Deutsche Bank

19 July 2005 Deutsche Bank AG
ABN 13 064 165 162
GPO Box 7033 Sydney NSW 2001

Nexus Bonds Limited Level 18, 225 George Street

Level 18 Sydney NSW 2000 Australia
225 George St Tel: 61 2 9258 1234

Sydney Fax: 61 2 9258 1400

NSW 2000

Dear Sirs

Re:  NXBHD Nexus4 Topaz Notes

Attached is the quarterly Portfolio Composition Report from Deutsche Bank setting out
information in respect of the Portfolio as at 30 June 2005. The report has been prepared solely
on the basis of information provided to Deutsche Bank by the Portfolio Manager, Société
Générale Asset Management Alternative Investments SA and neither Deutsche Bank nor Nexus
is liable for any error or omission in the information contained in the report.

Yours sincerely

y/n L/

Michael Ormaechea evin Kosovich

Deutsche Bank AG Deutsche Bank AG

Chairman of the Supervisory Board: Rolf-E Breuer. Deutsche Bank AG is incorporated with limited liability in Frankfurt
Board of Managing Directors: Josef Ackermann, Clemens Bérsig, Tessen von Heydebreck, Hermann-Josef  am Main HRB 30 000, District Court of Frankfurt am Main, Federal
Lamberti Republic of Germany

g:Nct group\kevin kosovich\ettersNitr nexus bonds - portfolio composition rept.doc



Substitutions since inception : None

Topaz Portfolio
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Moody's Rating

Ba2 NR

Bal

Baal Baa2 Baa3

A3

Sopsp, .
FTTSBd g
| SBies, 4 ESEwco

A2
@
>
£
=
2
£

Al
>
£
<
2
3
>

Aa3
19
[

g

=)

©
[}

Aa2

Aal

S&P Industry Classification

Aaa

>

&
S

250 1

S&P Rating

20% -
15% -

L L

|
|
T T T
S 2 X X
o X & 3

12% 4
10% A

BB BB- NR

BB+

29.17%
BBB+ BBB BBB-

A-

AA- A+

AA

A
Moody’s Industry Classification

AAA  AA+

35% 1

30% 4
25% 4

15% 4

5% — - — — — — — — —

0%

12% 1

0% fg= = = e e
8% 11—

6% 4

4% 11—

2% 11—

0% +-

Pass
Pass
Pass
Pass
Pass

8.33%
0.83%
10.00%
3.33%
2.5%

10%
3%
15%
5%
5%

Maximum exposure to Portfolio Companies
rated BB+/Bal or below
Maximum exposure to a single industry
Maximum exposure to Portfolio Companies
with no public rating
Maximum exposure to country rated below A-/A3

Maximum Average 7 year Portfolio Credit Spread

Source: Bloomberg



