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31/03/2009
TRANSACTION SUMMARY
Issuer Nexus Bonds Limited
Manager SGAM Alternative Investments
Arranger Deutsche Bank
Ticker Bloomberg NXBHD Corp <Go>
5yr Initial Average Spread 67.47 bp
Initial Average Rating BBB
Next Reset Date May 2009
7" Coupon Reset Spread 351.11 bps (November, 2008)
6" Coupon Reset Spread 153.35 bps (May, 2008)
5" Coupon Reset Spread 110.72 bps (November, 2007)
4" Coupon Reset Spread 48.08 bps (May, 2007)
3" Coupon Reset Spread 48.68 bps (November, 2006)
2™ Coupon Reset Spread 53.78 bps (May, 2006)
1% Coupon Reset Spread 72.06 bps (November, 2005)
LIABILITIES CHARACTERISTICS
Class Rate Participation Maturity New Income Difference in
factor Income Factor
Nexus4 BBSW 6m 4 10Y 6.44% 0.08%
CONSTRAINTS
Criteria Target qurent Validation
Maximum exposure to Portfolic Companies rated BB+/Ba1 or below 10% 16.38%* No Comply
Maximum Average 7 years Portfolio Credit Spread 3% 4.85% No Comply
Maximum Exposure to a single industry 15% 12.93% Comply
Maximum exposure to Portfolio Companies with no public rating 5% 4.31% Comply
Maximum exposure to country rated below A-/A3 5% 2.58% Comply

* According to S&P's rating breakdown
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NEXUS4

Topaz Note

PORTFOLIO

Refarancs Entity

AR FRANCE

ALTRIA GROUP Inc

AMCOR Ltd

AOL TIME WARNER

ARCELOR MITTAL FIN

ARROW ELECTRONICS Inc
ALTACLNE e

BANCA POPOLARE DI LODI Spa
BANK OF SCOTLAND Ple
BOMBARDIER Inc

BRITISH AMERICAN TOBAGCO Pic
BRITISH SKY BROADCASTING Pic
GALTEX AUSTRAUA Ltd

CAPITAL ONE FINANCIAL Corp
CARNIVAL Corp

CARREFOUR 5a

CENTEX Corp

CENTURY TEL Inc

CIBA HOLDING Inc

CIT GROUP Ing

COMCAST Corp

COMPAGNIE DE SAINT-GOBAIN
CONTINENTAL Ag
COUNTRYWIDE HOME LOAN Ing
COX COMMUNICATIONS inc
DAILY MAIL & GENERAL TRUST Pl
DAIMLER Ag

DEUTSCHE LUFTHANSA Ag.
DELFSCHE TELEROM Ay
DOMINION RESOURCES Inc

DSG INTERNATIONAL Pl
EASTMAN CHEMICAL Co
ELECTROLUX Ab

ELISA COMMUNICATIONS OYJ
EMBARQ Carp

EXPERIAN FINANCE Pl

EXPORT IMPORT BANK OF KOREA
FKI Plc

FLEXTRONICS INTERNATIONAL Ltd
FOSTERS GROUP Lid
FRESENIUS Se

GECINA Sa

GENERAL ELECTRIC CAPITAL Corp
GKN Plc.

GMAC Lic

HALLIBURTON Co

HAMMERSON Ple

HANNOVER RUECKVERSICHERUNG Ag

HAVAS Sa
HEIDELEERGCEME NT Ag

HJ HEINZ Co

HUTCHISON WHAMPOA INTL Ltd
IMPERIAL TOBAGCO GROLP Pie
INTERNATIONAL PAPER Go
KINGFISHER Pic

LAFARGE Sa

LANKESS Ag

LEGRAND

LENNAR CORPORATION

LTD BRANDS Inc

MIARATHON OIL CDlp

METS0O CORPORATION

MICHELIN {CIE GENERALE DES
ETABLISSEMENTS)

MUENCHENER RUECKVERSICHERUNG Ag

NEWELL RUBBERMAID Inc
MNEXT Ple

N EN COMPANY B
PCCW-HKT TELEPHONE Lid

TELECOM ORGRNIZA'I'ION Sa

A50180407602
US450146BM46
AS01 ?83224T4

FRO010032730
XS0222550880
US524671AA21
ssasusTaces
US532716AH08
USEG5843RA4T
USE74505AX 44
DE0002017217

X50205081511

FROD10034208

DEOOD2452547
US651228AB28
XS0169287124.
18_01 37_3_{;1_ _?_93
USE3319CARZT

- SOCIETE C.ENEF\’AI._E
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Telecommunications

Beverage, Food & Tobacco
Diversified/Conglomerate Service
Beverage, Food & Tobacco
Pnnung & Publishing

cﬁemucans. Plastics & Rubber
Electranics )
D.i.uel;én.ﬁsﬁi”Cmg_lnmera.te Manufacturing
Retail Stores

O|I & Gas

Eullﬂlngs 4 Real Estate

Hotail st

Machinery (Non-Agriculture, Non-
Construction, Non-Electronic)

Automobile

Insurance

Home & Office Furnishings, Housewares,

& Durable Consumer Products
Retail Stores

Printing & Pubbshing
Telecommunications

Reference Industry classification Industry classification
Obligation group Moody's group S&P
FR00101859?5 P_é(sonil Transportation Air transport
US022098AA15 Beverage, Food & Tobacco Beverage & Tobacco
XS0188426372 _ Containers, Packaging & Glass Containers & glass products
US00184AAG04 Broadcasting & Entertainment Leisure goods/activities/mavies
XS0176671732  Mining, Steel, Iron & Non Precious Metals _Steel

US042735AL41  Electronics Electronics/electrical
US053332AC61  Retall Stares Relalers {except food & drug)
)(30211 167936 Bap.lsing Financial mtmmoduanes
XS0156924051  Banking F-na(\aal_-ntermed-apes
USC10602AG20 Aerospace & Defense Aerospace & Defense
XSQ!§9?2_73_§9 Bevarage. Fuod & Tobacco Bmlage & Tohan:cu
US111013AC22 _Bmaﬂcasllng & Entertainment Cable & satelllle television
- Olscas oil 8 gas

US14040HAJ41 Banking Financial intermediaries
US14365BAH53 Leisure, Amusemant, Er Focd/dnug ratallers
FROOD0480691  Retail Stores Food/drug retailers
US1523124Q77  Buildings & Real Estate Buikding & Development
US156700AGA3  Telecommunications Telecommunications
XS0170385988 Chemicas, Plastics & Rubber Chemicals & plastics
US125881AB41  Banking Financial intermedianes
US20020PANSE  Broadeasting & Entertainment Cable & satelite television
AS0109134113  Contsiners, Packaging & Glass Buikiing & Development
X50138722069 Mlomob-le Automative

US22237LNG31 Finance Financial intemeaiaries
US224D44ANT2  Telecommunications Telecommunications
XS0109428705  Broadcasting & Entertainment Leisure goods/activities/maovies
USZ:!SEBSJ\W?S .Ntburnomle .ﬁy_mm:me

J<$01402?551a Personal Transportanon Air transport
_X_S_IM 4_8_95_6.?5_9 : Tel_er.nmmunlcanons Tmscn‘mrv‘m‘nlcatinns
US25745UAJBE  Utilities Utilities

XS0157632562  Retail Stores Retailers (except food & drug)
US277432AD23 _ Chemicals, Plastics & Rubber GChemicals & plastics
X50126231199 :n;:q;tgg::;x::?:dc;nusmrﬁ, Home furnishings
XS0201780516  Telecommunications Telecommunications
US29078EAB11T T L icati Telecommunications
XS0162820228  Retail Stores Retalers {except food & drug)
US30215EAASS  Banking Financial intermediaries

forp e " Y Gonglomerat

US33938EAJS4  Electronics Electronicsielectrical
USU34574AABY  Beverage, Food & Tobacco Bevarage & Tobacto
J(SO24DQIS?IS {.‘tljgmcals Plasncs & Rubber C_ijlerlicglf & p_la_nics
FRM1M95422 Buildings & ReaJ Eslate Building & Development
U3369626W42 Banking Conglomerates
XS0147740335  Automabile Automotive
US3T04258E16 Banldn_g Financial intermediaries
US406216AR24 Ol & Gas Oil & gas

XS0130216947  Buildings & Real Estate Building & Development
KSDI'B”?_O-lSO?'a Insurance Insurance

FRO000188476  Broadcasting & Entertainment Radio & Television
D Suinye R oo Buiking & Development

Telecommunications

Food products
Conglomerates

Beverage & Tobacco
Publishing

Retailers (except food & drug)
Building & Development
Chemicals & plastics
E_le.dréﬁuc.sie_-l_ec.l_r.lca.l
Conglomerates

Retallers (except food & drug)
Oil & gas

Bulding & Development
Retalers (except food & drug)
Industrial equipment

Automotive

Insurance

Home rurnishings

Retailers (except food & drug)
Pubishing
Telecommunications

Syr
Sproads”

1138
155
120
1419
395
134
358
255
193
135
70
958
140

328
113
58

388
281
756

230
1001
738
710
1866

781
176
385
2635

125

74
256
326
511
22

672

255

gigigigig

380
431
344
161

274

256
776

LT Debt Rating
Moody's

NR
Ba_al
Baa2
Baa2
Baa2
Baal
Baa2
WR
A1
Ba2

Baa2
WR

£223

3
Baa2
NR
Baa2
Baa2
Baal

Baad
Baal
Baa2
Bad

Baa2

Baad
Baa2
Caal
WR

LT Debt
Rating S&P

NR
BBB
868
BBE
BBE+
BBB-
i
A-

A
BB+
BBE+
BEEB
BBE+
BBE+
BBB+

88-
888-
888-
888
888+
BEB+
88

BBE-
BBB-

BEB
BBB+

NR
6B
BBE
BEB
BBE-
BBE+

BBS-
BBB-
8BS
BEB
BB-
BB
BBB+
BBB
888+
BEB

BBB

BEB-
BBEB

NR

Category

Senior
Senior
Senior
Senior

Senior

Senior
Senior
Sub

Sub

Senior
Senior
Senior
Senior
Senior
Senior
Senior
Sanior
Senior
Senior
Senior
Senior
Senior
Senior
Senor
Semor
Senior
Senior
Senor
Senior
Senior
Senior
Seniar
Senior
Senior
Sa.ﬁ.io.r
Senior
Senior
Senior
Senior
Senior
Senijor
Senior
Senior
Senior
Senior
Senior
Senior
Sub

Senior
Senior
Senior
Sen;nr
Sanior
Senior
Senior
Senior
Senior
Senior
Senior
Senior
Senior
Senior
Senior‘
Senier

Senior

Seruor

Sub

Senior
Senor
Senior
Senior

31/03/2009

Region of
incorporation

FRANCE

UsA

AUSTRALIA

usa
LUXEMBOURG
USA

UsA

|m.r

UNITED KINGDOM
CANADA

UNITED KINGDOM
UNITED KINGDOM
AUSTRALIA

UsA

USA

FRANCE

USA

USA
SWITZERLAND
USA

UsA

FRANCE
GERMANY

USA

Ush,

UNITED KINGDOM
GERMANY
GERMANY
GERMANY

USA

UNITED KINGDOM
ysh

SWEDEN
FINLAND

Usa

UNITED KINGDOM
SOUTH KOREA
UNITED KINGDOM
UsA

AUSTRALIA
GERMANY
FRANCE

UsA

UNITED KINGDOM
UsA

UsA

UNITED KINGDOM
GERMANY
FRANCE
GERMANY
GREECE

USA

HONG KONG
UNITED KINGDOM
UsA

UNITED KINGDOM
FRANCE
GERMANY
FRANCE

USA

USA

USA

USA

GERMANY
FINLAND

FRANCE

GERMANY
USA

UNITED KINGDOM
NETHERLAN s
HONG KONG
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Reference Entity

'PEARSON Pic

PETROLEOS MEXICANOS
PINAULT-PRINTEMPS-REDOUTE
PORSCHE AUTOMOBIL HOLDING Se
PROLOGIS TRUST

PROSIEBEN SAT.1 MEDIA Ag
PUBLICIS GROUPE Sa

QANTAS AIRWAYS Ltd

RADIAN GROUF Ing

RANK GROUP Pl

RENAULT Sa

REFSOL YPF Sa

RHEINMETALL Ag

ROYAL & SUN ALLIANCE INSURANCE Plc
SAFEWAY Inc

SARA LEE Ccrp
SBC COMMUNICATIONS Inc

SCOR Se

SCOTTISH & NEWCASTLE Ltd

SES GLOBAL Sa

SPRINT NEXTEL Corp

STARWOOD HOTEL & RESORTS WORLDWIDE
Inc

TAKEFUJI Carp

TATE & LYLE Plc

TOC AS

TECHNIP Sa

TELECOM [TALIA SPA

TELEFONICA Sa

TELEFONOS DE MEXICO SA BURSATIL DE CV
TELEKOM AUSTRIA Ag
TELEKOMUNIKACJA POLSKA S A,

THE PMI GROUP Inc

THOMSON (EX-ThM)

THYSSENKRUPP Ag

L

VALEQ

VIMNCI Sa

VOLKSWWAGEN Ag

WENDEL

WOLTERS KLUWER Nv

WOORI BANK

WPP GROUP Pic

XL CAPITAL Ltd

ZURICH INSURANGE COMPANY

NEXUS4
Topaz Note

Reference  Industry classification Industry classification 5yr
Obligation  group Moody's group S&P Spreads*
XSO106750655  Printing & Publishing Publishing 81
usnssmmu Oil & Gas il & gas 424
FRODiDDGBa&S Retanl Stores Retailers {except food & drug) 485
DEGOOADGMHF4 Automobile Automotive ' ) 624
US?434IDAE29 El»ulldlngs & Rea} Estate Industrial equipment 1676
XS0192644911  Broadcasting & Entertanment Radio & Television 1734
F 57354 Broad & Entertainment Pubfsh 178
USQTTS74AWS2 Personal Transporlahon Air transpont 262
US?SDZ:{GAB?B .Insuranvr.e Jnsufanée 2052
FRO010117325  Retail Stores Foodidrug retalers 1625
_ XS0182099183 _Hotels, Motels, Inns & Gaming Lodging & casinos 375
FRO000474843  Automobile Automotive 425
XSD110487062 il & Gas il & gas 263
DEODOS776826  Automobile Automotive 64
%S01 :masszs Insuranoe Insurancs 231
USTaG514BF54 Gtocanr Foodmrug retailers 99
USBO3111AMSE Bewerage, Food & Tobacco Food prbducts 65
US'TB-Sa?GAKN Ta_lecommmcahons Telscommunications 140
FRO0D0485613  Insurance Insurance 306
XS0145156070 B.e'u:!;l.ég.e, Food & Tobacco Beverage & Tobacco 64
X80180191164  Broadcasting & Entertainment Cable & satelite television 177
US852060AD4B  Telecommunications Telecommunications 633
USB5500AADES  Hotels, Motels, Inns & Gaming Lodging & casinos &892
USJB1335AH45  Finance Financial intermediaries 3537
XS0150130879  Beverage, Fond & Tobacco Food products 196
XSCI] Ti Telecommunications 175
FRODI0085795 Oil&Gas 0l & gas 237
XS0142531903 Telecommunications Taluommum:ahons 330
.ESOZF&!SWM Telewmmmlcahons Telecommunications 179
us_ I_J_q.ﬁ Telscommmwannns Talmmmum:anons 3g8
X5 83 Telecommunications Telecommunications 125
USN31200AA26  Telecommunications Telecommunications 129
USE9344MAH4T Insurance Insurance 1509
FRODO0188369 Elechunlcs Electronics/electrical 4884
XS0214238239  Mining, Steel, lron & Non Precious Metals _ Steel 489
.CHIJDUQSG'(WG Banking Elmkers baalers & Investment houses 296
FROODT0007468  Automobile Automotive 398
XSO1S1548616 _ Buidings & Real Estte Bulaing & Development 156
X501 Automobile Automotive 303
XS01¢ Ublities Utiities 101
XS0181273342  Printing & Publishing Pubkshing %0
I Francal esdaics s
US92931NABE4  Broadea: & ment B & services 457
US9837T2PAFS3  Insurance Insurance 776
XS50201168894 iran Insurance 233

Insurance

Weighted average 5Y spread : 523.78bps **

*Source: Markit

**WAS 5 Y with a cap spread of 800 bps = 382.98 bps

5 YEAR MARKET SPREADS

5 Tightest
Market

Spreads*
(5 years CDS)

5 Widest
Market

Spreads*
(5 years COS)

EXPERIAN FINANCE Plc

CIBA HOLDING Inc
HALLIBURTON Co

SCOTTISH & NEWCASTLE Ltd
SARA LEE Corp

THOMSON (EX-TMM)
TAKEFUJI Corp
HEIDELBERGCEMENT Ag
RADIAN GROUP Inc
GMAC Llc

SOCIETE CGENERALE

Asget Mar

wnt

Current spread Spread as of

31/03/2009

58
60
62
64
65

4884
3637
2635
2052
1866

LT Debt Rating

Moody's

Baal
Baal
NR
NR
Baa2
WR

Baa2

Baa2
B3
NR
WR
Bal
B_aal

Baa2

Baa2
Baal

NR
Baa2

Baa2

31/12/2008

80
214
98
90
76

2074
2880
3564
2466
786

LT Debt
Rating sap C2te90rY
BBE+ Senior
BBE+ Senior
BBE- Senior
NR Senior
BBE- Senior
N_R_ Senipr
BBE+ Senior
BEB+ Senior
B8 Senor
NR Senior
B+ Senior
BEB- Senior
ees Semior
NE. Sanior
A Sub
BEB Senior
BEE+ Senior
A Senior
A Sub
NR Senior
BBB Senior
BB Senior
BB+ Senior
BBB- Senior
BBB- Senior
BB- Senior
BBEB Senior
BBB Senior
- Senior
BBE+ Senior
868+ Senior
BBE+ Senior
BBE- Senior
cc Senior
BBB Senior
A+ Sub
NR Senior
BEB+ Senior
A- Senior
BE Senior
BEB+ Senior
A Sub
EBB Sgl_licr
BBB+ Senior
AA- Sub
Variation
-22
-154
-36
-26
-11
2810
657
-929
-414
1080

31/03/2008

Region of
incorporation
UNITED KINGDOM
MEXICO

FRANCE
GERMANY

UsA

GERMANY
FRANCE
AUSTRALIA

usa

FRANCE

UNITED KINGDOM
FRANCE

SPAIN

GERMANY
UNITED KINGDOM
USA

USA

UsA

FRANCE

UNITED KINGDOM
LUXEMBOURG
usa

usa

JAPAN
UNITED KINGDOM
DENMARK
FRANCE

ITALY

SPAIN

MEXICO
AUSTRIA
POLAND

USA

FRANCE
GERMANY
SWITZERLAND
FRANCE
FRANCE
GERMANY
FRANCE
NETHERLANDS
SOUTH KOREA
UNITED KINGDOM
USA
SWITZERLAND

*Source: Markit
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NAMES PERFORMANCE
Current spread Spread as of Viifiatisi
31/03/2009 31/12/2008
HEIDELBERGCEMENT Ag 2635 3564 -929
5 Best DSG INTERNATIONAL Plc 958 1697 -739
names* GECINA Sa 1001 1617 -616
(5 years CDS) ARCELOR MITTAL FIN 1014 1488 -474
PROSIEBEN SAT.1 MEDIA Ag 1734 2195 -461
THOMSON (EX-TMM) 4884 2074 2810
5 Worst GMAC Lic 1866 786 1080
names* TAKEFUJI Corp 3537 2880 657
(5 years CDS) THE PMI GROUP Inc 1509 1087 422
CIT GROUP Inc 1138 727 411
*Source: Markit
CREDIT MIGRATION
Date Name Agency From To Action
01/01/2009 GMAC Lic S&P CC SD
07/01/2009 ALTRIA GROUP Inc S&P BBB+ BBB
08/01/2009 VALEO Moody's  Baa3 Ba1
09/01/2009 COUNTRYWIDE HOME LOAN Inc Moody's  Aa2 Aa3
12/01/2009 HEIDELBERGCEMENT Ag S&P BB- B+
19/01/2009 COUNTRYWIDE HOME LOAN Inc Moody's  Aa3 A1l
19/01/2009 LAFARGE Sa Moody's  Baa2 Baa3
23/01/2008 LAFARGE Sa S&pP BBB BBB-
23/01/2009 CIT GROUP Inc Moody's  Baal Baa2
28/01/2009 CONTINENTAL Ag S&P BBB- BB
30/01/2009 THOMSON (EX-TMM) S&P B cC
02/02/2009 TDC A/S Moody's  B1 Ba3
05/02/2009 GMAC Lic S&P sD ccc
06/02/2009 NEWELL RUBBERMAID Inc Moody's  Baa2 Baa3
09/02/2009 EXPORT IMPORT BANK OF KOREA Moody's  Aa3 A2
09/02/2009 WOORI| BANK Moody's A1 A2
10/02/2009 TATE & LYLE Plc S&P BBB BBB-
10/02/2009 HEIDELBERGCEMENT Ag Moody's  Ba3 B1 B
13/02/2009 NEWELL RUBBERMAID Inc S&pP BBB+ BBB-
13/02/2009 WENDEL S&P BB+ BB
16/02/2009 RADIAN GROUP Inc Moody's  Ba1 B3
16/02/2009 THE PMI GROUP Inc Moody's Baa3 B3
17/02/2009 BANK OF SCOTLAND Plc Moody's  Aa2 Al
20/02/2009 QANTAS AIRWAYS Ltd Moody's  Baal Baa2
23/02/2009 RENAULT Sa Moody's  Baa2 Bat
24/02/2009 CONTINENTAL Ag Moody's  Bat Ba2
02/03/2009 LTD BRANDS Inc S&P BB+ BB
02/03/2009 LTD BRANDS Inc Moody's Ba1 Ba2
04/03/2009 COUNTRYWIDE HOME LOAN Inc S&P A+ A
06/03/2009 RENAULT Sa S&P BBB BBB-
09/03/2009 BANK OF SCOTLAND Plc S&P A+ A
09/03/2009 HEIDELBERGCEMENT Ag S&P B+ B-
13/03/2009 GENERAL ELECTRIC CAPITAL Corp S&P AAA AA+
16/03/2009 GKN Plc S&P BBB- BB+
16/03/2009 SCOR Se S&P A- A
20/03/2009 CARREFQUR Sa Moody's A2 A3
24/03/2009 GENERAL ELECTRIC CAPITAL Corp Moody's  Aaa Aa2
25/03/2009 CIT GROUP Inc S&P BBB+ BBB
26/03/2009 COUNTRYWIDE HOME LOAN Inc Moody's A1 A2
27/03/2009 BANCA POPOLARE DI LODI Spa S&P A A-
27/03/2009 CARNIVAL Corp S&P A- BBB+
27/03/2009 TAKEFUJI Corp Moody's  Baat Baa2
30/03/2009 AOL TIME WARNER S&P BBB+ BEB
31/03/2009 STARWOOD HOTEL & RESORTS WORLDWIDE Inc  Moody's  Baa3 Ba1
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RATING SPLIT
S&P Moody's
30% - & — @v
a
25% - 25% |
ge
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INDUSTRY BREAKDOWN S&P
Telecommunications | P = I ——
Automotive

Financial intermediaries
Building & Development 1
Insurance
Retailers (except food & drug)
Oil & gas ]
Publishing __—-—_
Beverage & Tobacco
T ——
Chemicals & plastics h—-——
Food/drug retailers
o i ——

Food products |
Cable & satellite television |

Air transport :—
Utilities s

Leisure goods/activities/movies e —

e —
Home furnishings

Lodging & casinos J_—
Radio & Television |
Industrial equipment
Containers & glass products
Aerospace & Defense
Business equipment & services
Brokers, Dealers & Investment houses

0% 2% 4% 6% 8% 10% 12%
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INDUSTRY BREAKDOWN Moody's

Telecommunications Jumsss e i i i - S —
Retail Stores = RIS 3 S
Automobile |j— SR ———
Broadcasting & Entertainment = = S
Insurance |— P ER—
Banking M i
Beverage, Food & Tobacco —— _—. c— =
Buildings & Real Estate | — : R
Oil & Gas | -
Electronics e
Printing & Publishing s a
Chemicals, Plastics & Rubber s
e R T p——
Personal Transportation A —
Hotels, Motels, Inns & Gaming e —
Diversified/Conglomerate Manufacturing s
Home & Office Furnishings, Housewares, & Durable Consumer Products s
Utilities  ——
[ S =)
s o
[
===
[
[=="==]
[

Mining, Steel, Iron & Non Precious Metals |
Containers, Packaging & Glass
Machinery (Non-Agriculture, Non-Construction, Non-Electronic) |
Grocery |
Diversified/Conglomerate Service |
Leisure, Amusement, Entertainment }
Aerospace & Defense |

0% 2% 4% 6% 8% 10% 12%

SUBSTITUTIONS DURING THE PERIOD

No substitution occured during the period
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CONTACTS

2

31/03/2009

SGAM Alternative Investments

I

Head of CDO - Structured Credit Business Head of CDO & Credit Management

+ 33 (0)1 56 37 6565 + 33 (0)1 56 37 61 69
steven.lemoing@sgam.com nicolas.chanut@sgam.com

CDO - Structured Credit Business Deputy Head of CDO Credit Management
+ 33 (0)1 56 37 65 64 + 33 (0)1 56 37 64 16
irene.seumsouk@sgam.com stephane.parlebas@sgam.com

CDO - Structured Credit Business
+33 (0)1 56 37 65 34
herve.armand@sgam.com

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

natalia.roch@sgam.com

+33 (0)1 56 37 65 45

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 relevance 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 refumns.

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




