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ABN 13 064 165 162
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Level 16, corner of Hunter & Phillip Streets
The Directors Sydney NSW 2000 Australia
Nexus Bonds Limited GPO Box 7033 Sydney NSW 2001
Level 16, Deutsc_h_e Bank Place Tel: 61 2 8258 1234
Cnr Hunter & Phillip Streets Fax: 61 2 8258 1128

Sydney NSW 2000
Direct: 61 2 8258 2506

Dear Sirs
Nexus4 Topaz Notes — Portfolio Substitution and Composition report as at 30 June 2007

Attached is the Portfolio Substitution and Composition report from Deutsche Bank setting out
information in respect of the Portfolio as at 30 June 2007.

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 S.A., and
neither Deutsche Bank nor Nexus is liable for any error or omission in the information contained
in the report.

Please note this report is in relation to Nexus4 Topaz Notes only and does not relate to Nexus1 Notes
(ASX code NXBHA), Nexus2 Notes (NXBHB) nor Nexus3 Notes (NXBHC).

Yours faithfully

Deutsche Bank AG, Sydney Branch
(as Operating Agent for Nexus Bonds Limited)

[

Chairman of the Supervisory Board: Rolf-E Breuer Deutsche Bank AG is incorporated with himited liability in Frankfurt
Board of Managing Directors: Josef Ackermann, Clemens Borsig, Tessen von Heydebreck, Hermann-Josef  am Main HRB 30 000, District Court of Frankfurt am Main, Federal
Larmberti Republic of Germany
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NEXUS4

Topaz Note

Second Quarter

REMOVED Weight ADDED Weight
11/04/2007 BAE SYSTEMS PLC 100% CARREFOUR SA 100%
CNOOC LTD 100% PEARSON PLC 100%
GALLAHER GROUP PLC 100% PROSIEBEN SAT.1 MEDIA AG 100%
TUI AG 100% VINCI S.A. 100%
25/06/2007 BOOTS GROUP PLC 100% CENTEX CORP 100%
EMI GROUP PLC 100% ELECTRONIC DATA SYSTEMS CORP 100%
HOLCIM LTD 100% LENNAR CORPORATION 100%
LVMH MOET HENNESSY LOUIS VUI 100% RANK GROUP PLC 100%
VEOLIA ENVIRONNEMENT 100% WASHINGTON MUTUAL INC 100%
Class Rate Participation  Maturity Previous New Income Change in
Income factor Income
b S e
Nexus4 BBWS 6ém 4 10Y 76.95% 76.67% -0.28%
. _— LT Debt LT Debt Country
Reference Entity g::f";:: iy °:”':'°‘"°“ '"d”“?;i'“:ﬂf“°“ . fe‘: | Raing Rating Category Weigh of
g goupMoacy's group P30S Moody's  S&P incorporation
ACELTD — US00440EAC12 Insurance Insurance P A Senior 0843 BERMUDA
AIR FRANCE FROD10185875 Personal T Air ranspott % NR NR: Semior 0.84% FRANCE
ALTRIA GROUP INC USDZ2095AA15 Beverage, Food & Tabacco Beverags & Tobacco 7 Baat BBB+ Semior 0.84% UsA
AMCORLTD A50188426372 _ Containers, Packaging & Glass Containers & glass products £ Baa? BBB Sanior 084% AUSTRALIA
AOL TIME WARNER - ~ US0D184A4G04 Broadeasting & Entertainment Leisure goodsiac i % Baa? BBA+ Senior DA% UsA
ARCELOR FINANCE 5CA USH16904ARIE Mining, Steel, lran & Man Precious Matals Steel 2 Bal BBB Senior 0.64% LUXEMBOURG
ARROW ELECTRONICS ING UUS042735AL41 El E dical 49 Baad BBB- Serior 084% USA
AUTOZONE INC US0533324C61 Retail Stores - Retailers {axcept food & drug) 3 Baa2 BEE+ Seniar 0.84% USA
BANCA POPOLARE DI LODI SCRL XS0211167336 Banking Financial B A A Sub 084% ITALY
BOMBARDIER INC-A USCA06024G20 herospaca & Defense hetospace & Delense 149 Ba? B8 Senaor 084% CANADA
BRITISH AMERICAN TOBACCO PLG. XS0185727869 Beverage, Foud & Tobacco Beverage & Tobacoa 25 Baal BEB+ Senir 084% UNITED KINGDCHM
BRITISH SKY BROADCASTING PLC US1 110134022 LE Cable & satellfe televison 7 Baal BB8 Senior 0.84% UNITED KINGDOM
CALTEX AUSTRALIA LIMITED 0i& Gas 0i&gas 2 KR BB+ Senaar 084% AUSTRALIA
CAPITAL ONE FINANCIAL CORP 1US14040HAJ41 Banking Financial i jar 48 A3 BB+ Senar 0.84% USA
CARMIVAL CORP US143656AH53 Lefsure A Entartzi Foodidrug retaders 4 A3 A Senior 0.84% UsA
CARREFOUR SA  FRO0D04B06S1 Retad Stores Faodtrug retaders B A2 A Senior 0845 FRANCE
CENTEX CORP US1523124077 Buildings & Real Estate Buildng & Deveiop 123 Baa? BBB Senior 0.84% USA
CENTURY TEL INC US1567004G13 T jcations T unications 54 Bas? BBB Senior 0.84% USA
CIBA SPECIALTY CHEMICALS INC 50085895035 Chemicals, Plastics & Rubbes i Chemicals & plastics 5 Baal BEB Senio 0845 SWITZERLAND
CIT GROUP INC 1US125581 AB41 Banking Financial intermediaries ] A Senior 0.84% USh
COMCAST CORP-CL A US20025PANSE ing & Entertainmend Cable & satelite tesevision % Baal BBB+ Senior 0845 US4
COMPASS X501 48362501 Persanal, Food & MisceSangous Faod senvice 3 Baa2 _BEB+  Seniw 0.84% UNITED KINGOOM
CONTINENTAL AG XS0139722089 Ausomobil Automative 4 Baal BBE+ Senior 0.84% GERMANY
COUNTRYWIDE FINANCIAL CORP USZ223TINESS Fmance Firancial ivermediaries A3 A Senir 084% USA
COX COMMUNICATIONS INC-CL A US224044N72 Telecommunications Telec ications 24 Baad BBE- Senior 0843 USA
DAILY MAIL & GENERAL TRUST XS0109428705 Broadcasfing & Entertai Leisuire poods/actuit ¥ KR BB Senior DB#%  UNITED KINGDOM
DAIMLERCHRYSLER AG-REG USZ336ISAWTS Automabile A I BBE Senior 084% GERMANY
DEUTSCHE LUFTHANSA-REG XS01 40276618 Persanal T Air fransport 44 Baad BB Senior 0.84% GERMANY
DEUTSCHE TELEKOM AG-REG XSD148956559 Ti inicatiang Tele icabions 7M A Senior 0.84% GERMANY
DIXONS GROUF PLC XS0157632562 B Retail Stores Relailers [axcepl food & drusg) 60 BeaZ NR Senior 084% UNITED KINGDOM
DOMINION RESOURCES INCVA US25746U4.88 Utilkies Utilties 19 Baa? BBE Senior 084% USA
EASTMAN CHEMICAL COMPANY US2TT4324023 Chemicals, Plastics & Ruber Chemicals & plasbcs 42 Hea? BB Senior 084% USA
ELECTROLUX AB-SER B xshizptigg  nome 8Offs Ff‘r‘m":‘"m'fr ;:::;“”5' SRy Home fum shings B BBB+  Semor 08404 SWEDEN
ELECTRONIC DATA SYSTEMS CORF \US285681A069 Eleciranics Business equipment & services 9%  Bal BB8- Sanior 0845 USA
ELISA COMMUNICATIONS OYJ X50201760516 icat Tel ical 40 Baal BBE Sanior 0.84% FINLAND
EMBAR( CORP US2907BEAB 1 T nicabans Talecommunicalions 68 Baad BEB- Sanior 0.84% )
EXPEDIA INC US30212PAAID Leisure, A ent Leisure g i 2 Baad BB+ Senior 0.84% USA
EXPORT IMPORT BANK OF KOREA USI0215EAASS ) Banking Financial inlermediaries 4 had A Serior 084%  SOUTHKOREA
FKI PLC XS0107657222 DiversiiadiCanglomerate Manufacturing Congi 191 Ba2 B8 Senior 084% UNITED KINGDOM
FLEXTRONICS ONTL LTD US33938EAJBA Elecireni Electronics/electncal 2 W BB+ Senior 0B4% USA
FOSTERS GROUPLTD USU345T4ANBY Beverage, Food & Tobacco Severage & Tobacos = 4 Baal BBB Senior 084% AUSTRALIA
FRESEMIUS XS0167416634 Chemicals, Plastics & Rubber Chemicals & plastics 108 AR BB Senior 0.84% GERMANY
GAP INC US3B4760AG3E Retail Stores Retaiers {excapt food & drug) 106 Bal BB+ Senar 084% USA
GECINA 54 FROODO4T2441 Buikiings & Real Estate Building & Develoy 130 AR BEB- Senaor 084% FRAWCE
GKN PLC  KSO47T40335 Aulomobee Automotive 4 N BBE Senior 084% UNITED KINGDOM
GMAC LLC US3704428534 Banking Financial infermediaries 192 Bal B8+ Senior 0845 USA
GUS PLE (EXPERIAN Fin PLC) XS0162820228 Retall Stares Retallers (except food & drug) 57 Baal BEE+ Senir 0.84% UNITED KINGDOM
HALLIBURTON CO US406216AR24 0il & Gas {Qil & pas 19 A7 BEB+ Senior 084% US4
HAMMERSON PLC  X§0130218947 Buikings & Real Estate Buiding & Development 9 Bam?  NR Senior 0.84% UNITED KINGDOM
HANNOVER RUECKVERSICHERU-REG XS0126063388 Insurance Insuranca i W NR RA- Sub 0.84% GERMANY
HAVAS A FRODI0188476 Broadcastng & Entestainment Radio & Telayision 25 MR N Senior 0.34% FRANCE
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" — LT Debt LT Debt Country
Reference Entity g::;::l':: lm:ﬁ:::::::l::“" Jndus:ry:ul;sss::amn s Byt Rating  Rating  Categery Weight of
f Moody's  S&P incorporation
HELLENIC TELECOMMUN & X50173549655 . T Fel Baal BBE* Senior 0.84% GRE-ECE
HJHEINZ CO US423074AGED Beverage, Food & Tobacco Food products 42 Baa2 BaB Senior 0.84% Usa
HUTCHISON WHAMPOA INTL LTD: X50223429084 Diversifi Sarvice Ci A A3 A Senior 084% HONG KONG
IMPERIAL TOBACCO GROUP PLC X50180407502 Beverage, Food & Tobacco Beverage & Tobaceo 44 Baad BEB Senior 0.84% UNITED KINGDOM
INTERNATICNAL PAPER CO US4E0146BM4E Printing & Pubdshing Publishing 37 Baal 888 Seniar 084% USA
KAURTHING BANK A50206352824 Banking Financial intemedianes 30 433 NR Seniar 0.84% ICELAND
KINGFISHER PLC . HAE01T7BIZ24TS FReetad Stores Retaiers (except food & drug) 63 Bmd Sersar a4 UNITED KINGDOM
KROGER CO USS01044CESE Gy Foadidnug retailers 2 Buz Senir 0.84% USA
LAFARGE 54 F 0 Buldngs & Real Estate Buildng & Development Kl Baa? Senir 1.34% FRANCE
LANKESS AG = XS0222550880 b Plastics & Rubber Chemicals & plastics 58 Baad Seniar
US524671AAT Electrarics - __ Electronicsiglecirical 65 Baal Sersor
LERMAN BROTHERS HOLDINGS INC USE2S1TPSCAT Financ Brokers, Dealers & Investment houses EXY Semar
LENNAR CORPORATION ys5; e, d. Manufactiinng Ci 113 Baad Serior
LTD BRANDS INC B US53Z716AHCE Retail Stores Retalers (except food & drug) & Baz Senior
MARATHON OIL CORP USBESB4BAAAT 0il & Gas Oildgas 24 Baat Seriar
BMARSH & MCLENNAN COS INC USST1748AM43 _Finance Francial i T Baa2 Senior
METROAG DEQODR01721T Ratail Stares Retailers (xcegt foad & drug) 2 Baa2  BBB Sener
METSO CORPORATION Al o Indusil e RS 858 Seu
F Automabie 24 Baal 888 Senior
DEQ002452547 E Insurance 2 NR Sub
NEWELL RL ) ING. USE512204R28 TROTITE & UTcE rummmgs:nﬂ‘mfmx:'rumnm e 2 Baaz =
PCCW-HKT TELEPHONE LTD USESHECAMZT Telece icati = 38 Bas2  BBB  Senr  DB4%  HONG KONG 3
PEARSON PLC KSO0106750655 Prirting & Pubkshing Fublishing 55 Baal BRE+ UNITED KINGDCM
PETROLEOS MEXICANOS UST1B540ANM42 i & Gas 0d & gas 44 Baal BEE 084% MEXICO
PILKINGTON PLE X50136354854 Cantainess, Packaging & Giass Conlainers & glass produtts B wR “NR D84% UNITED KINGDOM
PINAULT-PRINTEMPS-REDOUTE FROD10068465 Retai Siores Refsiers (evcepi ood 8drugl 44 NR BB 084% FRANGE
PROLOGIS TRUST U§ Buidings & Real Estate Industrial equipment 35 Baal BEE+ 0.84% UsA
PROSIEBEN SAT.1 MEDIA AG X50192644011 Breadeasting & Enterlainment Ravtio & Television 162 Bal NR 0.84% GERMANY
PUBLICIS GROUFE FRODID15T354 SE Publishing 23 BaaZ BEE+ 084% FRANCE
QANTAS AIRWAYS LTD USQTTET4ANEE Perzanal Air ransport 50 Baal BEE+ Q4% AUSTRALIA
RAMAN GROUP NG [ BT Insurance Insurance 75 A2 A 284% Lsa
RALLYE FROJ10117325 Reta Stores Faodidnug retailers N KR _ 084% FRANCE
RANK GROUP PLC USTE3035AB00 Hatels, Motels, Inns & Gaming Ludging & casinos. 241 NR BB- 0.64% UNITED KINGDOM
RENALLT 54 FROD004T4843 A il . ! 7 ] Baal BBE+ Senor 0.84% FRANCE
REPSOL YPF SA X50110487062 Cil & Gas il & gas 24 Baal gzg Senior 0.E4% SPAIN
RHEINMETALL — DEO06TTEE26 Automabie Automative M Baa2 885 Serior 054% GERMANY
ROYAL & SUN ALLIANCE INSURANCE PLC A50102738035 Insurance Insurance Fil NR = A Sub 0.64% UNITED KINGDOM
SAFEWAY INC USTEGS14BF54 Grogary Faodldrug retalers 3§ Baa2 BEE- Senior 0E4% USA
SARA LEE CORP USB0AL 1 1AMSE Beverage, Food & Tobacto Food products 42 Baal BBB* Senior 0.84% UsA i
SBC COMMUNICATIONS INC USTASETGAKS4 Te icali T icat 2 Lrd A Senior 0.84% UsA
SCOR SA FROO Insurarce Insurance 24 A3 A Sub 0.84% FRANCE
SCOTTISH & NEWCASTLE PLC X50130288863 Beverage, Food 8 Tobacto Beverage & Tobacco 38 MR EBE- Senior 0.84% UNITED KINGDCM
SES GLOBAL SA B 164 3 Ertertainment Cable & satelite televisian At Baad BBE Seniar 0.84% LUKEMBOURG
SODERHO ALLIANCE SA FROOD0488503 Parsonal, Food & Miscela Food sarvice - B NR FRANCE
SPRINT CORP-FON GROUP L ] ___ Telecommunications Telecommunicatians 64 Baal usa
STARWOOD HOTEL & RESORTS WORLDWIDE INC USBESE0AADE3 Hetels, Motels, Inns & Garming Lodging & casinos 148 Bad
TAKEFUJ| CORPORATION USJ81335AH45 Fnance Financial i L 4 Bant
TATE & LYLE PLC XSOTS0130873 Beverage, Faod & Tabacoo Foud praducts 4 Baa
TOE A5 X501 46556365 Telecommunicatians 110 g1
TECHNIP 5.4, FRODICOSSTSS i 4 Gas 08 gas 2 MR FRANCE
TELECOM ITALIA SPA/OLD AS0142531903 i 4 paaz Ty
JELEFCOMICABIR i ERCTHALISS - Teleormi icaions 2 Bal SCAIN
T ONOS DE MEXICO S& DECV Telecammunications Telecommunications 3 A3 MEXICC
TELEKOM AUSTRIA AG 50172844263 T T i N - AUSTRIA
TELEKOMUNIKACJA POLSKA § A USK31208ANZE T 2 Baat POLAND
THE PMI GROUP INC USBII4MAETZ __Insurance ___Insurance: % M USA
THOMSON (EX-TMM) F Eleciranics Electronksielectncal 5% gaa2 FRANCE
THYSSENKR X50214236238 Mining, Steel, lron & Non Precious Metals Steel B e GERMANY
VALED FROD10007468 ile i T8 Baa2 FRAMCE
VINGI 5.4 Buldings & Real Esfate Buikding & Development ] Baal L FRANCE
VNU N.V. (Nielsen Ca)  XSD1378527E3 Printing & Publishing Bublshing 364 Caal B Senior 0.E4% _METHERLANDS
VOLKSWAGEN AG 250140535229 Aulomobile Automolive 18 A3 A Senior 0.84% GERMANY
WASHINGTON MUTUAL INC V52 Financa — Financial & 44 R A Senior 0.84% UsA
WENDEL INVESTISSEMENT X Utiities Miilities: 37 NR EBE+ Senior 0.34% FRANCE
WOLTERS KLUWER-CVA XS0181273342 Printing & Publishing Pubishing 37 Baal BBE+ Senior 084% NETHERLANDS
‘WP GROUP PLC X50131030032 & Er Busmess & services 25 Baad BRE+ Senior 084% UMITED KINGDOM
XL CAPITAL LTD -CLASS A USSAIT2PAFED Insurance Insirance 38 A3 A Seniar 84% Usa
ZURICH INSURANCE COMPANY XS0201165834 Insurance Insurance 0 NR NR Sub 0.84% SWITZERLAND
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Steven LE MOING

Head of CDO - Structured Credit Business
+ 33 (0)1 56 37 6565
steven.lemoing@sgam.com

lréne SEUM SOUK
CDOQO - Structured Credit Business
+33 (0)1 56 37 65 64

irene. m am.com

Herve ARMAND
CDO - Structured Credif Business
+33 (0)1 56 37 65 34

herve.arman m.com

Marie-Laure SIMONNET

CDO - Structured Credit Business
+33 (0)1 56 37 65 38
marie-laure.simonnet@sgam.com

Natalia ROCH
CDO - Structured Credit Business
+33 (0)1 56 37 65 41

natalia.roch@sgam.com

u.. ‘ ‘
Nicolas CHANUT

Head of CDO & Credit Management
+ 33 (0)1 56 376169

nicolas.chan m.com

Stéephane PARLEBAS
Deputy Head of CDO Credit Management
+ 33 (0)1 56 37 64 16

stephane.parlebas@sgam.com

Rémy CHUPIN
CDO Portfolio Manager
+33 (0)1 56 37 64 97

remy.chupin@sgam.com

Client Services
+33 (0)1 56 37 65 33

structuredproducts.services@sgam.com

The contents of this document are given for information and reporting purposes only. This document does not constitute an offer, commitment,
advice or recommendation of any sort.

SGAM Alternative Investments does not make any representation or warranty nor accept any responsibility or liability with respect to the
accuracy, completeness or refevance of the opinions expressed herein.

The information presented in this document is based on data at a given moment and may change from time to time without notice.

Past performance is not indicative of future returns.

The information contained in this document may not be reproduced or disseminated in any form.




