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REPORT OF INDEPENDENT ACCOUNTANTS

June 25, 2064

Deutsche Bank AG, London Branch Deutsche Bank AG, Sydney Branch
Loan Exposure Management Group Level 18, Grosvenor Place
Winchester House 225 George Street

1, Great Winchester Street Sydney NSW 20860

London EC2N 2DB Australia

Nexus Bonds Eimited
Level 18, Grosvenor Place
2235 George Street

Sydney NSW 2000
Australia

Ladies and Gentlemen:

We have examined Deutsche Bank AG’s management assertions referred to on Exhibit A (“Report of
Manager on Compliance™) for the Semi-Annual Report ended June 20, 2604 relating to the requirements
of the portfolio agreement dated November 12, 2003 between Deutsche Bank AG, Sydney Branch and
Nexus Bonds Limited (the “Portfolio Agreement™). Management of Deutsche Bank AG is responsible for
Deutsche Bank AG’s compliance with those requirements. Our responsibility is fo express an opinion on
management’s assertions about Deutsche Bank AG’s compliance based on our examination.

Our examination was condueted in accordance with attestation standards established by the American
Institute of Certified Public Accountants and, accordingly, inciuded examining, on a test basis, evidence
about Preutsche Bank AG’s compliance with those requirements and performing such other procedures as
we congidered necessary in the circumsiances. We believe that our examination provides a reasonabie
basis for cur opinion. Our examination does not provide a legal defermination on Deutsche Bank AG’s
compliance with its obligations under the Portfolio Agreement, nor does il indicate that we performed any
procedures refated to Peutsche Bank AG’s internal control environment, Deutsche Bank AG’s loan
booking and credit administration systems, Deutsche Bank AG’s determination of Replenishments,
Defaulled Reference Obligations or Liquidated Reference Obligations, or Deutsche Bank AG’s Final
Price Estimates or Recovery Values.



g’l ERNST& YOUNG [p & Emst & Young LLP

Capitalized terms used but not defined herein shali have the meaning ascribed to them in the Portfolio
Agreement.

In our opinion, the assertions made by Deufsche Bank AG listed on Exhibit  of the attached Exhibit A
for the Semi-Ansual Report dated June 20, 2604 are fairly stated, in all material respects.

Very Truly Yours,

Gnmet + LLP



Exhibit A Deutsche Bank

Report of Manager on Compliance

We, as members of management of Deutsche Bank AG, (the “Company”™) are responsible for
complying with the requirements of the portfolio agreement dated November 12, 2003 between
Deuische Bank AG, Sydney Branch and Nexus Bonds Limited (the “Portfolio Agreement™). We
also are responsible for establishing and maintaining effective internal control over compliance
with the Company’s obligations under the Portfolio Agreement in relation to the composition and
replenishment of the Portfolio. We have performed an evaluation of the Company’s compliance
with those requirements described on the attached Exhibit 1, as of June 20, 2004 and for the
Semi-Anmual Period then ended. Based on this evaluation, we assert that for the Semi-Annual
Period ended June 20, 2004, the Company complied with the assertions made on Exhibit 1

attached hereto. i

Deutsche Bank AG Deutsche Bank AG __
Name: MARIO VERNA Name: §AN TEEV f%ﬂﬁ“g;
Title: Managing Director Title: [/JEg e R




Exhibit 1

Deutsche Bank AG Management’s Assertions

1. We correctly presented on the Reference Registry dated June 20, 2004, the most recent
mformation relating to the publicly available Standard & Poor’s ratings, as appropriate.

2. Using the information presented on the Reference Registry dated June 20, 2004

We accurately presented on the attached Exhibit 1A the following Reference Obligation
Criteria which are items 2, 6 and 7 as shown on Schedule B of the Portfolio Agreement:

i each Reference Entity has:
(Ay  a DB Internal Rating that corresponds (using the S&P Mapped Ratings) fo
a S&P credit rating of BBB- or betfer; and
(B)  if there is a corporate rafing, or otherwise a senior unsecured credit rating,
of the Reference Entity by S&P, a current rating of BBB- or better,

i each Reference Entity is incorporated in a country having an S&P Sovereign
Long Term Foreign Currency Rating of at least A-, and

Hi the sum of the Reference Obligation Notional Amounts of the Reference
Obligation and each other Reference Obligation in respect of which the Reference
Entity is in the same Reference Entity Group does not exceed:
(Ay  1.65% of the Initial Pertfolio Notional Amount, if the Reference Enfity
Group has a S&P Equivalent Rating of at least BBB, or
(B)  1.50% of the Initial Portfolio Notional Amount, if the Reference Entity
Group has a S&P Eguivalent Rating of BBB-,

We also accurately presented on the attached Exhibit 1A the following Reference Portfolio
Criteria which are ftems (a) through (3) shown on Schedule C of the Portfolio Agreement:

a. the Portfolio Notional Amount does not exceed the Maximum Portfolio Notional
Amount,

b. there are at least 70 Reference Entity Groups,

c. the remaining Weighted Average Life of the Reference Portfolio does not exceed
3 years,

d. the S&P Weighted Average Recovery Rate is not less than 35%,

e. the aggregate Reference Obligation Notional Amount in respect of which the
Reference Entities are not publicly rated by S&P does not exceed 60% of the
Initial Portfolio Notional Amount,

f. the aggregate Reference Obligation Notional Amount in respect of which the
Reference Entities are incorporated:
i in countries having an S&P Sovereign Long Term Foreign Currency
Rating below AA- is not greater than 6% of the Initial Portfolio



Notional Amount, and
i in any one of such countries is not greater than 3% of the Initial
Portfolio Notional Amount,

a. the division of Reference Entities into S&P Industry Groups does not exceed
the following percentages:

S&P Industry Group Maximum percentage of the
Initial Portfolio Notional

Amount
Largest Industry Group 12.00%
Second fargest Industry Group 12.00%
Third largest Industry Group 10.00%
All other Industry Groups 8.00%

h. the division of Reference Entities info regions does not exceed the following
percentages:
Region Maximum percentage

of the Initial Portfolio
Notional Amount

Americas 45.00%
(including Bermuda)
Europe 65.00%
Australia and New 20.00%
Zealand
Asia 6.00%
i the minimum number of Reference Obligations not owed fo Deutsche Bank

AG (but may be owed to another DB Entity) is 1.

i the aggregate Reference Obligation Notional Amount in respect of which
the Reference Entities have a S&P Eqguivalent Rating of BBB- or below
(as at any time after the Effective Date) is not greater than 25% of the
Initial Portfolio Notional Amount.

For the purposes of paragraphs (¢}, (d), (&), (), (). (h) and (§) above, any Defaulted Reference
Obligation was excluded when determining whether the Reference Portfolio satisfies the
Reference Portfolio Criteria).



The following information presented on the attached Exhibit 1B for Defaulted Reference
Obligations from the most recent Quarterly Period to the iast day of the Sem;i-Annual
Period agrees to the information listed in the Reference Registry dated June 20, 2004:

vi.
vil.
viii.
iX.
X.
xi.
xii.

the identifier of the Reference Obligation,

the identifier for the Reference Entity,

the identifier for the relevant Reference Entity Group,

the amount of the Reference Obligation (in the relevant Obligation Currency)
used to determine its Reference Obligation Notional Amount,
the Reference Obligation Notional Amount in {AUD),

the currency of its denomination,

the Relevant FX Rate (if applicable),

the maturity date,

the country of incorporation of the Reference Entity,

the date of the relevant Credit Event Notice,

the type of Credit Event, and

the latest Final Price Estimate (if any).

The following information presented on the attached Exhibit 1C for Liguidated Reference
Obligations from the most recent Quarterly Period fo the iast day of the Semi-Annual
Period agrees to the information listed in the Reference Registry dated June 20, 2004

vil.
viii.
X
xi.
xil.

Xiii.

the identifier of the Reference Obligation,

the identifier for the Reference Entity,

the identifier for the relevant Reference Entity Group,

the amount of the Reference Obligation (in the relevant Obligation Currency)
used to determine its Reference Obligation Notional Amount,

the Reference Obligation Notional Amount (in AUD),

the currency of its denomination,

the Relevant FX Rate (i applicable},

the maturity date,

the country of incorporation of the Reference Entity,

the date of the relevant Credit Event Notice,

the type of Credit Event,

the date that the Conditions fo Loss Allocation were defermined to be satislied,
and

the Recovery Value.



Using the information presented on the Reference Registry dated June 20, 2004, we
presented with mathematical accuracy the stratification tables per the Portfolio
Agreement. The resulis of our calculations are on the attached Exhibit 1D.

Using information presented on the Reference Registry dated June 20, 2004, in respect of
each Reference Obligation which either was subject to a Replenishment or became a
Defaulted Reference Obligation during the period from the most recent Quarterly Period
to the last day of the Semi-Annual Period, we accurately presented the following:

a. as at the date af which it was inciuded in the Reference Portfolio (unless it was
imcluded as a replacement of any existing Reference Obligation in accordance
with the Confirmation) and each subseguent date at which its Reference
Obligation Notional Amount was increased:

i the Reference Obligation had:
(Ay  a DB Internal Rating that corresponded (using the S&P Mapped
Ratings) to a S&P credit rating of BBB- or better, and
(B) il there was a corporate credit rating, or otherwise a senior
unsecured credit rating, of the Reference Enfity by S&P, a rating of
BBB- or better,

i the relevant Reference Entity was incorporated in a country having an
S&P Sovereign Long Term Foreign Currency Rating of at least A- | and

TR the sum of the Reference Obligation Notional Amount of the Reference
Obligation and each other Reference Obligation in respect of which the
Reference Entity is i the same Reference Entity Group did not exceed:
(Ay  1.65% of the Initial Portfolio Notional Amount, if the Reference

Entity Group has a S&P Equivalent Rating of at least BBB, or
(B)  1.50% of the Initial Portfolio Notional Amount, if the Reference
Entity Group has a S&P Equivalent Rating of BBB-.

For the purpose of calculating the percentages in clause (iii), the current S&P
Equivalent Rating for the Semi-Annual Period ended June 20,2004, shall be used
for any Reference Entity that is in a Reference Entity Group containing another
Reference Entfity that was subject to a Replenishment or became a Defaulted
Reference Obligation during the period from the most recent Quarterly Period to
the last day of the Semi-Annual Period. Any Reference Entity Group that does
not contain a Reference Entity that was subject to a Replenishment or became a
Defaulted Reference Obligation during the period from the most recent Quarterly
Period to the last day of the Semi-Annual Period shall be excluded from this
calcalation.

The results are on the attached Exhibit 1E.
Using information in the Reference Registry dated June 20, 2004, we presented with

mathematical accuracy each Loss Determination Amount and, if applicable, any Cash
Settlement Amount. The results are on the attached Exhibit 1F.



Dautsche Bank AG
Loan Exposure Managerent Group
Portiolio Linked Floating Rate Notes

EXHIBIT 1A

Portiolio as on June 20th, 2004
1. Summary Portfolio Criteria and Reference Obligation Criteria

Paortfolio Size Maximum A$2.0 billion AS$2.0 billion Yes
Murmber of Reference Entity Groups Rinirmum 70 108 Yes
Weighted average life of Debt Obligations Maximum 3 yaars 263 Yes
Weighted average S&P recovery rate Ririenuem 35% 36.65% Yes
Paortfolic Companias not publicly assigned an issuer credit rating by 8&P RMaxirnum 60% 47 32% Yes
Amount of Debt Obligations of Portfolio Companies incorporated in countries Maximum 6.0% in aggregate, 8%, Yes,
having an S&P soversign long term foreign currency rating below AA- RMaximnum 3.0% per countey 0% Yes
Amount of Debt Obligations of Portfolio Companies incorporated in countries 100% 100% Yes
having an S&P soversign long term foreign currency rating of A- or above
Exposure to S&P Industry classifications Raxirmum 12% to largast 11.49% Yes
Maximum 12% 1o second fargest 7.25% Yes
Baxionum 10% to third largest 5.84% Yes
Maximum 8% to all other groups 5.80% Yes
Exposure to geographic regions Maximum 45% Amearicas (including Bermuda) 37 00% Yes
Maximum B5% Europe 58.01% Yes
Maximurm 20% Australia and New Zealand 5.99% Yes
Maximum 6% Asia 0.0% Yes
Individual Portfolioc Company concentration:
S4PF Equivalent Rating AAA to BBB Maximum 1.65% 1.65% Yes
S&PF Equivalent Rating BEB- Maximum 1.50% 1.28% Yes
Paortfolic Companies with S&P Equivalent Rating of BBBE- and Below Maximnum 25.00% 22.42% Yes
MNumber of Reference Entities for which Debt Obligations are not owed to Binirnern 1 29 Yes
Dautsche Bank AG
Paortfolio Companies with S&P Senior Unsecured Rating of BEB- or Batter At 100% 100% Yes
nception
Portiolioc Companias with S&P Mapped Rating of BBB- or Better Af Incaption 100% 100% Yes
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EXHIBIT 13

Stratfication Report

June ZGth, 2604

EXHIBIT 1.1 Distribution by Rating

Disiribution hy B&P Equivalont Rating

Distribution by DB infernal Rating

Total Reference

Total Reference

Number of Obdigation Percentage of
S&P Bguivalent Reference Notional Amount Portfolio Notionat Waeighted
Rating Entities {ALIDY Amount Average Life
AAK - 0.00% -
Ade 1 21,333,333 1.07% 0.00
Ab 1 30,000,000 1.50% 0.08
Ab- - - 0.00% -
At 3 57,256,588 2 BB% 0.10
A 10 232780007 11.654% 0.31
A 7 184,000,000 2. 70% 0.40
BBE+ 28 435,116,234 21.76% 0.52
BBB 35 581,078,220 29.05% 0.80
BBE- 30 405101275 20.26% 0.57
BB+ 3 43,333.333 2. 17% 0.05
BB - - 0.00%
B3- - - 0.00%
B+ - - 0.00%
B - - 0.00%
B- - - 0.00%
CCC» - - 0.00%
cce - - 0.00%
CCe- - - 0.00%
cC - - 0.00%
[ - - 0.00%
D - - 0.00%
Total 18 2.800.000,000 100.00% 283

Number of Obligation Percentage of
DB Interrsat Reference Notional Amount Portfolic Notional Weighted
Rating Entities {AUD) Amount Average Life
IAAN 1 21,333,333 1.07% G.00
LS - 0.00% -
[Fa¥i8 - 0.00% -
Y-S - - 0.00% -
ik 3 66 886 887 3.33% a.11
i [ 132,715,077 5.54% .13
[ 7 163,756,588 8.19% .34
B2B8 28 559,825 888 27 88% .82
IBBE 28 531,987,193 28.80% 3.54
BBE- 38 480,581,831 24 03% .83
153228 3 43,333,333 217% G.05
iBg - 0.00% -
iBB- - 0.00% -
B+ - 0.00% -
B8 - 0.00% -
iB- - 0.00% -
CCCH - 0.00% -
icCC - 0.00% -
iCCC- - 0.00% -
icC - 0.00% -
i - 0.00% -
iD - 0.00% -
Totat 116 2,000,086 680 158.50% 283




EXHBIT 1D continued...

Stratification Report
Jusze 20th, 28048
EXHBIT 1D.2 Bistribution by S5&P Industry

Largest 4 industries

Total Reference

Number of Gbligation Percentage of
Reference Notienal Amount Portfolic Notional
industry Code S&P industry Entities (ALD) Amount
2C Financial infermediaries 13 220 880,628 14.49%
% Business equipment and seivices 10 145 000,000 7.25%
29 Inhsurance 5 135,598,263 B.94%
28 Industrial equipment 7 135,804,450 B.80%
All industries
Total Reference
Number of Gbligation Percentage of
S&P Industry Reference Notional Amount Portfolic Notional
Code S&P industry Entities (ALD) Amount
1 Agrospace and defense 2 43,006,060 2.15%
2 Air transport 2 34,188,687 1.71%
3 Automotive 5 116,381,744 5.82%
4 Beverage and tobacco 3 55 BY3 753 2.78%
5 Broadceast, radio and television - - 2.006%
& Brokers { deslers f investment houses 1 21,333,333 1.07%
7 Budding and development 2 40,006,000 2.006%
E Business equipment and services 10 145,006,000 7.25%
@ Cabie and satellite felevision 1 25 006,000 1.28%
10 Chemical / plastics 7 135,031,860 B.75%
11 Clothing / textdes 2 11,484,302 3.57%
12 Conglomerates 1 30,006,000 1.50%
13 Containers and glass products - - 3.00%
14 Cosmetics / toiletries - - 3.00%
15 Drugs - - 3.00%
16 Ecological services and eguipment - . 3.00%
17 Electronics { electric 5 100,006,000 5006%
18 Equipment feasing 3 60,333 333 3.02%
1% Farming ! agriculture - - 2.00%
2C Financial infermediaries 13 229 BBG.628 11.49%
21 Food / drog retatlers - - 3.00%
22 Food products & 85,157,753 4.31%
23 Food service 2 35 239 374 1.76%
24 Forest products 2 35238374 1.78%
2% Heaith care 1 30,006,000 1.50%
26 Home furnishings - - 3.00%
27 Loedging and casinos 1 12.633,333 2.53%
28 Industrial equipment T 135,801 450 B.80%
29 Ihsurance 5 135 598,263 B.94%
3G Leisure goods f activities / movies 1 30,006,000 1.50%
31 MNonferrous metals / minerals & A6 273 154 2.31%
32 il and gas 4 40,523 810 2.03%
33 Publishing 2 4Y,333 333 2.37%
34 Rail indusiries 1 500,000 2.33%
35 Retailers {except food and drug!) 4 95 554 769 4.75%
38 Stesl 2 15,240,173 3.76%
37 Surface transport 1 13,333,333 067%
38 Telecommunications [ celiufar communications 2 31,381,744 1.57%
39 Utikities 19 134 871,040 B.74%
44 Other 2 17,333,333 3.87%
Total 116 2.000,000,060 105.00%




EXRIBIT 1D continued...
Stratification Report

June 20th, 2004
EXHIBIT 1D.3 Distribution by Country

Largest 3 Countries

Total Reference

Number of Obligation Percentage of

Reference Notional Amount Portfolio Notional
Country Entities {AUD) Amount
United States Of America 46 £24,713,992 31.24%
Great Britain 20 317,680,625 15 88%
Germany 12 266,545 898 13.33%
Distribution by Region

Total Reference

Number of Obligation Percentage of

Reference Notional Amount Portfolio Notional
Region Entities {AUD) Amount
Americas 48 739,947 325 37.00%
Europe &2 1,120,291 067 56.01%
Ausiralia and New Zealand 8 138,761 608 6.99%
Asia - - 0.00%
Total 118 2,000,000 600 100.00%
All countries

Total Reference

Number of Obligation Percentage of

Reference Notionat Amount Portfolio Notional
Country Entities {AUD) Amount
Ausiralia 7 113,084 941 565%
Ausitia - - 0.00%
Belgium - - 0.00%
Barmudas 1 16,000,000 0.80%
Canada 5 99,233,333 4 96%
Cayman [slands - - 0.00%
Banmark 4 85,673,753 4 28%
Finkand 1 36,000,000 1.50%
France 3] 114,117 635 571%
Gennany 12 266,545 8498 13.33%
Great Britain 20 317,680,625 15 88%
trefand - - 0.00%
Haly - - 0.00%
Japan - - 0.00%
Ligchiensteln - - 0.00%
Luxemboury - - 0.00%
MNeathetands 3] 85,668 687 4 28%
New Zealand 1 26,668 687 1.33%
Norway 36,000,000 1.50%
Portugal - - 0.00%
Spain 1 24 668 687 1.23%
Swaden 2 49,333,333 2.47%
Switzertand 8 116,608 488 583%
United States Of America 44 824,713,902 31.24%
Total 118 2,000,000 600 100.00%




EXRHIBIT 1D continued...

Stratification Report
June 20th, 2004
EXHIBIT 1D 4 Distribution by S&P Country Rating

Total Reference

S&P long term Number of Obligation Fercentage of
foreign currency Reference Notional Amount Portfolio Notienal
rating Entities {AUD) Amount
AAA 113 1,832 666,668 96.63%
Als 2 51,333,334 2.57%
AA 1 16,000,000 0.80%
AA- - - 0.00%
At - - 0.00%
A - - 0.00%
A~ - - 0.00%
BBE+ - - 0.00%
BBB - - 0.00%
BBB- - - 0.00%
BB+ - - 0.00%
BB - - 0.00%
BB- - - 0.00%
B+ - - 0.00%
B - - 0.00%
= - - 0.00%
CCC+ - - 0.00%
CCC - - 0.00%
CCC- - - 0.00%
cC - - 0.00%
C - - 0.00%
o - - 0.00%

Total 116 2,000,0006,000 100.00%




EXRHIBIT 1D continued...

Stratification Report
June 20th, 2004
EXHIBIT 1D.5 Distribution by Remaining Term to Maturity

Total Reference

Remaining Term Number of Obligation Fercentage of
to Maturity Reference Notional Amount Portfolio Notional
{months) Entities {AUD) Amount
o
8 14 251,308,212 12.57%
12 12 186,666,666 8.33%
18 17 222,030,226 11.16%
24 7 114,804,704 5.75%
30 1 137,701,450 £.88%
36 15 220,837,994 11.04%
42 & 151 715,077 7.59%
48 10 173,280,626 8.66%
84 10 248,521 436 12.48%
G0 13 262,033,608 13.10%
66 1 30,000,000 1.50%
72 - - 0.00%
78 - - 0.00%
84 - - 0.00%
80 - - 0.00%
86 - - 0.00%
102 - - 0.00%
108 - - 0.00%
114 - - 0.00%
120 - - 0.00%

Total 116 2,000,0006,000 100.00%




EXHIBIT 4D.6 Extract from Referance Registy

Jurte 20th, 2004

Reference Entity
Reference Entity  DEAG Interna!

Retorence Entity S&P Eguivalent

Reference
Obllgation Percentage of
Netional Amount Porifolie Notionzl

Group # Fating S8P Rating Rating S&P Industry S&P Industry Name Courntry of Domicile {ALD) Amount

3 iBES+ A A= ) Chermicat | plastics Netherfands FHA000.000 3.85%

it A ] Chermics) | plastics Switrerland 53,000,000 155%
3 HBE A= A= 29 Insuranee United States Of America E3,000,000 T.85%
4 it A= 8 Business sguipmant end services Great Britain E2,.000,000 TE5%
il HBE #BE 2] Financisi irtarmedianss Sweitreriand 53,000,000 3.85%
& HBE BEBEE+ BBS+ 4 Beverags and fobacen inited States Of Anerica 30,000,000 3.50%
T iHBE- BE&B- H#EB- 28 Industrial eguipmant Canada 30,000,000 3.50%
B iBES+ EBS+ 8 Equigmeni leasing Australia E0,000,000 1.50%
4 HEBE 5BB 2] Financisi infermedianss Great Britain 30,000,000 3.50%
16 iA- & A 2] Financisi irtarmedianes nited States Of America 30,000,000 3.50%
11 iBES+ EBEE #BE a Autormoliva Gearmany 30,000,000 3.50%
12 HEE SEB a2 Food products Drenmmark 30,000,000 1.50%
13 iBEE+ BEE+ BBE+ ) Chernicgt | piastics Garmany 30,000,000 3.50%
14 HBE- BEB f=151=] 7 Electronios /! slectic Giermarsy 30,000,000 1.506
15 iBES+ & A 1 Aarospase and defense Netheriands 30,000,000 3.50%
16 iBES+ BBS+ 35 Fetaiers (except food and drugh Gireat Britain 30,000,000 3.50%
17 iBES+ BBE+ 32 Conglomerates Garmary 30,200,000 1.E%
13 HEE- SBB- 25 Health sare Sweden 30,000,000 1.50%
1% iHBB HEB 34 Leisune goods £ activilies / mavies France 30,000,000 3.50%
20 iBES+ BBS+ o Businsss eguipmeanl and services Drenrnark H0,000.000 3.50%
21 iBES+ BEE+ BBE+ 28 Induskrial ecuipmant Hnited States Of Anerica 30,000,000 3.50%
22 HEB 3BB 4% Fublishing France 30,000,000 1.50%
23 HEBB 5BB 28 Induskrizl eguipman Garmany 30,000,000 3.50%
24 iAax & A 24 Insurance nited States Of America 30,000,000 3.50%
25 i & A 37 Electronios | eleckic Fintand 30,000,000 3.50%
26 HBE- E&EB- 5BB- 24 Forest productz MNorway 30,000,000 151
27 [ A= 2] Financisi intarmedianes Great Britain 30,000,000 3.50%
28 iAax A4 A4 24 Insurance United States Of America 30,000,000 3.50%
29 HEE- EHB- JBB- i Liilities Canada 30,000,000 1.50%
an iA- A A- a Autormoliva Garrmany 30,000,000 3.50%
a iHBB 5BB 23 Food service Great Britain A0.000.000 3.50%
a2 iBES+ & A 24 Insurance nited States Of America 29 808 2675 3.40%
aa i At At 32 Zil and gas Hnited States Of Anerica 2¥AEAEEE 3375
a4 iBES+ BBE+ 35 Fetaiiers (except food and drugh Switrerland 2B G06.687 3.33%
a5 HEB E&EB 3BB i Liilities Mew Zealand 2 586,667 1.35%
aB BBE 5B 2 Adp ranspos Franoe 2B G068 667 1.533%
ar it A a Autornolive Garmany 2B,351.744 1.33%
ag iBES+ BEE~+ BBE-+ 38 Telzcommunications ! caflular communications Galttary ZE.381.744 1.32%
ag HBB- 5BB- 35 Fetaiers (except food and drugh Aulgtralia 25 B8R4 788 3.29%
40 iBES+ A= A= 31t Mosfarrous metals / minerals Canada 25400000 1.25%
41 iBEE+ BEE+ BBE+ ] Cable and zalelife telavigion Hnited States Of Anerica 25.000,000 3.25%
42 HEBB- 5BE- T Buitding and development Spain 24 G656 687 3.23%
43 iBE+ BB+ BE+ a Autormolive {nifed States OF America 24 GiB6 657 1258
44 HBB EBEE 5BB a Business equipmant and services nifed States OF America 24,000,000 3.20%
45 iA- At At 22 Food products inited States of Americs 23 256, 595 3.76%
45 iBES+ BBE+ BES+ 39 LHil#ties Unifed States OF Americg 22,500,000 1.13%
47 AL AAE B Brokers ! dealers / investiment housas inited States OF Anerica 29,555,553 3.07%
48 iHBB- HEB- 28 Industrial eguipmeant nifed States OF America 20,000,000 3.0d015%
45 BBB- EBSEB- SBB- a Businass equipmenl and sarvices Hnited States Of America 20,000,000 3.00%
50 iBEE+ BBE+ BEE+ 39 LHil#ties United States Of America 20,000,000 1.00%
Eq iHBB- 5BB- 2] Financisi irtarmedianes Swadery 19, 553,535 157 %
&2 iHBB- 5BB- 37 Electronios ! electic Gireat Britain 18,400,000 {1.905%
E3 iHBB #BE 2] Financisi intarmedianes Gireat Britain 17,613,859 {1.88%
54 iBES+ BSEB &BB 4% Fublishing Great Britain 17,332,553 1.87%
55 {HEBE- HEB- 4 Beverags and fobacco Denrmark 18670470 .83%
5B iBEE+ BBE~+ 28 Insurance Sennudas 16,000,000 01.50%
57 HEBB- apb- 29 Financist intermediaries Garmary 16,000,000 1.80%
ot HEBB- BEB- 5BB- RL:] Equipmeni leasing inited States Of Anerica 15,355,353 077 5%
i) HBB 5BB T Buitging and developmeant Australia 15,333,533 077 5%




Reference Entity
Reference Entity  DEAG Interna!

Retorence Entity S&P Eguivalent

Reference
Obllgation Percentage of
Netional Amount Porifolie Notionzl

Group # Rating S&F Rating Rating S&F Industry S&P Industry Name Country of Domicile {ALD) Amount
EQ HBE EBSEB F1=1=) 8 Equipmeni leasing United States Of America 15,400,000 1.75%
B1 HBE #BE 2] Financisi irtarmedianes Gireat Britain 15,400,000 1.75%
B2 HBE EBEB #BE 22 Food products nited States Of America 14,801,201 1.75%
B3 HBE- BHB- H#EB- 29 Financist intermediaries Great Britain 146868 687 1.75%
B4 iBES+ BBS+ a Buginess eguipmanl and services inited States Of Anerica 14,900,000 0.70%
BS HBE #BE 37 Surface transport Gireat Britain 13,353,533 {87 5%
BE iBES+ BBS+ ) Chermicat ! plastics Australia 13,853,533 {87 5%
BT iBES+ BEBE+ BBS-+ 3t Monfarrous metais f minerals Australia 13533533 0.87%
BE HEE SEB 440 Diher Great Britain 13,335 E5 O87%
BG HBE BEE+ BBE+ 35 Fetaiers (except food and drugh Canada 13,353,535 {87 5%
o iBEE+ BSEB BB i Liilties {nited States Of America 13,335,535 O87%
kil iBE+ BE+ ] Chermicat ! plastics Garrmany 13,853,553 {87 5%
Ta HBE EBEE #BE 1 Aerospace and defense Great Britain 13,800,000 {.855%
Ta HBE BSE F1=1=) a7 Lodging and casines France 12 655 533 1.83%
74 iHBE- 5BB- 37 Electronics ! eleciic Great Britain 12800000 0.805%
75 iHBE- BE&B- 5BB- 22 Food produsts nited States Of America 12,800,000 0.805%
7B HBE- S5BB- pric) Indusirial eguipman Switrerland 12,000,000 0.805
7T iA- - A- ) Chernicgt | plastics Netherfands 10,800,000 1.50%
7a iHBB BEE+ BBE+ 37 Elactronios ! electric Franoe 10,800,000 11.50%
il iHBE- EBEE #BE 28 Indusirial eguipman United States Of America 9,801,450 1.50%
a0 HEB E&EB SEB L Steel Australia 9,240,173 11.46%
a1 iHBE- 5BB- 4 Beverags and fobacco Trenmark 9,003,583 1.455%
a2 i A 24 Financisi intarmediares Hnited States Of Amnerica 566,867 0.453%
a3 iHBE- 5BB- a Business eguipmanl and services Gireat Britain o586 8667 1.453%
a4 HEE- JBB- i Liilities Great Britain TIEEERE 01.58%
a5 iA- & A 2 Adr Fanspon nifed States OF America T.500.900 {1.38%
g i A 2] Financisi intarmedianes nifed States Of America T.EE,552 1.375%
ar HBB- EBEE 5BB 32 Zil and gas nited States OF America B.823,810 {.545%
ag iA At At a Business equipmant ard servises {nited States Of America B.G66,8667 1.53%
as iHBB HEB 2] Financisi irarmedianes Gireat Britain B G8E 667 1.33%
i) iBES+ BBE+ k] Chothing [ texdiles Netherfands B GEE 667 1.33%
o1 HEBB- BSE F1=1=) a4 Fail industres inited States OF America E.500.900 1.33%
Gz HEB- EHEB SEB i Liilties United States Of America B.400.900 1.50%
93 HEB EHEB SEB bt Steel Australia B.400,000 11.530%
94 HEBB- BSE F1=1=) 32 Zil and gas United States Of America 5468 G667 0.27%
o HEBB- BEE- 5BB- z Business eguipmanl and services nifed States OF America E333.333 0.275%
GE iBE+ BB+ BE+ a Autormotive United States OF America £.333,553 0.27%
o7 iBEE+ BBE+ 249 Forest products inited States OF Anerica £.230.374 1.26%
j=2] iHBB- BEE- 5BB- 23 Food service nifed States OF America 5.230.374 1.26%
99 HEB- EHEB SEB i Liilities {nited States Of America £ (66 667 1.25%
60 iHBB- EBEE HEB 38 Telscommmunisgtions | cafular communications nited States Of America £.000.900 1.25%
0t HEE- EHB- HEB- 11 Ciothing / testiles France 4817 635 0.24%
02 iBEE+ BBE+ 440 Oher Great Britain 4,000,000 1.20%
03 iHBB- HEB- 28 Induskrial eguipmant Switrerland 4,000,900 1.20%
04 iHBB- HEB- 22 Food products Netherfands AEEE 53 017 5%
04 iBEB+ BEE+ K Mosfaimaus metals [ rinerals Switverland 4400000 1.15%
04 HEB- SBB- i Liilties Garrmarsy 2,848,078 9.145%
07 HEB- SBB- a2 Food products Netherfands 2 6B G67 9.15%
68 iHBB EBEE HEB ] Chermicat ! plastics nited States Of America 2,365,194 1.12%
69 iBEE+ BBE+ 31 Monfarraus metals { minerals Switserland 2,130,058 01%5%
1440 HEBB- H#BB- 8 Business eguipmant and services Great Britain 2,000,000 1.10%
i1 BEE- HEBB- 29 Financial intermadiaries Garmary 1,800,000 1.08%
iz iBEE+ BBE-+ 31 Monfarrous metals { minerals Switderland 1,500,800 {1,085
113 iHBB- HEB- a Business equipmant ard services Gireat Britain 1,533,532 .07 5%
114 iBES+ BBE+ 3t Menferrous metals / reinerals Switrarland 1,308,783 .07 %
115 HER SEB 42 Zil and gas Canada 400,000 1.06%
116 HEE- BEE+ BEE+ 39 |Hilies Lnited States Of America 721062 1.0 5%




Deutsche Bank AG
Loan Exposure Management Group
Portfolio Linked Floating Rate Notes

EXHIBIT 1E {Dafaulted Ref Ohligations}

Strictly Private and Confidentizi
June 20th, 2004

Reference Referonce Entity Reference Entity Refersnce Entity Referonce Entity Notional Amount Currency Date on which £.A.a) cb 8.2.i.8) S&P 6.a.0.) S&P 6.aii.) Sum of
Obligation ldentifier Group tcentifier Group (ALD} the Reference  Internal Rating at  creditrating at  sovereign long  Notional Amount
{dentifier Obligation was the time of the time of term foreign {ALD) of
included in the inclusion inciusion currency rating of Refersnce Entity
Refarence at loast A- at the Group
Partfolio time of inclusion

o Defautted Raference Obligations



Deutsche Bank AG
Loan Exposure Management Grougp
Portfolio Linked Floating Rate Notes

EXHIBIT 1F { Loss Betermination Amount and Cash Seftlement Amount}

SBtrictly Private and Confidential
June 20th, 2004

Reference Loss
Chligation Reference Entity Reference Entity Reference Entity Credit Event  Notional Amount  Determination  Cash Settlement
Unigue identifier ldentifier Identifier Group Identifier Reference Entity Group Notice Date (AUD} Amount Amount

No Loss Determination Amounts or Cash Settlement Amounts




