in making their invesiment decisions. This material does no1
include all relevam information relating 10 the Securities described herein. pericularly with respect to the risk and special considerations associated with an investment in the Securities. All information contained herein is
preliminary and i1 is anticipated that such information will change. Anv information contained herein will be more fully described in. and will be fullv superseded by the preliminary prospectus supplemem, if applicable,
and the Final Prospectus. Although 1he information contained in the material is based on sources the Underwriteris) helieveis) 1o be reliable. the Underwriter(s) make(s) no representation or warranty that such information
is accurate or complete  Such information should not be viewed as projections. forecasts, prediciions, or opinions with respect 10 value. Prior to making any investment decision, a prospective investor shall receive and
fully review the Final Prospecius. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATHON OF AN OFFER TO BUY ANY SECURITIES. The Underwriter(s) may hold long ot

shor positions in or buy and sell Securities or related securivies or perform for or solicit investment banking services from. any company mentioned herein.
-



Deutsche Mortgage Securities, Inc. v 7
Mortgage Loan Trust, Series 2004-5 Deutsche Bank

REVISED TERM SHEET DATED August 4, 2004
Deutsche Mortgage Securities, Inc.
Mortgage Loan Trust, Series 2004-5
$484,693,400 (Approximate *)

Subject 10 a variance

Structure Overview'"
WAL Principal Pmt Interest Legal Expected
Class Approximate Type (yrs) Payment Delay Accrual Final Ratings
Size ($) Window (days) Basis Maturity  Moody’s / S&P
A-1 $280,263,900 Floating 1.50 1-40 0 actual/360 07/34 Aaa/AAA
A-2 $16,852,500 Fixed 3.50 40-45 24 30/360 07/34 Aaa/AAA
A-3 $76,749.900 Fixed 5.00 45-91 24 30/360 07/34 Aaa/ AAA
A-4 $35.658,100 Fixed 8.13 91-98 24 30/360 07/34 Aaa/AAA
A-5A ~$40,199,000 Fixed 5.93 37-96 24 30/360 07/34 Aaa/AAA
A-5B ' $8.612.000 Fixed 8.14 96-98 24 30/360 07/34 Aaa/AAA
A-10% Notional ~ NAS10 0.77% 1-24 24 30/360 07/34 Aaa/AAA
M-] $12,202.800 Fixed 543 37-98 24 30/360 07/34 Aa3/ AA
M-2 $7.809.800 Fixed 543 37-98 .24 30/360 07/34 A3/A
M-3 $6.345.400 Fixed 5.43 37-98 24 30/360 07/34 Baa3 / BBB
TOTAL $484,693,400
* Represents the approximate aggregate certificate principal balance of the Ceriificates
(1) 1o 10% Optional Termination
{2)  Notional Amount
(3)  Modified Duration (@ a price of 5.25896%
[ Pricing Speed: 120% PPC (where 100% PPC is 6.00% CPR growing 10 20.00% CPR over 12 months ) |

Transaction Overview

Offered Certificates: % The Class A-1, Class A-2, Class A-3, Class A-4, Class A-5A, Class A-5B (together with the Class A-5A, the
Class A-5 Certificates) and Class A-]O, (together, the “Senior Certificates” or “Class A Certificates™), the Class
M-1, Class M-2 and Class M-3 Certificates (together, the “Mezzanine Certificates™). The Senior Certificates
along with the Mezzanine Certificates together are referred to herein as the “Offered Certificates.”
1  The pass-through rate on the Class A-10 Centificates will be equal to 4.50% per annum for the first 12 months,
3.50% per annum for the next 12 months and 0.00% thereafier. The pass-through rate on the Senior Certificates
(other than the Class A-1 Certificates and the Class A-10 Centificates) and the Mezzanine Certificates will be
equal to a fixed rate, subject to the applicable Net WAC Pass-Through Rate. The pass-through rate on the Class
A-1 Certificates will be equal 1o a floating rate, subject o the applicable Net WAC Pass-Through Rate.

This Structural Term Sheet, Collateral Term Sheet, or Compurational Materials. as appropriate (the “"material”). was prepared solely by the Underwriter(s), is privileged and confidemtial. is intended for use by the
addressee only. and mav not be provided to any third pary other than the addressee’s legal, 1ax, financial and/or accounting advisors for the purposes of evaluating such information  Prospective investors are advised to
read carefullv, and should rely solely on, the final prospectus and prospectus supplement (the “Final Prospectus™ related to the securities {the “Securities™) in making their invesimeni decisions. This material does not
include all relevant information relating 10 the Securities described herein, pariicularly with respect 1o the risk and special considerations associated with an investment in the Securities  All information comained herein is
preliminary and it is anticipated that such information will change. Any information contained herein will he more fullv described in. and will be fully superseded by the preliminary prospecius supplement, if applicable.
and the Final Prospectus. Although the information comained in the material is hased on sources 1he Underwriter(s) believeis) 1o be reliable. the Underwriter(s) makeis} no represeniation ar warramiy that such information
is accurate os complete. Such information should not be viewed as projections, forecasts, predictions, or opinions with respeci to value, Prior 1o making any invesiment decision. a prospeciive investor shall receive and
fully review the Final Prospecius. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES  The Underwriterisy may hold long or
shon positions in oy buy and sell Securities or related securities or perform for or solicit invesiment banking services from. any company mentioned herein.



Deutsche Mortgage Securities, Inc.
Mortgage Loan Trust, Series 2004-5

Deutsche Bank

| Transaction Overview (Cont.

Notional Amount:

Collateral:

Mortgage Insurance
Policies;

Class A Certificates:

Class M Certificates:
Depositor:

Originators:

Master Servicer:

Servicers:

Trustee:

Custodian:

i

The notional amount of the Class A-10 Certificates will be as follows: the lesser of (a) from and
including the 1% through the 6" Distribution Date $61,013,800; from and including the 7% through the
12" Distribution Date $48,811,000; from and including the 130 through the 18" Distribution Date
$36,608,300; from and including the 19" through the 24™ Distribution Date $24,405,500; and thereafter
$0 and (b) the then aggregate principal balance of the Mortgage Loans (prior to 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).

The Mortgage Loans will consist of 2,565 fixed rate Alt-A loans with an aggregate principal balance of
approximately $488.110,128 as of the Statistical Cut-off Date. The Certificates will be entitled to
payments only from amounts received or advanced in respect of the Mortgage Loans.

Substantially all of the Mortgage Loans with an original loan-to-value value ratio over 80% are covered
by mortgage insurance policies.

Class A-1, Class A-2, Class A-3, Class A-4, Class A-5A, Class A-5B and Class A-10 Certificates
(together, the “Senior Certificates™).

Class M-1, Class M-2 and Class M-3 Certificates (together, the “Mezzanine Certificates”).
Deutsche Mortgage Securities, Inc. (“DMSI”). '

Aggregate Principle % of Aggregate

Originator Balance (8) Principal Balance
First National Bank of Nevada (“FNBN") 405,222,737 83.02
Pimacle Direct Funding Corp. (“PDFC”) 43,187,043 8.85
Pinnacle Financial Corp. (“PFC”) 33,498,796 6.86
GreenPoint Mortgage Funding, Inc. (“GPT™) 6,088,260 1.25
Homestar Mortgage Services, LLC 113,293 0.02
Total 488,110,128 100.00

¥ Wells Fargo Bank, National Association

Aggregate Principle

% of Aggregate

Servicer Balance (8) Principal Balance
GMAC Mortgage Corporation (“GMACM™ ) 365,201,816 74.82
M&T Mortgage Corp. (“M&T™) 116,820,051 23.93
GPT 6,088,260 1.25
Total 488,110,128 100.00

# HSBC Bank USA (*HSBC”)

2 Wells Fargo Bank, Nationa] Association

This Structura)l Term Sheer, Collateral Term Sheet, or Computationa) Materials. as appropriate (the “material”). was prepared solelv by the Underwriter(s), is privileged and confidential, is intended for use by the
addressee onlv. and may not he provided 10 any third panty other than the addressee’s lepal, 1ax, financial and/or accounting advisors for the purposes of evaluating such information. Prospective investors are advised 10
read carefully. and should rely solelv on, the final prospectus and prospectus supplemen (the “Final Prospectus”) related to the securities (the “Securities™) in making their invesiment decisions. This material does not
include all relevant information relating 1o the Securities described herein, panticularly with respect 10 the risk and special considerations associsted with an invesiment in the Securities. All information contained herein is
preliminary and it is anticipated that such information will change. Any information contzined herein will be more fullv described in. and will be fully superseded by the preliminary prospectus supplement, if applicable,
and the Final Prospecius  Although the information contained in the material is based on sources the-Underwriter(s) believeis) 10 he reliable. the Underwriter(s) make{s) no representation or warramty that such information
is accurate o complete  Such information should not be viewed as projections. forecasts, predictions. or opinions with respect 10 value  Prior 10 making any invesimeni decision, a prospective investor shall receive and
fully review the Final Progpectus, NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR'SOLICITATION OF AN OFFER TO BUY ANY SECURITIES The Underwriter(s) may hold long or
shon positions in o buy and sell Securities or related securities or perform for o1 solicit investment banking services from. anv company memioned herein.

A




Deutsche Mortgage Securities, Inc. 7
Mortgage Loan Trust, Series 2004-5 Deutsche Bank

Transaction Overview (Cont.)

Credit Risk Manager: & The Murrayhill Company

Underwriter: & Deutsche Bank Securities Inc.

Statistical Cut-off Date: & July 1, 2004.

Cut-off Date: Z August 1, 2004.

Expected Pricing: B Week of August 9, 2004 ‘

Expected Closing Date:  # On or about August 30, 2004

Distribution Date: & 25" day of each month (or the next business day if such day is not a business day) commencing in

September 2004.

Optional Termination: & 1f the total outstanding balance of the Mortgage Loans on any Distribution Date is less than 10%
of the total outstanding principal balance of the Mortgage Loans as of the Cut-off Date, the
Master Servicer may purchase the Mortgage Loans, but is not required to do so. If the Master
Servicer elects to purchase the Mortgage Loans, the outstanding certificate principal balance will
be paid in full, together with accrued interest.

Coupon Step-up: & On the Distribution Date following the first possible optional termination date with respect to the
Mortgage Loans, the pass-through rates on the Class A-5A Certificates, Class A-5B Certificates
and the Mezzanine Certificates will increase by the following, subject to the applicable Net WAC
Pass-Through Rate.

Class After Optional Termination

A-4 0.50%

A-5A 0.50%

A-5B 0.50%

M-1 0.50%

M-2 0.50%

M-3 0.50%
Monthly Servicer B The Servicers wil] collect monthly payments of principal and interest on the Mortgage Loans and
Advances: will be obligated to make advances of delinquent monthly principal and interest payments, to the

extent such amounts are deemed recoverable by the related Servicer. 1f any Servicer fails to make
any such required advance, the Master Servicer will be required to do so subject to its
determination of recoverability. Each of the Servicers and the Master Servicer is entitled to be
reimbursed for these advances, and therefore these advances are not a form of credit enhancement.

Credit Enhancement: Excess Interest

Overcollateralization (“OC™)
Subordination

The Insurance Policy, only with respect to the Class A-5 Certificates

Record Date: # The Record Date for the Certificates (other than the Class A-1 Certificates) will be the last
business day of the month preceding the related Distribution Date. The Record Date for the Class
A-1 Certificates will be the business day preceding the related Distribution Date.

Determination Date: & The Determination Date with respect to any Distribution Date is the 10th day of the month in
which the Distribution Date occurs or, if such day is not a business day, on the immediately
preceding business day.

This Structural Term Sheet, Collateral Term Sheet, or Computational Materials, as appropriate (the “material”). was prepared solely by 1he Underwriter(s). is privileped and confideniial. is imended for use by the
addressee only. and mav no1 be provided 10 any third pany other than the addressee’s lepal. 1ax. financial and/or accounting advisors for the purposes of evaluating such information  Prospeciive investors are advised 10
read carefully. and should relv solelv on, the final prospectus and prospecius supplement (the “Final Prospecius™) retated 10 the securities (the “Securities™) in making their investment decisions. This material does not
inciude all relevant information relating to the Securities described herein, peniculariy with respect 10 1he risk and special considerations associated with an investmen in the Securities Al information contained herein is
preliminary and it is anticipated that such information will change. Anv information contained herein will be more fuily described in. and will be fully superseded by the preliminary prospectus supplement. if applicabie.
and the Final Prospecius. Although the information contained in the material is based on sources the Underwriteris) belicversh 1o be reliable. the Underwriter{s} make(s) no represemation or warraniv that such information
1s accurate or complere. Such information should not be viewed as projections. forecasts. predictions. or opinions with respect 10 value  Prior to making any investment decision. a prospective invesior shall receive and
fully review the Final Prospecius. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES  The Underwriteri st mav hold Jong o
shon positions in or buv and sell Securities or related securiiies or perform sor o1 solicii invesiment banking services from, anv campany mentioned herein
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Due Period:

Prepayment Period:

Prepayment Interest
“Shortfalls:

Compensating Interest:

ERISA:

SMMEA Eligibility:

Taxation - REMIC:

Form of Registration:

Minimum
Denominations:

b

3
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Transaction Overview (Cont.)

B

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

For the Mortgage Loans serviced by GMACM, the Prepayment Period with respect to any
Distribution Date and prepayments in full and prepayments in part is the calendar month
immediately preceding the month in which the Distribution Date occurs.

For the Mortgage Loans serviced by M&T, the Prepayment Period with respect to any Distribution
Date and (i) prepayments in full shall be from the 16th day of the month immediately preceding
the Distribution Date to the 15th day of the month of the Distribution Date and (ii) prepayments in
part shall be the calendar month immediately preceding that Distribution Date.

For the Mortgage Loans serviced by GPT, the Prepayment Period with respect to any Distribution
Date and prepayments in full and prepayments in part is the calendar month immediately
preceding the month in which the Distribution Date occurs.

Interest shortfalls attributable to voluntary principal prepayments on the Mortgage Loans.

Each Servicer will be required to cover Prepayment Interest Shortfalls in full or, in part on the
Mortgage Loans serviced by such Servicer up to the Servicing Fee payable to the related Servicer
for such period, without reimbursement therefor. '

The Master Servicer will be required to cover Prepayment Interest Shortfalls in an amount equal to
the lesser of (i) the aggregate amounts the Servicers were required to pay in connection with

~ principal prepayments on the Mortgage Loans serviced by such Servicers for the related

Distribution Date, and not so paid by the Servicers and (ii) the Master Servicer’s compensation for
such Distribution Date, without reimbursement therefor.

All of the Offered Certificates are expected to be ERISA-eligible.

The Class A Certificates and the Class M-1 Certificates will be “mortgage related securities” for
the purposes of the Secondary Mortgage Market Enhancement Act of 1984,

One or more REMIC elections will be made for designated portions of the Trust (exclusive of
certain shortfall payments).

Book-entry form through DTC, Clearstream and Euroclear.

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

This Siructural Term Sheet. Collateral Term Sheet, or Computational Materials, as appropriate (the “matenal”), was prepared solely by the Underwriteris), is privileged and confidential, is imended for use by the
addressee only. and mav not be provided 10 any third party other than the addressee’s legal. 1ax. financial and/or accounting advisors for 1he purposes of evaluating such information. Prospective investors are advised (0
read carefully. and should velv solely on, the final prospectus and prospectus supplement (the “Final Prospectus™) related 10 1he securities (the “Securities”) in making their investment decisions. This material does not
include all relevant information relating 1o the Securities described herein, particularly with respect to the risk and special considerations associated with an invesiment in the Securities. All information contained herein is
preliminary and it is anticipaied that such information will change. Anv information contained herein will be more fullv described in. and will be fully superseded by the preliminary prospectus supplement, if applicable,
and the Final Prospectus. Although the information comained in the material is hased on sources the Undenwriterss) believers) 10 e reliable. the Underwriter(s) make(s) no representation or warranty thai such information
is accurate or complete. Such information should not be viewed as prajections. forecasis. predictions, or opinions with respect to vaiue. Prior 10 making any investment decision, a prospective investor shall receive and
fully review the Final Prospectus NOTHING HEREIN SHOULD BE CONSIDERIED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriter(s) may hold long or

<har nalians 11 or buv and sell Securities or related securities A1 Berlorm 100 O salien Invesimen: Bankine services 11om anyv comnany mentioned herein
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Structural Overview

Interest Accrual
' Period:

Interest Distribution
Amount:

Interest Carry
Forward Amount:

Senior Interest
Distribution Amount:

Administration Fee
Rate:

Net Mortgage Rate:

Insurance Policy:

Interest on the Offered Certificates (other than the Class A-1 Certificates) will accrue during the
calendar month preceding the related Distribution Date. The Interest Accrual Period for the Class A-
1 Certificates will be (a) as to the Distribution Date in September 2004, the period commencing on
the Closing Date and ending on the day preceding the Distribution Date in September 2004, and (b)
as to any Distribution Date afier the Distribution Date in September 2004, the period commencing on
the Distribution Date in the month immediately preceding the month in which that Distribution Date
occurs and ending on the day preceding that Distribution Date. Interest on the Offered Certificates,
other than the Class A-1 Certificates, will be calculated on a 30/360 basis. Interest on the Class A-1
Certificates will be calculated on an actual/360 basis.

For the Offered Certificates on any Distribution Date is equal to interest accrued during the related
Interest Accrual Period on the certificate principal balance or Notional Amount, as applicable, of that
class immediately prior to such Distribution Date at the applicable pass-through rate for such class,
reduced (to an amount not less than zero), in the case of each such class, by the allocable share, if
any, for such class of Prepayment Interest Shortfalls to the extent not covered by Compensating
Interest paid by the Master Servicer or the Servicers, as applicable, and shortfalls resulting from the
application of the Servicemembers Civil Relief Act.

The Interest Carry Forward Amount with respect to any class of Offered Certificates and any
Distribution Date is equal to the amount, if any, by which the Interest Distribution Amount for that
class of certificates for the immediately preceding Distribution Date exceeded the actual amount
distributed on such class of certificates in respect of interest on the immediately preceding
Distribution Date, together with any Interest Carry Forward Amount with respect to such class of
certificates remaining unpaid from the previous Distribution Date, plus interest accrued thereon at the
related pass-through rate for the most recently ended Interest Accrual Period, to the extent permitted
by applicable law.

For the Class A Certificates on any Distribution Date, an amount equal to the sum of the Interest
Distribution Amount for such Distribution Date for each such class and the Interest Carry Forward
Amount, if any, for such Distribution Date for each such class.

With respect to each Mortgage Loan, the Administration Fee Rate is equal to the sum of (i) the rate at
which the fee payable to the Master Servicer is calculated, (i) the rate at which the fee payable to the
related Servicer is calculated, (iii) the rate at which the fee pavable to the Credit Risk Manager is
calculated and (iv) the rate at which the premium payable in connection with any lender paid primary
mortgage insurance policy is calculated, if applicable. The initial weighted average Administration
Fee Rate is equal to approximately 0.281% as of the Cut-off Date for the Mortgage Loans.

For any Mortgage Loan for any Distribution Date shail be a per annum rate equal to the applicable
mortgage rate for such Mortgage Loan as of the first day of the month preceding the month in which
such Distribution Date occurs minus the Administration Fee Rate.

The Certificate Insurer will unconditionally and irrevocably guarantee:

1. Interest on the Class A-5A Certificates and the Class A-5B Certificates at the related Pass-

Through Rate.

The amount of any losses allocated to the Class A-5A Certificates and the Class A-5B Certificates

not covered by excess cash flow or overcollateralization.

3. The payment of principal on the Class A-5A Certificates and the Class A-5B Certificates by no
later than the July 2034 Distribution Date.

The Certificate Insurer will not guarantee the payment of Net WAC Rate Carrvover Amounts, Relief

Act Shortfalls, or Prepayment Interest Shortfalls.

(%)

This Structural Term Sheet, Collateral Term Sheet, or Computational Materials, as appropriate (the “material”), was prepared solely by the Underwriter(s), is privileged and confidential. is intended for use by the
addressee oniv. and mav not be provided to any third party other than the addressee's leyal. tax. financial and/or accounting advisors for the purposes of evaluating such-information Prospective investors are advised to
read carefully, and should rely solely on. the final prospectus and prospectus suppiement ithe “Final Prospectus”) related 1o the securities (the “Securities™) in making their invesimem decisions  This material does not
include all relevamt information relating to the Securities described herein, particularly with respect 10 the risk and special considerations assaciated with an investmem in the Securities. All information comained herein is
preliminary and i1 is anticipated that such information will change. Anv information cantained herein will be more fultv described in. and will be fully superseded by the preliminary prospectus supplement. if applicable,
and the Final Prospectus. Although the information contained in the material is based on sources the Underwriter(s) believers) 1o be 1eliable, 1the Underwriter(s) make(s) no representation ar warramy that such information
is accurate or complete. Such informaiion should not be viewed as projections, forecasts, predictions. o opinions with vespect 10 vajue  Prios 10 making any investment decision. a prospeciive investor shall receive and
fully review the Final Prospecius. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES  The Underwritercs) may hold long or
shon positions in o1 buv and sell Securities or related securities oy perform for or snlicit invesiment banking services from. apy company mentioned herein
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| Structural Overview (Cont.)

Net WAC Pass-Through  #  With respect to the Offered Certificates (other than the Class A-10 Certificates), (A) for the September

Rate: 2004 Distribution Date through the August 2006 Distribution Date, a per annum rate equal to (1) the
weighted average of the Net Mortgage Rates of the Mortgage Loans as of the first day of the month
preceding the month in which such Distribution Date occurs minus (2) the pass-through rate for the
Class A-10 Certificates for such Distribution Date multiplied by a fraction, the numerator of which is
(x) the Notional Amount of the Class A-10 Certificates immediately prior to such Distribution Date,
and the denominator of which is (y) the aggregate principal balance of the Mortgage Loans as of the
first day of the month in which such Distribution Date occurs minus (3) with respect to the Class A-5
Centificates, the premium fee rate payable to the Certificate Insurer, multiplied by a fraction, the
numerator of which is the principal balance of the Insured Certificates and the denominator of which is
the Mortgage Loan Balance and (B) for each Distribution Date thereafter, the weighted average of the
Net Mortgage Rates of the Mortgage Loans as of the first day of the month preceding the month in
which such Distribution Date occurs minus, with respect to the Class A-5 Certificates, the premium fee
rate payable to the Certificate Insurer, multiplied by a fraction, the numerator of which is the principal
balance of the Insured Certificates and the denominator of which is the Mortgage Loan Balance. The
Net WAC Pass-Through Rate with respect to the Class A-1 Certificates shall be subject to adjustment
based on the actual number of days elapsed in the related Interest Accrual Period.

Net WAC Rate & 1f on any Distribution Date the pass-through rate for a class of Class A Certificates, other than the Class
Carryover Amount: A-10 Certificates, or a class of Mezzanine Certificates is limited to the related Net WAC Pass-Through

Rate, the “Net WAC Rate Carryover Amount™ will be equal to the sum of (i) the excess of (a) the
amount of interest such class of Class A Certificates or Mezzanine Certificates would have been
entitled to receive on such Distribution Date if the Net WAC Pass-Through Rate had not been
applicable to such class of certificates over (b) the amount of interest accrued on such class at the
applicable Net WAC Pass-Through Rate plus (ii) the related Net WAC Rate Carryover Amount from
the prior Distribution Date not previously distributed together with interest thereon at the related pass-
through rate for the most recently ended Interest Accrual Period determined without taking into
account the Net WAC Pass-Through Rate. Any Net WAC Rate Carryover Amount will be paid on
such Distribution Date or future Distribution Dates to the extent of available funds.

Class A-1 Cap % On the Closing Date, the Trustee will enter into a “Class A-1 Cap Agreement” to make payments in
Agreement: respect of any Net WAC Rate Carryover Amounts as described herein. The notional balance of the
Class A-1 Cap Agreement will be based upon the provided schedule.

This Structural Term Sheet, Coliaieral Term Sheer. or Computational Materials. ar appropriate (the “material™), was prepared solely by the Underwriter(s), is privileged and confidentiel. is intended for use by the
addressee onlv. and mav not he provided 10 any third pany other than the addressee's leval. 1ax, financial andfor accounting advisors for the purposes of evaluating such information. Prospective investors are advised to
read carefully. and should relv solelv on. the final prospectus and prospectus suppiement (the “Final Prospectus™) related 10 the securities (the “Securities™} in making their investment decistons. This material does not
include ali relevant information relaiing to the Securities described herein, particularly with respect 1o the risk and special considerations associated with an invesiment in the Securities. All information comained herein is
preliminary and it is amicipated thar such information will change. Anv information cantained herein will be more fullv described in. and will be fullv superseded by the preliminary prospecius supplement. if applicable,
and the Final Prospectus  Although the information comained in the material i based on sources the Underwriter(s) betievers) 10 be reliable. the Underwriter(s) make(s) no represeniation or warranty that such information
is accurate o1 complete. Such information should not be viewed as projeciions. forecasis. predictions, or opinions with respect 10 value  Prios 10 making any investment decision, a prospective investor shall receive and
fully review the Final Prospectus NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriter(s) may hold lony or
short positions in oy buv and sell Securities or refated securities or perform for ar solici investment banking services from, anv company mentioned herein.
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Overcollateralization
Amount:

Overcollateralization
Percentage:

Increase Amount:

Reduction Amount:

Overcollateralization &
" Amount:
Required ®

Required C

Overcollateralization &

Overcollateralization 8

Structural Overview (Cont.)

Overcollateralization refers to the amount by which the aggregate principal balance of the Mortgage
Loans exceeds the certificate principal balance of the Offered Certificates. This excess (the
“Overcollateralization Amount™) is intended to protect the certificateholders against shortfalls in
payments on the Offered Certificates. 1If, due to losses, the related Overcollateralization Amount is
reduced below the Required Overcollateralization Amount, Net Monthly Excess Cashflow, if
available, will be applied first to pay principal on the Class A Certificates, other than the Class A-10
Certificates, then to pay principal on the Mezzanine Certificates until the Overcollateralization
Amount equals the Required Overcollateralization Amount.

The Required Overcollateralization Amount for the Offered Certificates, which will be fully
established at issuance, is anticipated to be approximately [0.70]% of the Cut-off Date principal
balance of the Mortgage Loans.

For any Distribution Date with respect to the Mortgage Loans, a percentage equal to (a) the Required

Overcollateralization Amount divided by (b) the aggregate 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 after reduction for Realized Losses |
incurred during the refated Prepayment Period).

An Overcollateralization Increase Amount for any Distribution Date is the amount of the Net Monthly
Excess Cashflow actually applied as an accelerated payment of principal to the extent the Required
Overcollateralization Amount exceeds the current Overcollateralization Amount.

An Overcollateralization Reduction Amount for any Distribution Date is the amount by which the
current Overcollateralization Amount exceeds the Required Overcollateralization Amount after taking
into account all distributions of principal required to be made on the Distribution Date with respect to
the Offered Certificates.

This Struciural Term Sheet, Collateral Term Sheet, or Computational Materials. as appropriate {the “material”), was prepared solely by the Underwriter(s), is privileged and confidemial. is intended for use by the
addressee only, and mav not be provided 1o any third party other than the addressee s leual. 1ax. financial and/or accounting advisors for the purposes of evaluating such information  Prospective investors are advised 10
read carefullv. and should rely solelv on. the final prospectus and prospectus supplement tthe “Final Prospectus”) related 10 the securities (the “Securities™) in making their investmeni decisions  This material does not
include all relevant information relating 1o 1he Securities described herein. particularly with respect 1o the risk and special considerations assacialed with an invesiment in the Securities  Ail information comained herein is
preliminary and it is anticipated that such information will change. Any information comained herein will he more fullv described in. and will be fully superseded by the preliminary prospectus supplemen. if applicable,
and the Final Prospectus. Although the information contained in the material is based on saurces the Underwriteris) helievei s 10 he reliable. the Underwriter(s) make(<) no representation or warranty that such information
is accurate or complete  Such information should not be viewed as projections. forecaxts. predictions, or opinions with respect to value  Prioy 10 making any investment decision. a prospective investor shall receive and
fully review the Final Prospectus NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES  The Underwriteris) mav hold long or
shont positions in o1 buv and sell Securities or related securities or perform tor o1 solicit investmen banking services fram. any company mentioned herem.
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Structural Overview (Cont.)

Stepdown Date: % s the earlier of (i) the first Distribution Date on which the certificate principal balances of the Class A
Certificates have been reduced to zero and (ii) the later to occur of (x) the Distribution Date occurring in
September 2007 and (y) the first Distribution Date on which the Credit Enhancement Percentage with
respect to the Offered Certificates (the “CE%”) (calculated for this purpose only after taking into account
the receipt of principal on the Mortgage Loans, but prior to any distribution of principal to the holders of
the related certificates) is greater than or equal to approximately [12.20]%.

Credit Enhancement & The Credit Enhancement Percentage for the Offered Certificates on any Distribution Date is the

Percentage: percentage obtained by dividing (x) the sum of (i) the aggregate certificate principal balance of the
Offered Certificates subordinate thereto and (ii) the Overcollateralization Amount by (y) the aggregate
principal balance of the Mortgage Loans, as of the last day of the Due Period (after giving effect to
scheduled payments of principal due during the Due Period, to the extent received or advanced, and
unscheduled collections of principal received during the Prepayment Period, and after reduction for
Realized Losses incurred during the Prepayment Period).

Class (Moodv’s / S&P) " Initial CE %

A Aaa/ AAA [6.10]%

M-1 Aa3 /AA [3.60]%

M-2 A3/A [2.001%

M-3 Baa3 / BBB [0.70]%

Initial OC [0.701%

. Required OC {0.701%

OC Floor [0.70]%

OC Holiday N/A

Net Monthly Excess # For any Distribution Date is equal to the sum of (i) any Overcollateralization Reduction Amount and (ii)
Cashflow: the excess of the Available Distribution Amount over the sum of (x) the Senior Interest Distribution

Amount for such Distribution Date payable to the holders of the Class A Certificates, (y) the Interest
Distribution Amount for such Distribution Date payable to the holders of the Mezzanine Certificates and
(2) the amount of principal required to be distributed to the holders of the Offered Certificates on such
Distribution Date.

This Structural Term Sheet, Collateral Term Sheet. or Computational Materials, as appropriate (the “material”). was prepared solely by the Uinderwriteris). is privileged and confidential. is intended for use by the
addressee only, and mav not be provided 10 any third pariy other than the addressee’s legal. tax. financial and/or accounting advisors for the purposes of evaluating such information. Prospective investors are advised 10
read carefully, and should relv solely on. the final prospectus and prospectus supplement (the “Final Prospectus”™) related 10 the securities (the “Securities”) in making their investment decisions. This material does not
include all relevant information retating to the Securities described herein. particularly with respect to the risk and special considerations agsociated with an investment in the Securities. All information contained herein is
preliminary and it is anticipated that such information will change. Anv information comained herein will be more fully described in. and will be fully superseded by the prefiminary prospectus supplement. if applicable,
and the Final Prospecius  Alihough the information contained in the material is based on sources the Underwriter(s) believeis) 10 he reliable. the Uinderwriter(s) make(s) no representation oz warramy that such information
is accurate or complete  Such information should not be viewed as projections. forecasts, predictions. or opimons with respect 10 value. Prior 1o making any investment decision. a prospective investor shall receive and
fully veview the Final Prospecius NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriteris) may hold long or
shor positions in or buy and sell Securities or related securities or perform for or salici invesiment banking services from, any company mentioned herein.
.
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Available Distribution
Amount:

Class A-5 Lockout
Distribution Amount:

Class A-5 Lockout
Distribution Percentage:

Principal Distribution
Amount:

e

Structural Overview (Cont.)

For any Distribution Date, net of the fees and reimbursements payable to the Master Servicer, the
Servicers and the Credit Risk Manager and the Certificate Insurer, an amount equal to (i) the aggregate
amount of scheduled monthly payments on the Mortgage Loans due on the Due Date and received on
or prior to the Determination Date; (ii) unscheduled payments in respect of the Mortgage Loans
(including prepayments, insurance proceeds, liquidation proceeds and proceeds from repurchases of
and substitutions for the Mortgage Loans occurring during the Prepayment Period); (iii) all Monthly
Servicer Advances with respect to the Mortgage Loans received for the Distribution Date; (iv) all
Compensating Interest paid by the Servicers and the Master Servicer in respect of Prepayment Interest
Shortfalls for the Due Period and (v) payments received on the Class A-1 Cap Agreement, if any, 1o
pay the Net WAC Rate Carryover Amount on the Class A-1 Certificates.

For any Distribution Date, the Class A-5 Lockout Distribution Percentage for that Distribution Date
multiplied by the product of (A) a fraction, the numerator of which is the certificate principal balance
of the Class A-5 Certificates and the denominator of which is the aggregate certificate principal
balance of all of the Class A Certificates (other than the Class A-10 Certificates and in each case
immediately prior to such Distribution Date) and (B) the Class A Principal Distribution Amount for
such Distribution Date.

The Class A-5 Lockout Distribution Percentage is assigned as follows:

Distribution Date Qccurring in Percentage
September 2004 to August 2007 0%
September 2007 to August 2009 45%
September 2009 to August 2010 80%
September 2010 to August 2011 100%
September 2011 and thereafter 300%

For any Distribution Date will be the sum of (i) the principal portion of all scheduled monthly
payments on the Mortgage Loans due during the Due Period, whether or not received on or prior to the
Determination Date; (ii) the principal portion of all proceeds received in respect of the repurchase of a
Mortgage Loan (or, in the case of a substitution, certain amounts representing a principal adjustment
as required by the Pooling and Servicing Agreement) during the Prepayment Period; (iii) the principal
portion of all other unscheduled collections, including insurance proceeds, condemnation proceeds,
liquidation proceeds and all full and partial principal prepayments, received during the Prepayment
Period, to the extent applied as recoveries of principal on the Mortgage Loans, plus (iv) the related
Overcollateralization Increase Amount for such Distribution Date; minus (v) the amount of any related
Overcollateralization Reduction Amount for such Distribution Date and any amounts payable or
reimbursable therefrom to the Servicers, the Trustee, the Custodian, the Master Servicer or the
Securities Administrator prior to distributions being made on the Offered Certificates. In no event will
the Principal Distribution Amount with respect to any Distribution Date be (x) less than zero or (y)
greater than the then outstanding aggregate certificate principal balance of the Offered Certificates.

=

This Structural Term Sheel, Collateral Term Sheer, or Computational Materials. as appropriate (the “material”), was prepared solelv bv the Underwriter(s). is privileged and confidemial. is imended for use by the
addressee onlyv, and mav not be provided 1o any 1hird pany other than the addressee’s legal. 1ax. financial and/or accounting advisors for the purposes of evaluating such information. Prospective invesiars are advised 10
read carefully, and should rely solelv on. the final prospectus and prospectus supplement ithe “Final Prospectus™) related 10 the securities (the “Securities™) in making their investmem decisions  This material does not
include all relevam information relaling to the Securities described herein, particulariy with respect 10 the risk and special considerations associated with an investment in the Securities. All information contained herein is
preliminary and i is anticipated that such informaiion will change. Anyv information comained herein will be more fully described in. and will be fully superseded by the preliminary prospecius supplement. if applicable, ~
and the Final Prospectus. Alihough the information contained in the material ix based on sources the Underwriteris) believeis) 1o be reliable. 1he Underwriter(s) make(s) no representation oy warramy that such information

is accurate or complete. Such information should not be viewed as projections. forecasis. prediciions, or opinions with respect 10 value  Prior 10 making any investment decision. a prospective invesior shall receive and
fully review the Final Prospectus, NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES  The Underwrier(s) mav hold long o1
shon positions in or buv and sell Securities or related securities or perform for or solicit investment hanking services from. any company menioned herein
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Class A Principal #  With respect to any Distribution Date prior to the Stepdown Date, or on or after the Stepdown Date
Distribution Amount: if a Trigger Event is in effect, the Principal Distribution Amount for that Distribution Date.

5 With respect to any Distribution Date on or after the Stepdown Date, if no Trigger Event is in
effect, an amount equal to the lesser of (i) the Principal Distribution Amount and (ii) the excess (if
any) of (x) the aggregate certificate principal balance of the Class A Certificates (other than the
Class A-JO Certificates) immediately prior to such Distribution Date over (y) the positive
difference between (a) the aggregate outstanding principal balance of the Mortgage Loans as of the
Jast day of the related Due Period (after reduction for Realized Losses incurred during the related
Prepayment Period) and (b) the product of (i) aggregate outstanding principal balance of the
Mortgage Loans as of the last day of the related Due Period (after reduction for Realized Losses
incurred during the related Prepayment Period) and (ii) the sum of (A) approximate]y [10.80]% and
(B) the Required Overcollateralization Percentage.

# The Class A Principal Distribution Amount will 0eneral]y be distributed to the holders of the Class
A Certificates, other than the Class A-10 Certificates, in the following order of priority:

1. To the Class A-5 Certificates, the Class A-5 Lockout Distribution Amount for that Distribution
Date sequentially to the Class A-5A Certificates and Class A-5B Certificates, until the certificate
principal balance of each such class has been reduced to zero;

2. Sequentially to the Class A-1, Class A-2, Class A-3, Class A-4, Class A-5A and Class A-SB.
Certificates until the certificate prmc1pal balance ofeach such class has been reduced to zero.

This Structural Term Sheet. Collateral Term Shee1, or Computational Materials. as appropriate (the “material™), was prepared solelv by the Underwriter(s), is privileged and confidential. is inmended for use by the
addressee only, and may not be provided 10 any third party other than the addressee’s legal. tax. financial and/or accounting advisors for the purposes of evaluating such information. Prospective investors are advised 10
read carefullv. and should rely solely on. the final prospectus and prospecius supplement tthe “Final Prospectus”) related 1o the securities (1he “Securities™) in making their investment decisions. This material does not
include all relevant information relating to the Securities described herein, particuiariv with respect 1o the risk and special considerations assaciared with an investment in the Securities. All information contained herein is
preliminary and it is anticipated that such information will change. Any information contained herein will be more fully described in. and will be fullv superseded by the preliminary prospectus supplement. if applicable.
and the Final Prospectus. Although the information coniained in the material is based on sources the Underwriter(s) believe(s) 10 be reliable. the Underwriteris) make(s) no representation or warranty that such information
is accurate or complete. Such information should not be viewed as projections. forecasts. predictions, or opinions with respect 1o value  Prior 10 making any investment decision, a prospective invesior shall receive and
fully review the Final Prospecius  NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriteri) may hold Jong or .
short positions in or buy and sell Securities o1 related securities or perform for or solicit investment banking services from. any company mentioned herein
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Deutsche Mortgage Securities, Inc. 7
Mortgage Loan Trust, Series 2004-5 Deutsche Bank

Structural Overview (Cont.

Class M-1 Principal & With respect to any Distribution Date (i) prior to the Stepdown Date or on or after the Stepdown
Distribution Amount: Date if a Trigger Event is in effect for that Distribution Date, the remaining Principal Distribution

Amount for that Distribution Date after distribution of the Class A Principal Distribution Amount or
(ii) on or afier the Stepdown Date if a Trigger Event is not in effect for that Distribution Date, the
lesser of:

1. The remaining Principal Distribution Amount for that Distribution Date after distribution of the
Class A Principal Distribution Amount and,

2. The excess (if any) of (x) the certificate principal balance of the Class M-1 Certificates
immediately prior to such Distribution Date over (y) the positive difference between (a) the
aggregate principal balance of the Mortgage Loans as of the Jast day of the related Due Period
(after reduction for Realized Losses incurred during the related Prepayment Period) and (b) the
sum of (1) the certificate principal balance of the Class A Certificates (other than the Class A-
10 Certificates and after taking into account the payment of the Class A Principal Distribution
Amount for such Distribution Date) and (2) the aggregate principal balance of the Mortgage
Loans as of the last day of the related Due Period (after reduction for Realized Losses incurred
during the related Prepayment Period) multiplied by the sum of (A) approximately [5.80]% and
(B) the Required Overcollateralization Percentage.

This Structural Term Sheet, Collateral Term Sheet, or Computational Maierials, as appropriate (the “material”), was prepared solely by the Underwriter(s). is privileyed and confideniial. is imended for use by the
addressee only. and mav not be provided 10 any third panv other than the addressee s legal. tax. financial and/or accounting advisors for the purposes of evaluating such information, Prospective investors are advised (o
read carefully, and should relv solelv on. 1he final prospectus and prospecius supplement {the “Final Prospectus™) related 10 the securities ¢the “Securities”) in making their investment decisions  Thix material doeg not
include all relevant information relating to the Securities described herein. particularly with respect 10 the risk and special considerations associated with an investment in the Securities, All informanion contained herein is
preliminary and it is anticipated that such information will change. Any information contained herein will be more fully described in, and will be fullv superseded by the preliminary prospectus supplemen. if applicable,
and 1he Final Prospectus. Although the information contained in the material is based on sources the Uinderwriteris) beiieve(s) 10 be reliable. the Uinderwriteris} make(s) no representation or warraniv 1hat such information
is accurate or complete. Such information should not he viewed as projeciions. forecasis. prediciions. or opinions with respect 10 value. Prior to making any investment decision, a prospective invesior shall receive and
fully review 1he Final Prospecius  NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES  The Underwiitertsi may hold long or
short positions in or buy and sell Securities or related securities or perform for o1 solicii investment hanking services from, anv company memioned herein



Deutsche Mortgage Securities, Inc. 7
Mortgage Loan Trust, Series 2004-5 Deutsche Bank

Structural Overview (Cont.

Class M-2 Principal 2 With respect to any Distribution Date (i) prior to the Stepdown Date or on or after the Stepdown Date

Distribution Amount: if a Trigger Event is in effect for that Distribution Date, the remaining Principal Distribution Amount
for that Distribution Date after distribution of the Class A Principal Distribution Amount and the
Class M-1 Principal Distribution Amount or (ii) on or after the Stepdown Date if a Trigger Event is
not in effect for that Distribution Date, the lesser of:

1. The remaining Principal Distribution Amount for that Distribution Date after distribution of the
Class A Principal Distribution Amount and the Class M-1 Principal Distribution Amount and,

NS

The excess (if any) of (x) the certificate principal balance of the Class M-2 Certificates
immediately prior to such Distribution Date over (y) the positive difference between (a) the
aggregate principal balance of the Mortgage Loans as of the last day of the related Due Period
(after reduction for Realized Losses incurred during the related Prepayment Period) and (b) the
sum of (1) the certificate principal balance of the Class A Certificates (other than the Class A-
10 Certificates and after taking into account the payment of the Class A Principal Distribution
Amount for such Distribution Date), (2) the certificate principal balance of the Class M-1
Certificates (after taking into account the payment of the Class M-1 Principal Distribution
Amount for such Distribution Date) and (3) the aggregate principal balance of the Mortgage
Loans as of the last day of the related Due Period (after reduction for Realized Losses incurred
during the related Prepayment Period) multiplied by the sum of (A) approximately [2.60]% and
(B) the Required Overcollateralization Percentage. )

Class M-3 Principal 7 With respect to any Distribution Date (i) prior to the Stepdown Date or on or after the Stepdown Date

Distribution Amount: if a Trigger Event is in effect for that Distribution Date, the remaining Principal Distribution Amount
for that Distribution Date after distribution of the Class A Principal Distribution Amount, the Class
M-1 Principal Distribution Amount and the Class M-2 Principal Distribution Amount or (ii) on or
after the Stepdown Date if a Trigger Event is not in effect for that Distribution Date, the lesser of:

1. The remaining Principal Distribution Amount for that Distribution Date after distribution of the
Class A Principal Distribution Amount, the Class M-1 Principal Distribution Amount and the
Class M-2 Principal Distribution Amount and,

N

The excess (if any) of (x) the certificate principal balance of the Class M-3 Certificates
immediately prior to such Distribution Date over (y) the positive difference between (a) the
aggregate principal balance of the Mortgage Loans as of the last day of the related Due Period
(after reduction for Realized Losses incurred during the related Prepayment Period) and (b) the
sum of (1) the certificate principal balance of the Class A Certificates (other than the Class A-
10 Certificates and after taking into account the payment of the Class A Principal Distribution
Amount for such Distribution Date), (2) the certificate principal balance of the Class M-1
Certificates (after taking into account the payment of the Class M-1 Principal Distribution
Amount for such Distribution Date), (3) the certificate principal balance of the Class M-2
Certificates (after taking into account the payment of the Class M-2 Principal Distribution
Amount for such Distribution Date) and (4) the aggregate principal balance of the Mortgage
Loans as of the last day of the related Due Period (afier reduction for Realized Losses incurred
during the related Prepayment Period) multiplied by the Required Overcollateralization
Percentage.

This Struciural Term Sheet, Collateral Term Sheer. or Computational Maleriats. as appropriate tthe “material™). was prepared solely bv the Underwriter(s), is privileged and confidential, is imended for use by 1the
addressee onlv. and may not be pravided 1o any third party other than the addressee s lepal. 1ax, financial and/or accounting advisors for the purposes of evaluating such information. Prospective investors are advised to
read carefully. and should rely solely on. the final prospectus and prospectus supplement (the “Final Prospectus™) related 10 the securities ithe “Securities”) in making their investment decisions. This maierial does not
include all relevant information relating 10 the Securities described herein, particularty with respect to 1he risk and special considerations associated with an investment in the Securities. All information coniained herein is
preliminary and it is anicipated that such informarion will change. Any informaiion contained herein will be more fully described in, and will be fully superseded by the preliminary prospecius supplement, if applicable,
and the Final Prospectus. Akhough the information comained in the material is based an sources the Underwriter(s) helieve(s) 10 be reliable. the Underwriter(s) make(s) no representation or warranty that such information
is accurate or complete  Such informanion should not he viewed as projections. torecasts. predictions. or opinions with respect to value. Prior 10 making any investment decision, a prospective invesior shall receive and
fully review the Final Prospeciuy NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriteris) may hold leng or
short positions in or buy and sell Securities o1 related securities or perform for o waiicit imvesiment banking services from. any company mentioned herein



Deutsche Mortgage Securities, Inc. 7
Mortgage Loan Trust, Series 2004-5 Deutsche Bank

Structural Overview (Cont.)

Realized Loss: # Any loss on a Mortgage Loan attributable to the mortgagor’s failure to make any payment of
principal or interest as required under the related mortgage note.

Trigger Event: & A Trigger Event is in effect with respect to the Mortgage Loans on any Distribution Date if either
the Delinquency Test or the Cumulative Loss Test is violated.

Delinquency Test: B The determination on any Distribution Date that the percentage obtained by dividing (x) the
principal amount of (1) Mortgage Loans delinquent 60 days or more, (2) Mortgage Loans in
foreclosure, (3) Mortgage Loans that have been converted to REO Properties and (4) Mortgage
Loans discharged due to bankruptcy by (y) the aggregate principal balance of the Mortgage Loans,
in each case, as of the last day of the previous calendar month, exceeds [$5.00]% of the CE% of the
Class A Certificates on such Distribution Date.

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

Distribution Date Occurring in Percentage
September 2007 and thereafter [1.00]%

This Structural Term Sheet, Collateral Term Sheei. or Computational Materials. as appropriate (the “material”). was prepared solely by the Underwnier(s). is privileged and confidential. is intended Jor use by the
addressee only, and may not be provided 10 any third party other than 1he addressee’s legal. 1ax. financial and/or accounting advisors for the purposes of evaluating such information, Prospective invesiory are advised to
read carefully. and should rely solelv on. the final prospectus and prospectus supplemen (1he “Final Prospectus™) related 10 the securities (the “Securities”) in making their invesiment decisions  This material does not
include all relevant information relating 10 the Securities described herein, panticulariv with sespect 10 the risk and special considerations associated with an investment in the Securities  All information contained herein s
preliminary and it is aniicipated that such information will change. Any information comained herein will be more fully described in. and will be fully superseded by the preliminary prospectus supplement, if applicable,
and the Final Prospectus. Although the informaiion coniained in the material is based on sources the Underwriter(s) believe(s) 10 be reliable. the U ariter{s) make(s) no representation or warraniv thar such information
is accurate or complete. Such information should not be viewed as projections. forecasis. predictions. o1 opinions with respect 10 value. Prior 1o making anv investmem decision, a prospective invesior shall receive and
fully review the Final Prospectus  NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN QFFER TO BUY ANY SECURITIES  The Underwniterist mav hald long or
short positions in or buy and sell Secuniies o1 related securities or perform for or solicit investment banking services from. any company mentioned herein .
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Mortgage Loan Trust, Series 2004-5 ' Deutsche Bank

Structural Overview (Cont.)

Payment Priority: # On each Distribution Date, the Available Distribution Amount with respect to the Mortgage Loans
will be distributed as follows:
1. From the interest portion of the Available Distribution Amount, to pay interest on the Class A
Certificates, pro rata, including any Interest Carry Forward Amount, and then to pay interest to the
Mezzanine Certificates sequentially, excluding any Interest Carry Forward Amount.

2. From the principal portion of the Available Distribution Amount, to pay principal on the Class A
Certificates, other than the Class A-1O Certificates, in accordance with the principal payment
provisions described under “Class A Principal Distribution Amount™.

From the principal portion of the Available Distribution Amount, to pay prihcipal to the Class M-1,
Class M-2 and Class M-3 Certificates, on a sequential basis, in that order, the portion of the
remaining Principal Distribution Amount payable to each such class as described herein.

(V)

4. From excess interest from the Mortgage Loans, if any, to the Offered Certificates then entitled to
receive distributions in respect of principal in order to reduce the certificate principal balance of the
- Certificates to the extent necessary to maintain the Required Overcollateralization Amount.

5. From excess interest, if any, to pay the Interest Carry Forward Amounts on the Class M-1, Class
M-2 and Class M-3 Certificates, sequentially, in that order.
6. From excess interest, if any, to pay the applicable Net WAC Rate Carryover Amount first on the

Class A Certificates, other than the Class A-10 Certificates, on a pro rata basis, and second on the
Class M-1, Class M-2 and Class M-3 Certificates, sequentially, in that order.

7. To pay any remaining amount to the non-offered certificates in accordance with the pooling and
L servicing agreement.

This Structural Term Sheet. Collateral Term Sheei. or Compulational Materials, as appropriate (the “material”), was prepared solelv by the Underwriter(s). is privileged and confidential, is intended for use by the
addressee only, and may not he provided 10 any third pany other than the addressee s legal. 1ax. financial and/or accounting advisors for the purposes of evaluating such information. Prospective investors are advised 1o
read carefully. and should relv solelv on. the final prospectus and prospectus supplement (the “Final Prospectus’™) related to the securities tthe “Securities™) in making their investment decisions. This material does not
include all relevant information relatiny o the Securities described herein, particulariy with respect ta the risk and special considerations associated with an invesiment in the Securities, All information contained herein is
preliminary and it is anticipated that such information will change. Any information comained herein will be more fully described in. and will be fully superseded by the preliminary prospectus supplement. if applicahle,
and the Final Prospectus. Although the information comained in the material is based on sources the Underwriter(s) believeis) 10 be reliahle. the Underwriter(s) make(s) no represeniation or warranty that such information
is accurate or complete. Such information should not he viewed as projections, forecasis. predictions. or opinions with respect 10 value. Prior to making any investment decision, a prospective investor shall receive and
fully review the Final Prospectus. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriter{s) may hold long ot

shon positions in or buv and sell Securities 0 1elated securities or perform for or solicit investment banking services from, anv company mentioned herein,
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Deutsche Mortgage Securities, Inc. 7
Mortgage Loan Trust, Series 2004-5 ' Deutsche Bank

Allocation of Losses: &

Structural Overview (Cont.)

On each Distribution Date, Realized Losses with respect to the Mortgage Loans will:
1. first, reduce the Net Monthly Excess Cashflow;

2. second, reduce the Overcollateralization Amount, until reduced to zero;

(VS)

third, reduce the certificate principal balance of the Class M-3 Certificates until the certificate
principal balance thereof has been reduced to zero; |

4. fourth, reduce the certificate principal balance of the Class M-2 Certificates until the certificate
principal balance thereof has been reduced to zero; and

5. fifth, reduce the certificate principal balance of the Class M-1 Certificates until the certificate
principal balance thereof has been reduced to zero.

There will be no allocation of Realized Losses to the Class A Certificates. Investors in the Class A
Certificates should note, however, that although Realized Losses cannot be allocated to such
certificates, under certain loss scenarios there may not be enough principal and interest on the
Mortgage Loans to distribute to the holders of the Class A Certificates all principal and interest
amounts to which they are then entitled.

Once Realized Losses have been allocated to the Mezzanine Certificates, such amounts with respect
to such certificates will no longer accrue interest, such allocated amounts will not be reinstated
thereafter and no amounts will be distributed with respect to those written down amounts (even if
the Net Monthly Excess Cashflow and/or the Overcollateralization Amount are greater than zero on
any subsequent Distribution Date); provided, however that if the related Servicer collects any
subsequent recoveries with respect to any liquidated Mortgage Loan for which Realized Losses
were allocated to a class or classes of Mezzanine Certificates, the certificate principal balance of
such class or classes of Mezzanine Certificates will be increased by the amount of such subsequent
recoveries.

This Structural Term Sheet, Collateral Term Sheer, or Compuiational Materials, as appropriate (the “material”™), was prepared solely by the Undenwriter(s). is privileged and confidential. is intended for use by the
addressee only, and may not be provided 10 any third party other than the addressee’s leval, 1ax. financial and/or accounting advisors for the purposes of evaluating such information. Prospective invesiors are advised to
read carefully, and should relv solelv on, the final prospectus and prospectus supplement tthe “Final Prospectus™) related to the securities (the “Securities ) in making their investment decisions  Thiz marerial does nen
include ali relevant information relating to the Securities described herein, particularly with respect to the risk and special considerations associated with an investmen in the Securities  All information cantained herein is
preliminary and it is anticipated that such information will change. Any information contained herein will be more fully described in. ang will he fully superseded by the preliminary prospectus supplement. if applicable,
and the Final Prospectus. Although the information contained in the material is based on seurces the Underwriteris) believers) 10 be reliable. the Underwriterisi make(s) no representation or warraniy thai such information
is accurate or complete. Such information should not be viewed as projections. forecasts, predichions. or opinions with respect to value. Prior 10 making any investment decision. a prospective invesior shall receive and
fullv review the Final Prospecius. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER 70 SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES  The Uinderwriter s} may hold long or
shon positions in or buy and sel) Securines o1 related securities or perform for or solicit invesimem hanking services from. any company mentioned herein
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Deutsche Mortgage Securities, Inc. 7
Mortgage Loan Trust, Series 2004-5 Deutsche Bank

Sensitivity Table: To 10% Call

80% PPC 100% PPC 120% PPC 150% PPC 200% PPC

A-1 (@par) Yield (%) 1.782 1.782 1.782 1.782 . 1.782
Avg Life 221 1.79 1.50 1.21 0.92
Modified Duration 2.17 1.76 1.48 1.20 092
First Payment Date Sep-04 Sep-04 Sep-04 Sep-04 Sep-04
Last Payment Date Oct-09 Sep-08 Dec-07 Mar-07 Jui-06
A-2 (@par) Yield (%) 4911 4,894 4.877 4.846 4.801
Avg Life 5.48 430 3.50 2.66 1.96
Modified Duration 4.70 3.78 314 244 1.83
First Pavment Date Oct-09 Sep-08 Dec-07 Mar-07 Jul-06
Last Pavment Date Jun-10 Mar-09 May-08 Jun-07 Sep;06
A-3 (@par) Yield (%) 5.509 5.494 5477 5.452 5.402
Avg Life 8.72 6.52 5.00 3.73 249
Modified Duration 6.70 5.30 425 3.28 227
First Payment Date Jun-10 Mar-09 May-08 Jun-07 Sep-06
Last Pavment Date Oct-16 Jun-14 Mar-12 Aug-09 Aug-07
A-4 (@par) Yield (%) 5.648 5.640 5.633 5617 5.584
Avg Life 12.15 982 8.13 6.07 3.98
Modified Duration 8.59 7.36 6.36 5.01 3.47
First Payment Date Oct-16 Jun-14 Mar-12 Aug-09 ‘Aug-07
Last Payment Date Oct-16 Jun-14 Oct-12 Feb-11 Apr-09
A-5A (@par) Yield (%) 5.192 5.189 5.187 5.181 5.167
. Avglife 6.51 6.18 593 542 441
Modified Duration 5.35 5.12 4.95 4.59 385
First Payment Date Sep-07 Sep-07 Sep-07 Oct-07 Dec-07
Last Pavment Date Aug-13 Jan-13 Auvg-12 Feb-11 Apr-09
A-5B (@par) Yield (%) 5.607 5.603 5.597 5.585 5562
Avg Life 10.34 9.25 8.14 6.49 4.65
Modified Duration 7.64 7.04 6.38 531 3.99
First Pavment Date Aug-13 Jan-13 Aug-12 Feb-11 Apr-09
Last Pavment Date Oct-16 Jun-14 Oct-12 Feb-11 Apr-09
M-1 (@par) Yield (%) 5.631 5.619 5.608 5.593 5575
Avg Life 8.06 6.50 543 4.45 3.66
Modified Duration 6.18 5.21 449 3.80 321
First Pavment Date Jul-08 Oct-07 Sep-07 Sep-07 Oc1-07
Last Payment Date Oct-16 Jun-14 Oct-12 Feb-11 Apr-09
M-2 (@par) Yield (%) 5.631 5.619 5.608 5.592 5.573
Avg Life 8.06 6.50 5.43 4.43 3.59
Modified Duration 6.18 5.21 4.49 3.79 3.16
First Payment Date Jul-08 Oct-07 Sep-07 Sep-07 Sep-07
Last Payment Date Oct-16 Jun-14 Oct-12 Feb-11 Apr-09
M-3 (@par) Yield (%) 5.631 5.619 5.608 5.592 5.572
Avg Life 8.06 6.50 543 443 3.56
Modified Duration 6.18 5.21 4.49 3.79 3.14
First Payment Date Jul-08 Oci-07 Sep-07 Sep-07 Sep-07
Last Pavment Date Oct-16 Jun-14 Oct-12 Feb-11 Apr-09

This Structural Term Sheet, Collateral Term Sheet. or Computational Materials. as appropriate (the “material”), was prepared solely by the Underwriterss), is privileged and confidential, is imended for use by the
addressee only, and may not1 be provided o any third pany other than the addressee’s legal. tax. financial and/or accounting advisors for the purposes of evaluating such information. Prospective investors are advised 10
read carefully, and should rejy solelv on. the final prospectus and prospectus supplement ithe “Final Prospecius™) reiated 10 the securities tthe “Securities”’) in making their investment decisions. This material does not
include all relevant information refating to the Securities described herein, panicularly with tespect 10 the risk and special considerations associated with an investmen in the Securities. All information contained herein is
preliminary and it is anticipated that such information will change. Any information contained herein will be more fully described in, and will he fully superseded by the preliminary prospectus supplemem. if applicable,
and the Finai Prospectus. Although the informaiion contained in the material is based on sources the Underwriter(s) believe(s) 1o be reliable, the Underwriters <} make(s) no represeniation or warranty that such information
is accurate or complete. Such information should noi he viewed as projections. forecasis, predictions. or opinions with respect 10 value. Prior 10 making anv investmen decision, a prospective investor shall receive and
fully review the Final Prospecius, NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriteris) may hold lony, o

shon positions in or buy and sell Securities o1 related securities ar perform for or solicit investment hanking services from. any company mentioned herein
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Deutsche Mortgage Securities, Inc.
Mortgage Loan Trust, Series 2004-5

Deutsche Bank

Sensitivity Table: To Maturity

80% PPC 100% PPC 120% PPC 150% PPC 200% PPC
A-1 (@par) Yield (%) 1.782 1.782 1.782 1.782 1.782
Aveg Life 2.2% 1.79 1.50 1.21 0.92
Modified Duration 2.17 1.76 1.48 1.20 092
First Payment Date Sep-04 Sep-04 Sep-04 Sep-04 Sep-04
Last Payment Date Oct-09 Sep-08 Dec-07 Mar-07 Jul-06
A-2 (@par) Yield (%) 4911 4.894 4.877 4.846, 4.801
Avg Life 548 4.30 3.50 2.66 1.96
Modified Duration 4.70 3.78 3.14 244 1.83
First Pavment Date Oct-09 Sep-08 Dec-07 Mar-07 Jul-06
Last Payment Date Jun-10 Mar-09 May-08 Jun-07 Sep-06
A-3 (@par) Yield (%) 5.509 5.494 5477 5.452 5402
Avg Life 8.73 6.52 5.00 3.73 249
Modified Duration 6.70 5.30 425 3.28 o227
First Payment Date Jun-10 Mar-09 May-08 Jun-07 Sep-06
Last Payment Date Mar-17 Sep-14 Mar-12 Aug-09 Aug-07
A-4 (@par) Yield (%) 5.737 5.743 5.741 5.709 5.587
Avg Life 16.07 13.16 10.89 7.63 4.03
Modified Duration 10.25 9.00 - 7.87 5.95 3.49
First Payment Date Mar-17 Sep-14 Mar-12 Aug-09 Aug-07
Last Payment Date Jul-27 Jan-24 Jan-2] Sep-17 Oct-09
A-SA (@par) Yield (%) 5.192 5.189 5.187 5.200 5.240
Avg Life 6.51 6.18 5.93 5.64 5.14
Modified Duration 5.35 5.12 495 4.74 438
First Payment Date Sep-07 Sep-07 Sep-07 Oct-07 Dec-07
Last Payment Date Aug-13 Jan-13 Aug-12 May-12 Sep-11
A-5B (@par) Yield (%) 5.613 5618 5.638 5.698 5.783
Avg Life 10.51 9.61 8.99 8.49 8.03
Modified Duration 7.72 7.24 6.88 6.58 6.28
First Payment Date Aug-13 Jan-13 Aug-12 May-12 Sep-11
Last Payment Date  May-27 Oct-23 Nov-20 Jul-17 Feb-14
M-1 (@par) Yield (%) 5.661 5.656 5.649 5.636 5.619
Avg Life 8.88 7.22 6.04 4.93 4.00
Modified Duration 6.53 5.56 4.83 4.10 346
First Payment Date Jul-08 Oct-07 Sep-07 Sep-07 Oct-07
Last Payment Date Oct-27 Mar-24 Mar-21 Nov-17 Mar-14
M-2 (@par) Yield (%) 5.661 5.656 5.649 5.636 5618
Avg Life 8.89 7.22 6.04 4.9] 3.94
Modified Duration 6.53 5.56 483 4.08 341
First Payment Date Jul-08 Oct-07 Sep-07 Sep-07 Sep-07
Last Pavment Date Nov-27 Apr-24 Apr-21 Dec-17 Apr-14
M-3 (@par) Yield (%0} 5.661 5.656 5.649 5.636 5617
Avg Life 8.89 7.22 6.05 49] 391
Modified Duration 6.53 5.56 483 4.08 338
First Payment Date Jul-08 Oct1-07 Sep-07 Sep-07 Sep-07
Last Pavment Date Dec-27 May-24 May-21 Jan-18 Apr-14

This Structural Term Sheet. Coliateral Term Sheer, or Computational Materials. as appropriate (the “material’’). was prepared solely by the Underwriterts). is privileped and confidential is intended for use by the
addressee only, and mav not be provided 10 anyv third partv other than the addressee’s legal, tax. financial and/or accounting advisors for the purposes of evaluating such information, Prospective investors are advised to
read carefuliy, and should rely solely on. the final prospectus and praspectus supplement (the “Final Prospectus™) related 1o the securities (the “Securities”) in making their investment decisions  This material does not
include all relevant information relating 10 the Securitiex described herein. particulariy with respect 1o the rixk and special considerations associated with an investmeni in the Securities, All information contained herein is
preliminary and it is anticipated that such information will change. Any information contained herein will be more fullv described in. and will be fullv superseded by the preliminary prospectus supplement. if applicable.
and the Fina! Prospectus. Although the information contained in the material is based on sources the Uinderwriter(s) believe(s) 1o be reliable. the Underwritercs) makets) no representation or warramy thai such information
is accurate or complete. Such information should not be viewed as projections, forecasts, prediciions, o1 opinions with respect to vaiue. Prior 1o making any invesiment decision. a prospective invesior shall receive and
fully review the Final Prospectus. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriterts) may hold ong o

short positions in or buy and sell Securities or related securities or perform for or solicit investment banking services from. anv company mentioned herein




Deutsche Mortgage Securifies, Inc. 7
Mortgage Loan Trust, Series 2004-5 Deutsche Bank

Class A-10 Yield Table (To 10% Call)
Given : Price (%) 68% CPR 69% CPR 70% CPR 71% CPR 72% CPR

5.25896 Yield 4.000 4.000 1.429 1.429 - -1.308

Net WAC Schedule (To 10% Call)

Period Net WAC Cap (%) Period Net WAC Cap (%)
1 5.65 50 6.21
2 5.65 51 6.21
3 5.64 52 6.20
4 5.63 53 6.20
5 5.62 54 6.20
6 5.61 55 6.20
7 5.72 56 6.20
8 5.71 57 6.20
9 5.70 58 6.20

10 5.69 59 6.20
11 5.68 60 6.20
12 5.66 61 6.20
13 5.88 62 6.20
14 5.88 63 6.20
15 5.87 64 6.20
16 5.86 65 6.20
17 5.85 66 6.20
18 5.84 67 6.20
19 596 68 6.20
20 5.95 69 6.20
21 5.95 70 6.20
) 594 7 6.20
23 593 72 6.20
24 5.93 73 6.20
25 6.21 74 6.20
26 6.21 75 6.20
27 6.21 76 6.20
28 6.21 77 6.20
29 6.21 78 6.20
30 621 79 6.20
K} 6.21 80 6.20
32 621 81 6.20
33 621 82 6.21
34 621 83 6.21
35 6.21 84 6.21
36 6.21 85 6.21
37 621 86 6.21 -
38 6.21 87 6.21
39 6.21 88 6.21
40 6.21 89 621
4] 6.21 90 6.21
42 6.21 91 6.22
43 6.21 92 6.22
44 621 93 6.22
45 6.21 94 6.22
46 6.21 95 6.22
47 6.21 96 6.22
48 6.21 97 622
49 6.21 98 6.22

*1 month LIBOR =1.525 %

This Structural Term Sheer, Collaieral Term Sheet. or Computational Materials, as appropriate (the “material '}, was prepared solely by the Underwriter(s). is privileged and confidential, is imended for use by the
addressee only, and may not be provided to any third pany other than 1he addressee’s legal. 1ax. financial and/or accounting advisors for the purposes of evaluating such information. Prospective invesiors are advised 1o
read carefully. and should rely solely on, the final prospectus and prospectus supplement (the “Final Prospectus™) related 10 the securities (the “Securitie<” } in makiny their investmem decisions. This material does not
include ali velevant information relating 1o the Securities described herein, particulariy with respect o the risk and special considerations associated with an investmeni in the Securiies. All information contained herein is
preliminary and it is anticipated that such informanon will change. Any information contained herein will be more fullv described in. and will be fully superseded by the preliminary prospectus supplement. if applicable,
and the Final Prospectus. Although the information contained in the material is hased on sources the Underwriter{«} helieve(s) 10 be reliable. the Underwriter(s) make(s) no representation or warramty that such information
it accurate or complete. Such information should not e viewed as projeciions. forecasis, prediciions. or opinions with respect 10 value. Prior 10 makiny any invesiment decision, a prospective investor shall receive end
fulls review the Final Prospectus. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriterts) mav hold long or
shon positions in or buy and sell Securities or related securities or perform for or solicit invesiment bankiny services from, any company nientioned herein
-~n



Deutsche Mortgage Securities, Inc. 7
Mortgage Loan Trust, Series 2004-5 Deutsche Bank

Class A-1 Cap Schedule

Period Date Class I-A-1 Notional Amount Class I-A-1 Cap Strike

1 9/25/2004 280,263,900 7.28
2 10/25/2004 274,753,716 5.40
3 11/25/2004 268,609,077 5.03
4 12/25/2004 261,843,716 5.38
5 1/25/2005 254,474,169 5.02
6 2/25/2005 246,519,382 5.01
7 3/25/20035 238.001.259 6.32 1
8 4/25/2005 228,943,724 5.10
9 5/25/2005 219,373,140 5.45
10 6/25/2005 209,325,836 5.08
11 7/25/2005 199,510,487 5.43
12 8/25/2005 189,923,732 5.05
13 9/25/2005 180,560,286 5.26
14 10/25/2005 171,414,987 5.63
15 11/25/2005 162,482,790 5.25 ]
16 12/25/2005 153,758,766 5.61 -
17 1/25/2006 145,238,101 5.23
18 2/25/2006 136,916,089 522
19 3/25/2006 128,788,136 6.59
20 4/25/2006 120,849,751 . 5.33
21 5/25/2006 113,096,546 5.70
22 6/25/2006 105,524,236 5.31
23 7/25/2006 98.128.632 5.68
24 8/25/2006 90,905,645 5.30
25 9/25/2006 83,851,277 5.57
26 10/25/2006 76,961,623 5.96
27 11/25/2006 70,232,868 5.57
28 12/25/2006 63,661,285 5.96
29 1/25/2007 57,243,232 5.57
30 2/25/2007 50,975,153 5.57
31 372572007 44,853,572 6.88
32 4/25/2007 38,875,092 5.57
33 5/25/2007 33,036,398 5.96
34 6/25/2007 27,334,247 5.56
3s 7/25/2007 21,765,475 5.96
36 8/25/2007 16,326,987 5.56
37 9/25/12007 11,015,761 5.56
38 10/25/2007 9,331,284 5.96
39 11/25/2007 5,340,681 5.56
40 12/25/2007 1,450,531 5.96

This Structural Term Sheet, Collateral Term Sheet, or Computational Materials, as appropriate (the “material”). was prepared solely by the Underwriteris). is privileged and confidential. is imended for use by the
addressee onlv. and may not be provided 10 anv third pary other than the addressee’s legal. 1ax. financial and/or accounting advisors for the purposes of evaluating such information. Prospeciive investors are advised 10
read carefully, and should relv solely on. the final prospecius and prospectus supplement tthe “Final Prospectus™ related 10 the secusities {the “Securities” | in making their investmen decisions. This material does not
include all relevant information relating 10 the Securities described herein, panticularlv with respect 10 the risk and special considerations associated with an investment in the Securities. Al information comained herein is
preliminary and it is anticipated that such information will change. Anv information comained herein will be more fully described in. and will be fullv superseded by the preliminary prospectus supplement. if applicable.
and the Final Prospectus. Although the information contained in the material is based on sources the Underwriteris) believe(s] 1o be reliable. the Underwriteris) make(s) no representation or warramy that such information
is accurate or complete. Such informarion should not be viewed as projections. forecasts. predictians, o1 opinions with respect to value. Prior 1o making any mvesiment decision. a prospective invesior shall receive and
fully review the Final Prospectus. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriterts) mav hald fong oi
shon posiiions in or buy and seil Securities or reiated securities or perform tor or solicit investment banking services from, any company mentioned herein
-y
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Mortgage Loan Trust, Series 2004-5 Deutsche Bank

[ DESCRIPTION OF THE COLLATERAL |

SUMMARY OF THE MORTGAGE LOANS

Number of Mortgage Loans: 2,565|W.A. Effective LTV: 65.84%

Aggregate Principal Balance: £488,110,128 Range: 12.12% - 94.99%

Conforming Principal Balance: $365,153,622(Index Type:

Conforming Principal Balance Percent: 74.81% Fixed: 100:00%

Average Principal Balance: $190,296]First Liens: 100.00%
Range: $23,056 - $999,999 Non-Balloon Loans: 99.40%

W.A. Coupon: 6.506%|W.A. FICO Score'": 691
Range: 3.875% - 9.000%|Property Type:

W.A. Stated Remaining Term: 348 months Single Family Residence: 58.31%
Range: 115 months - 359 months PUD: 22.94%

W.A. Seasoning: 3 months 2-4 Family: 13.01%
Latest Maturity Date: June 1, 2034 Condo: 5.73%

State Concentration (>5%): Townhouse: ' 0.02%
Florida: 23.20%{Occupancy Status:
New York: 11.02%| ~ Primary: 85.87%
California: 10.80% Investment: ‘ 11.71%
New Jersey: 6.15% Second Home: : 2.42%
Minois: 5.23%|Documentation Status

Interest Only Loans: 15.16% Stated Documentation: 45.13%

W.A. Original Combined LTV: 80.12% No Documentation: 38.79%
Range: - 12.12% - 100.00% Full/Alt: 16.08%

Purpose: Weighted Average Prepayment Penalty Term: 43 Months
Purchase: 52.78%|Loans with Prepayment Penalties: 75.30%
Refinance-Cashout: 32.58%]|Loans with Mortgage Insurance: 45.25%
Refinance-Rate Term: 14.64%|Loans with Lender Paid Mortgage Insurance: 2.51%

(1) For loans that were scored

This Structural Term Sheet. Collaieral Term Sheet. or Computational Materials. as appropriate (the “material”). was prepared solely by the Underwriterisi. is privileged and confidential. is intended for use by the
addressee only. and may not be provided 10 anv third pariv ather than the addressee’s leyal, 1ax. financial and’or accounting advisors for the purposes of evaluating such information. Prospective investors are advised to
read carefullv, and should rely solely on. tiie final prospectus and prospectus suppiement rthe “Final Prospectus™ related to the securities (the “Securities™) in making their investment decisions. This material does not
include all relevant information relating 1o the Securities described herein. particulariy with respect 1a the risk and special considerations associated with an investment in the Securities. All information comained heiein is
preliminary and it is anticipated that such information will change. Any information contained herein will he more fully deseribed in. and will be fully superseded by the preliminary prospectus supplement. if applicable,
and 1he Final Prospectus. Although the information comained in 1he marerial is based on sources the Underwriteris) helieve(s) 10 be reliable. the Underwriteri£) make{s) no representation or warranty that such information
is accurate or complete. Such information should nat be viewed as projections. forecasts, predictions, o1 opinions with respect 1o value. Prior 10 making any invesimen: decision. a prospective investor shall receive and
fuliv review the Final Prospectus. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriter(s) mav hold long, or
short positions in or buy and sell Securities or related securities @1 perform for or solicit investment banking services from, any company mentioned herein.
lnlel
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‘Mortgage Loan Trust, Series 2004-5 Deutsche Bank

| ~ DESCRIPTION OF THE COLLATERAL |

Product Type of the Mortgage Loans
% of Aggregate

Number of Aggregate Remaining Remaining
Product Type Mortgage Loans Principal Balance Principal Balance
Fixed - 10 Year 4 $171,291 0.04%
Fixed - 15 Year 119 17,531,102 3.59
Fixed - 20 Year 21 3,796,883 0.78
Fixed - 25 Year 1 117,403 0.02
Fixed - 30 Year 2,112 389,574,776 79.81
Balloon - 15/30 15 2,925,347 0.60
Fixed - 30 Year - 10 Year 10 293 73,993,326 15.16
Total: 2,565 $488,110,128 100.00%

Principal Balances at Origination of the Mortgage Loans

% of Aggregate

Principal Balance Number of Aggregate Original Original
at Origination (8$) Mortgage Loans . Principal Balance Principal Balance
0.01 - 50,000.00 68 $2,892.418 0.59%
50,000.01 - 100,000.00 571 44,291,313 9.04
100,000.01 - 150,000.00 623 77.997.983 15.93
150,000.01 - 200,000.00 426 73,775,920 15.06
200,000.01 - 250,000.00 269 60,240,870 12.30
250,000.01 - 300,000.00 200 54,857,457 11.20
300,000.01 - 350,000.00 134 43,509,043 8.88
350,000.01 - 400,000.00 97 36,375,987 ' 7.43
400,000.01 - 450,000.00 53 22,607,813 4.62
450,000.01 - 500,000.00 36 : 17,189,100 3.51
500,000.01 - 550,000.00 20 10,554,000 2.16
550,000.01 - 600,000.00 24 13,845,200 2.83
600,000.01 - 650,000.00 29 18,457,684 3.77
650,000.01 - 700,000.00 ] 700,000 0.14
700,000.01 - 750,000.00 1 740,000 0.15
750,000.01 - 800,000.00 4 3,087,500 0.63
850,000.01 - 900,000.00 2 1,733,000 _ 0.35
900,000.01 - 950,000.00 1 910,000 0.19
950,000.01 - 1,000,000.00 6 5,969,998 1.22
Total: 2,565 $489,735,286 100.00%

This Structural Term Sheet, Coliateral Term Sheet, or Computational Materials, as appropriate fthe “material ‘1. was prepared soleiy by the Underwriteris). 1s privileged and confidensial. is intended for use hv the
addressee only, and mav not be provided 10 any third party other than the addressee’s legal. tax. financial and/or accouming advisors for the purposes of evaluating such information  Prospective investors are advised 1o
read carefullv. and should rely solely on. the final prospectus and prospectus supplement (the “Final Prospectus™y related 1o the securities (the "Securities ) in making theh invesiment decisions. This material does not
include all relevant information relating 10 the Securities described herein, particularly with respect to the risk and special considerations associated with an investment in the Securities. All information comained herein is
preliminary and it is anticipated that such information will change. Any information coniained herein will be more fuliv described in. and will be fuilly superseded hv the preliminary prospecius supplement. if applicable.
and the Final Prospectus. Although the information contained in the material is based on sources the Underwriterts) helieve(s) 1o be reliable, the Underwriter(s) makets ) no representation or warranty that such information
is accurate or complete. Such information should not be viewed as projections. forecasts. prediciions. or opiniens with respect 10 value. Prior 10 making anv invesiment decision. a prospective investor shall receive and
fully review the Final Prospectus. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES  The Underwriterts) may hold fony o:
shon posiiions in or buy and sell Securities or related securities or perform for or solicit investment banking services from. any company mentioned herein
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Mortgage Loan Trust, Series 2004-5 Deutsche Bank

| DESCRIPTION OF THE COLLATERAL |

Remaining Principal Balance of the Mortgage Loans

% of Aggregate
Remaining Principal Number of Aggregate Remaining _ Remaining
Balance ($) Mortgage Loans Principal Balance Principal Balance
0.01 - 50.000.00 ‘ 70 $2,943.417 0.60%
50,000.01 - 100,000.00 A 570 44,095,818 9.03
100,000.01 - 150,000.00 628 78,507,124 16.08
150,000.01 - 200,000.00 421 72,821,299 . 14.92
200,000.01 - 250,000.00 268 59,864,689 12.26
250,000.01 - 300,000.00 202 55,302,727 11.33
300,000.01 - 350,000.00 134 43,475,715 . 8.91
350,000.01 - 400,000.00 96 35,984,508 7.37
400.000.01 - 450,000.00 52 22,146,816 4.54
450,000.01 - 500,000.00 ’ 36 17,140,960 3.51
500,000.01 - 550.000.00 20 10,527,439 2.16
550,000.01 - 600,000.00 25 14,396,242 . 2.95
600,000.01 - 650,000.00 ' 28 17,778,584 " 3.64
650,000.01 - 700,000.00 1 698,603 : 0.14
700,000.01 - 750,000.00 1 740,000 0.15
750,000.01 - 800,000.00 4 3,082,008 0.63
850,000.01 - 900,000.00 2 1,728,659 0.35
900,000.01 - 950,000.00" 1 910,000 0.19
950,000.01 - 1,000,000.00 6 5,965,521 1.22
Total: 2,568 $488,110,128 100.00%

Original Loan-to-Value Ratio of the Mortgage Loans

% of Aggregate
Original Loan-to-Value Ratio Number of Aggregate Remaining Remaining
(%) Mortgage Loans Principal Balance Principal Balance
Less than or equal to 50.00 148 $29,870,003 6.12%
50.01 - 55.00 50 10,099,458 v v 2.07
55.01-60.00 96 24,173,714 4.95
60.01 - 65.00 80 17,495,183 3.58
65.01 - 70.00 169 38,642,510 7.92
70.01 - 75.00 141 31,741,882 6.50
75.01 - 80.00 619 117,452,271 24.06
80.01 - 85.00 86 12,855,680 2.63
85.01 - 90.00 347 63,908,549 13.09
90.01 - 95.00 728 128,593,606 26.35
95.01 - 100.00 101 13,277,472 2.72
Total: 2,565 $488,110,128 100.00%

This Siructural Term Sheer, Collateral Term Sheei. or Computational Materials, as appropriate (the “material”’), was prepared solely by the Underwriter(s), is privileged and confidential, is intended for use by the
addressee onlv, and mav not be provided 10 any third pany other than the addressee’s leal. 1ax, financial and/or accounting advisors for the purposes of evaluating such information, Prospective investors are advised to
vead carefully. and should rely solely on. the final prospectus and prospecius supplement (the “Final Prospectus’) related 1o the securities (the “Securities”) in making their investment decisions. This maierial does not
include all refevant information relating 10 the Securities described herein, particularly with respect 10 the risk and special considerations associated with an invesimen in the Securities. All information contained herein is
preliminary and it is anticipated 1hat such information: will change Any information contained herein will be more fully described in, and will be fully superseded by the preliminary prospecius supplement. if applicable.
and the Final Prospectus. Although the information contained in the material is based on sources the Underwriterts) believe(s) to he reliable. the Underwriterts) makets) no represemation or warraniv that such information
is accurale o1 complete. Such information should not he viewed as projections, forecasts, predictions. or opinions with respect to value. Prior 10 making any invesiment decision. 2 prospective investor shall receive and
fuliv review the Final Prospectus. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriterts) may hold long or
shan postions in or buy and self Securities or related securities o7 perform for or <olicit investment hanking services from, any company mentioned herein,
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B DESCRIPTION OF THE COLLATERAL |

Mortgage Rate of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining

Mortgage Rate (%) Mortgage Loans Principal Balance Principal Balance
3.500 - 3.999 ] £207,588 0.04%
4.000 - 4.499 22 5,049,843 1.03
4.500 - 4.999 136 39,925,309 8.18
5.000 - 5.499 140 39,246,357 : 8.04
5.500 - 5.999 248 57,050,558 11.69
6.000 - 6.499 291 53,947,706 11.05
6.500 - 6.999 657 110,027,956 22.54
7.000 - 7.499 564 95,281,699 19.52
7.500 - 7.999 376 65,033,226 ‘ 13.32
8.000 - 8,499 101 16,456,831 3.37
§.500 - 8.999 27 5,350,965 1.10
9.000 - 9.499 2 532,091 0.11
Total: 2,565 $488,110,128 100.00%

FICO Score at Origination of the Mortgage Loans

% of Aggregate
FICO Score Number of Aggregate Remaining Remaining
at Origination Mortgage Loans Principal Balance Principal Balance
Not Available 7 $1,129,495 _ 0.23%
Less than 620 83 14,280,210 2.93
620 - 639 343 60,510,772 ‘ 12.40
640 - 659 412 72,121,019 14.78
660 - 679 432 ‘ 83,445,500 17.10
680 - 699 348 65,794,298 13.48
700 - 719 274 51,380,125 10.53
720 - 739 222 44,009,498 9.02
740 - 759 186 36,930,895 7.57
760 - 779 140 33,644,467 6.89
780 - 799 10] 21,782,404 4.46
Greater than or equal to 800 17 3,081,444 0.63
Total: 2,565 $488,110,128 100.00%

This Structural Term Sheet. Collateral Term Sheet, or Computational Materials, as appropriate (the “material ). was prepared solely by the Underwriteris). is privileged and confidential, i intended for use by the
addressee only, and mav not be provided 10 anv third partv other than the addressee’s legal, 1ax. financial and/or accounting advisors for the purposes of evaluating such information. Prospeciive investors are advised 10
read carefully. and should rely solelv on, 1he final prospecius and prospectus supplement (1he “Final Prospecius™) related 10 the securities (the “Securities” in making their investment decisions. This material does not
include all relevant information relating 10 the Securities described herein. particularly with respect 10 1he risk and special considerations associated with an invesiment in the Securities. All information comtained herein is
preliminary and it is anticipated that such information will change Any information comtained herein will be more fully described in, and will he fully superseded bv the preliminary prospectus supplement. if applicable.
and the Final Prospectus. Although the information coniained in the material is based on sources the Underwriteris} helievers) 1o be reliable, the Underwriter(s) makeis) no representation or warranty that such infarmation
is accuraie ot complete. Such information should not be viewed as projections. forecasts, predictions, or opinions with respect 10 value. Prior 10 making anv invesimen: decision. a prospective investor shall receive and
fully review the Final Prospectus, NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES  The Underwriterts) may hold long m
short positions in or buy and sell Securities o related securitiex o1 perform for or solicit invesiment hanking rervices from. anv campany mentioned herein
-~
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| DESCRIPTION OF THE COLLATERAL |

Geographic Distribution of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining

Location Mortgage Loans Principal Balance Principal Balance
Florida ‘ 751 $113,217,242 23.20%
New York 200 53,771,441 11.02
California 133 52,714,701 10.80
New Jersey 107 30,012,404 6.15
Mlinois 139 25,506,940 ’ 5.23
Connecticut 101 21,764,179 ' 446
Massachusetts 77 19,767,036 4.05
Colorado 86 19,556,280 4.0]
Arizona 105 18,477,997 : 3.79
Nevada 71 15,457,400 3.17
Maryland 68 13,737,960 2.8]
Texas 101 13,477,934 2.76
Virginia 69 12,626,577 2.59
Georgia 66 9,910,707 ©2.03
Pennsylvania 55 7,136,629 : 1.46
South Carolina 51 6,941,198 1.42
Tennessee 47 6,432,853 1.32
North Carolina 36 6,058,852 1.24
Washington * 23 5.541,380 1.14
Minnesota 27 4,647,147 0.95
Ohio 43 3,998,041 0.82
Indiana 33 3,375,565 0.69
Rhode Island 20 3,311,421 0.68
Michigan 30 2,981,666 0.6]
Oregon 15 2,854,034 0.58
New Hampshire 11 1,941,899 0.40
Missouri 21 1,782,258 0.37
Wisconsin 14 1,737,204 0.36
Utah 4 1,402,189 ‘ 0.29
District of Columbia 8 1,343,472 0.28
Louisiana 8 1,079,906 0.22
Delaware 6 900,072 0.18
Alabama 8 892,203 0.18
Kansas 7 779,318 0.16
Maine 5 745,829 0.15
Kentucky 4 522,969 0.11
Arkansas ] 332,022 0.07
Mississippi 3 293,917 0.06
lowa 4 287,996 0.06
Montana ] 262,890 0.05
West Virginia 2 179,630 0.04
Oklahoma 1 121,799 0.02
Vermont 1 96,978 0.02
New Mexico i 65,413 0.01
1daho ] 64,582 0.01
Total: 2,565 $488.110,128 100.00%

This Structural Term Sheet, Collateral Term Sheer, or Compuiational Materials. as appropriate {the “material™y. was prepared solely by the Underwriter(s). is privileged and confidential, is intended for use by the
addressee only. and may not be provided to any third pany other than the addressee’s lepal. 1ax, financial and/or accounting advisors for the purposes of evaluating such information. Prospective investors are advised 1o
read carefullv. and shouid rely solely on, the final prospecius and prospectus supplemeni (1he “Final Prospectus™} related 1o the securities {the “Securities™) in making their investment decisions. This material does no
include all velevant informarion relating 1o the Securities described herein, panticularly with respect 10 1he risk and special considerations associated with an investmem in the Securities. All information contained herein is
preliminary and it is anticipated that such information will change. Anv information contained herein wilt be more fuliv described in. and will be fully superseded by the preliminary prospectus supplement, if applicable,
and the Final Prospectus. Although the information contained in the material is based on sources the Underwriteris) helievers) 10 be reliable. the Underwriler(s) makets) no representation or warranty that such information
is accurate o1 complete. Such information should not he viewed as projections. forecasts, predictions. or opinions with respect 10 value. Prior to making any investmem decision. a prospective invesior shall receive and
fully seview the Final Prospecius. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriter(s) may hoid long or -
shon positions in o buy and sell Securities or related securities o perform for or solickt invesiment banking services from. am company mentioned herein,
~r



Deutsche Mortgage Securities, Inc. 7
Mortgage Loan Trust, Series 2004-5 Deutsche Bank

| DESCRIPTION OF THE COLLATERAL |

Occupancy Status of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining Principal

Occupancy Status Mortgage Loans Principal Balance Balance
Primary 2,021 $419,141.687 85.87%
Investment 471 57,134,786 11.71
Second Home 73 11,833,655 242
Total: 2,565 $488,110,128 100.00%

Documentation Type of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining

Documentation Type Mortgage Loans Principal Balance - Principal Balance
Stated Documentation 1,021 ’ $220,298,519 45.13%
No Documentation 1,179 189,319,873 38.79
Full/Alt , 365 78,491,736 16.08
Total: 2,565 $488,110,128 100.00%

Loan Purpose of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Purpose Mortgage Loans Principal Balance Principal Balance
Purchase 1,462 $257.609,973 52.78%
Refinance - Cashout 798 159,050,590 32.58
Refinance - Rate Term 305 71,449,565 ' 14.64
Total: 2,565 $488,110,128 100.00%

Property Type of the Mortgage Loans

% of Aggregate

Number of Aggregate Remaining Remaining
Property Type Mortgage Loans Principal Balance Principal Balance
Single Family Residence 1,538 $284,598,704 58.31%
PUD 554 111,981,422 22.94
2-4 Family 279 63,481,647 13.01
Condo 193 27.968.204 5.73
Townhouse 1 80,150 0.02
Total: 2,565 $488,110,128 100.00%

This Structural Term Sheer. Collateral Term Sheei. or Computational Materials. as appropriate (the “material™). was prepared solelv by the Underwriterts), is privileged and confidential, is imended for use by 1he
addressee onlv. and may not be provided 10 any 1hird pary other 1han the addressee’s lepal. 1ax, financial and/or accounting advisors for the purposes of evaluating such information Prospective investors are advised 1n
read carefullv. and should rely solely on, he final prospectus and prospectus supplemem {1he “Final Prospectus™) relatec 10 1he securities (the “Securities '} in making their investmem decisions. This material does not
include all relevant information relating 10 the Securities described herein, particularly with respect 1o the risk and special considerations associated with an invesiment in the Securities  All information contained herein is
preliminary and it is anticipated that such information will change Anv information contained herein will be mare fully described in. and will e fully superseded by the preliminary prospectus supplement. if applicable.
and the Final Prospectus. Although the information comtained in the material is based on sources the Underwriterts) helieve(s 1o be reliable. the Underwriteris) make(s) no represemation or warraniv that such information
is accurate o1 complete. Such information should not he viewed as projections. forecasts, predictions, or opinions with respect 10 value. Prior 1o making anv invesiment decision. a prospective investor shall receive and
fully review the Final Prospectus. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES  The Underwriterfs} mav hold long o
shon pasitions in‘or buy and sell Securities or related securities or perform for or solicit invesiment bankiny services from. anv company mentioned hesein
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Deutsche Mortgage Securities, Inc.
Mortgage Loan Trust, Series 2004-5

Deutsche Bank

B DESCRIPTION OF THE COLLATERAL |

Original Prepayment Penalty Term of the Mortgage Loans

% of Aggregate
Original Prepayment Number of Aggregate Remaining  Remaining Principal
Penalty Term (mos.) Morigage Loans Principal Balance Balance
0 ‘ 587 $120,568,594 24.70%
12 361 77,669,028 15.9]
24 120 21,836,363 4.47
36 444 79,264,598 16.24
60 1,053 188,771,546 38.67
Total: 2,565 $488,110,128 100.00%

This Strucieral Term Sheer, Collateral Term Sheet, or Computational Materials, as appropriate (1the “material”). was prepared solelv by the Underwriter(s). is privileged and confidential, is intended for use by the
addressee only. and may not be provided 10 any third pariv other than the addressee s legal, 1ax. financial and/or accounting advisors for the purposes of evaluating such information. Prospective investors are advised to
read carefully. and should relv solely on. the final prospecius and prospectus supplement (the “Final Prospectus™} related 10 1he securities (1he “Securities”} in making their invesiment decisions. This material does not
include &l relevant information refating 1o 1he Securitiex described herein, particularly with respect 10 the risk and special considerations associated with an invesiment in the Securities. All information contained herein is
preliminary 2nd it is anticipated that such information will change. Anv information comained herein will be more fully described in, and will be fully superseded by the preliminary prospectus supplement. if applicable,
and the Final Prospectus  Although the information comained in the material 1s based on sources the Underwriter(ss helievetr} 10 he reliable. the Underwriter(s) make(s) no represeniation or warranty that such information
is accurare or complete  Such information should noi be viewed as projections. forecasts, predictions, or opinions with respect 1o value, Prior 1o making any invesiment decision. a prospective investor shall receive and
fullv review the Final Prospectus. NOTHING BEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES. The Underwriter{s) may hold long or
short posinons in o1 buy ang sell Securities o1 related securities o1 perform for or solicit invesiment banking services from. any company memioned herein.
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Deutsche Mortgage Securities, Inec. .
Mortgage Loan Trust, Series 2004-5 Deutsche Bank

FOR ADDITIONAL INFORMATION PLEASE CALL:

Deutsche Bank Securities

MBS Trading i
Aamer Abdullah 212-250-2669

Mark Ginsberg 212-250-2669

MBS Banking
Sue Valenti 212-250-3455
Doug Nicholson 212-250-0865

MBS Structuring

Bill Yeung 212-250-6893
Gary Huang 212-250-7943
Steve Lumer 212-250-0115
Randall Lee 212-250-8595

This Structural Term Sheet, Collateral Term Sheei, or Compuiational Materials, as appropriate (the “material '), was prepared solely by the Underwriteris), is privileged and confideniiel. is intended for use by 1he
addressee onlv. and may not be provided to any third panyv other than the addrexsee’s legal. tax, financial and/or accouming advisors for the purposes of evaluating such information  Prospective investors are advised 10
read carefullv. and should rely solelv on, the final prospectus and praspecius supplement (the “Final Prospecius”’) related 10 the securities (the “Securities™) in making their investment decisions. This material does not
include all relevant information relating 10 the Securities described herein, particularly with respect 10 the risk and special considerations associated with an investment in1he Securities  All informaiion contained herein is
preliminary and i1 is anticipated that such information will change Anv information contained herein will be more jully described in. and will he fully superseded by the preliminary prospectus supplement, if applicable.
and the Final Prospecius. Although the information comained in the material is based on sources the Underwriter(s) helieveis) 10 be reliahle. the Underwriter ) makets) na representaiion or warraniy that such information
i¢ accurate or complete. Such information should not be viewed as projections. forecasis. predictions. oy opinions with respect 10 value. Prior 10 making any investment decision. 4 prospective investor shall receive and
fuily review 1he Final Prospectus. NOTHING HEREIN SHOULD BE CONSIDERED AN OFFER TO SELL OR SOLICITATION OF AN OFFER TO BUY ANY SECURITIES  The Underwriter(s) mav hold ieng o
shon positions in o1 buy 2nd sell Securities or related securities or perform for or solicit investment banking services from, anv company memioned herein
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