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REPORT OF INDEPENDENT ACCOUNTANTS

April 16, 2604

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 2060

London EC2N 2DB Australia

Nexus Bonds Limited
Level 18, Grosvenor Place
225 George Street

Sydney NSW 2000
Australia

Ladies and Gentlemen:

We have examined Deutsche Bank AG’s management assertions referred 1o on Exhibit A (“Report of
Manager on Compliance™) for the Quarterty Report ended March 20, 2004 relating to the requirements of
the portfolio agreement dated November 12, 2603 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 {o express an opinion on
management’s assertions about Deutsche Bank AG’s compliance based on our examination.

Our examination was conducted 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 considered necessary in the circumsiances. We believe that our examination provides a reasonabie
basis for our opiaion. Our examinaiion does not provide a legal determination on Deutsche Bank AG’s
compliance with its obligations under the Portfolio Agreement, nor does it indicate that we performed any
procedures refated to Peutsche Bank AG’s internal control environment, Deutsche Bank AG’s loan
bocking and credit admmistration 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.

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



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

In our opinion, the assertions made by Deutsche Bank AG listed on Exhibit 1 of the aitached Exhibit A
for the Quarterly Report dated March 20, 2004 are fairly stated, in all material respects.

Very Truly Yours,

St ¥ LLP



Deutsche Bank

Exhibit A

Report of Manager on Compliance

We, as members of management of Deutsche Bank AG, (the “Company”) are respaonsible for
complying with the requirements of the portfolio agreement dated November 12, 2003 befween
Deutsche 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 Portfolie. We have performed an evaluation of the Company’s compliance
with those requirements described on the attached Exhibit 1, as of March 20, 2004 and for the
Quarterly Period then ended. Based on this evaluation, we assert that for the Quarterly Period
ended March 20, 2004, the Company complied with the assertions made on Exhibit | attached
hereto.

s Vg /W‘ﬁfﬁﬁ

Deutsche Bank AG Deutsche Bank AG_ _ | NTBE
Name:  MARIO VERNA Narne: 99”3#0/ /D unlTHE )

Title: Managing Director Title: ﬁ IRE CTok




Exhibit 1

Deutsche Bank AG Management’s Assertions

1. Using the information presented on the Reference Registry dated March 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 Portiolio Agreement:

iL.

1il.

each Reference Entity has:

(A) aDB Internal Rating that corresponds (using the S&P Mapped Ratings) to
a S&P credit rating of BBB- or better; and

(B)  if thers is a corporate rating, or otherwise a senior unsecured credit rating,
of the Reference Entity by S&P. a current rating of BBB- or better,

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

the sum of the Reference Obligation Notional Amounts of the Reference

Obligation and each other Reference Obligation in respect of which the Reference

Enlily is in the same Reference Entity Group does not exceed:

(A)  1.65% of the Initial Portfolio Notional Amount, if the Reference Entity
Group has a $&P Equivalent Rating of at least BBB, or

(B)  1.50% of the Initial Portfolio Notional Amount, if the Reference Entity
Group has a 8&P Equivalent Rating of BBB-,

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

a.

the Portfolio Wotional Amount does not exceed the Maxinmun Portfolio Netional
Amount,

there are at least 70 Reference Entity Groups,

the remaining Weighted Average Life of the Reference Portfolio does not excesd
3 years,

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

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

the aggregate Reference Obligation Notional Amount in respect of which the

Reference Entities are incorporated:

L. in countries having an S&P Sovereign Long Term Foreign Cwrrency
Rating below AA- is not greater than 6% of the Initial Portfolio
Notional Ameount, and

1i. in any one of such countries is not greater than 3% of the Initial



Portfolic Notional Amount,

g. the division of Reference Entities into S&P Industry Groups does not exceed
the following percentages:
S&P Industry Greup Maximum percentage of the
Inifial Portfolia Notional
Amount
Largest Industry Group 12.00%
Second largest Industry Group 12.00%
Third largest Industry Group 10.00%
All other Industry Groups §.00%
h. the division of Reference Entities into regions does not exceed the following
percentages:
Regioh Maximum percentage
of the Initial Porticlio
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 to 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 Equivalent Rating of BBB- (as at the
Effective Date} iz not greater than 25% of the Initial Portfolio Notional
Amount.

For the purposes of paragraphs (c), {d), (e, (), (), (b) and {j) 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 I}efaultcd Reference
Qbligations from the Effective Date to the last day of the Quarterly Period agrees to the
information listed in the Reference Registry dated March 20, 2004:

il.
iii.
iv.

Vi,
vil.
VL
iX.
X.
Xi.
XIL.

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 Liquidated Reference
Obligations from the Effective Date to the last day of the Quarterly Period agrees to the
information listed in the Reference Registry dated March 20, 2004:

.

ii.
11t
iv.

Vi
Vil
ViL.
ix.

xi.
Xil.

xiii.

the identifier of the Reference Obligation,

the identifier for the Reference Entity,

the 1dentifier 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 applicabie),

the maturity date,

the country of incorporation of the Reference Entity,

the date of the relevant Credit Event MNotice,

the type of Credit Event,

the date that the Conditions to Loss Allocation were determined to be satisfied,
and

the Recovery Value.



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

Using information presented on the Reference Registry dated March 20, 2004, 1n respect
of cach Reference Obligation which either was subject to a Replenishment or became 4
Defaulted Reference Obligation during the period from the Effective Date to the last day
of the Quarterly Period, we accurately presented the following:

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

i the Reference Obligation had:
(A) aDB Internal Rating that corresponded (using the S&P Mapped
Ratings) to a S&P credit rating of BBB- or betier, and
(B)  ifthere was a corporate credit rating, or otherwise a senior
unsecured credit rating, of the Reference Entity by S&P, a rating of
BEBE- or better,

ii. the relevant Reference Entity was incorporated in a country having an 5&P
Sovercign Long Term Foreign Currency Rating of at least A- , and

ii.  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 in the same Reference Entity Group did not exceed:
{A)  1.65% of the Initial Portfolic Notional Amount, if the Reference

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

The results are on the attached Exhibit 1E.
Using information in the Reference Registry dated March 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.



Deutsche Bank AG
Loan Exposure Managemant Group
Portfolio Linked Fioating Rate Motes

EXHIBIT 1A

Portfolio as on Marth 20th, 2005
1. Bummary Portfolic Criteria and Reference Obligation Criteria

Portfolio Size Maximum A$2.0 billion AS2.G biltion Yes
Mumber of Reference Entity Groups Biinimum 70 a5 Yas
Weighted average life of Debt Obligations kaximum 3 years 218 Yas
Weighted average S5&F recovery rate Rirdmurm 35% 36 83% Yas
Paortfolic Companies not publicly assigned an issuer credit rating by 8&P faximum 50% 41.068% Yes
Amount of Debt Obligations of Portfolioc Companies incorporated in countries Raximum &.0% in aggregate, 0%, Y&s,
hawving an S&FP sovereign long term foreign currency rating below Ad- haximum 3.0% per country % Yas
Amount of Debt Obligations of Portfolioc Companies incorporated in countries 100% 100% Yas
hawving an S&FP sovereign long term foreign currency rating of A- or above
Exposure to S&F Industry classifications Maximum 12% to largest A7BY% Yas
Maximum 12% to second largest 8.40% Yas
haximum 10% to third largest 8. 20% Yas
Raximum 8% o all other groups 710% Yas
Exposure to gecgraphic regions fMaximoum 45% Americas {(including Bermuda) 33.52% Yes
Waximum 85% Europe 58.75% Yes
Waximum 20% Australia and New Zealand 7.73% Yes
Maximum 6% Asia 0.0% Yes
individual Portfolic Company conceniration:
B&F Equivalent Rating AAA to BBE fMaximum 1.65% 1.B5% Yas
B&F Equivalent Rating BBB- Raximum 1.50% 1.50% Yas
Portfofic Companies with S&F Equivalent Rating of BBB- and Befow Maximum 25 00% 23 93% Yas
Number of Reference Entities for which Debt Obligations are not owed fo Minimum 1 30 Yas
Beutsche Bank AG
Fortfofic Companies with S&F Senicr Unsecured Rating of BEB- or Better Af 100% 100% Yas
Time of Inclusion
Portfotioc Companies with S&F Mapped Rating of BBE- or Betler At Time of 100% 100% Yes

inclusion




Dautsche Bank AQ
Loar Exposura blanagement Group
Portfolio Linked Flosting Rate Notas

EXHIBIT 18 (D o

Strictly Private and Confidantial
Masch 20th, 2004

Roferonce Reforance Entity
Mofipnal toosl Entity Enfity Enfity Sroup Reforance Group
Obligation Entity Entity Group  Roefaronca Referance Typo of Credit  Cradil Event Amzount RHovant ¥ Currongy CBAG Mtarral Entiny S5P Equivalent DBEASG Internal  Entity Growp  55P Equivalent S&P Recovery Racowery B&F industry Price
identifiar (danfifio Identifiar Entity Entity Grow) Evant Neotica Data [AUD}  Currsncy Rats Amount  Maturity Dats Rating S&P Rating Rating Rating 58P Rating Rating Rata W3 lug Group Counfry  Esfimate

Mo Defauitsd Rafersnoe Obtigstions



Deutscne Bank AL

Lesn Exposars Masagemant Sroaup

Fortfolio Linked Floating Rete Nokas

EXHIBIT 1L {Liguideted Referance Dhligations)

Atrletly Private ang Lonfidential

March J0th, 2004
Fetarence Sty Londiions b
Motlonat Loeal Entity  Re R Entlty Reb Enkity BFoUp Loss Aligoetion
Unlgue  Chfigation Entity Entity Sroap  Refermnes Reterence Type of Gredit  Credit Bvent  Amount Refsvant FX  Surrency BEAL Inkamal Engity SAP Equlvident  Group DEAG  Entlty Group  S&F Equivatent SEF Sseovery  Reegvary  Compliance  S8F Indestry Frice
Igentifier  ldentifier identfier |@entifier Entity Entity Sroup Evant Hotice Dote fALB}  Curssney Rake Amount  Aotuslty Date Rating S&F Ratng Rating Internel Ratng  S&F Reting Rating Fate Walus Bate Lroap Sountry  Estlmate

Ko Liquigaksd Faterence OHIgaHons



EXFHBIT 10
SBiratification Report
ftarch 20th, 2004

EXFHBIT 101 Distribution by Rating

Distribution by SEF Equivalent Rating

Tetal Reference

Digtribution by DB internal Rating

Total Reference

Mumber of Dbligat Per ge of
S&P Equivalent f Notional A t Portfolic Notional It
Rating Entities ALUD} Amount Average Life
LT - - 0.00% -
Ak 1 21,333,333 1.07% 0o
fady 1 30,000,000 1.50% o.o8
i 1 30,000,000 1.50% 0o
A 2 30,000,000 1.50% 0o
A i 272,718,077 15.64% 032
S 3 101,335,354 5.07% 0.5
BEE+ 15 226046410 18.30% 036
BEBE 36 T08.720.874 25.44% 0.5
BBB- 32 43,515,630 21.83% 0.55
BE+ 3 43,333,233 21A7% 005
BB 0.00%
BB 0.00%
B+ 0.00%
B 0.00%
= 0.00%
[letaty - . 0.00%
Coo - . 0.00%
xiaie) - . 0.00%
L=in) - . 0.00%
c 0.00%
C - 0.00%
Fotat 107 2 00,000,600 100.00% 248

Number of {Obligat B tage of
D8 int E MNoti A it Porffolic Mot E Weighted
Rating Entities FALHD Amount Average Life
i 4 21,333,333 1.07% 201
iAfr - 0.00%
(LN - - 0.00%
i 4 30,000, 002 1.50% 0.08
ifak z 60,000,002 2.00% 212
it ¥ 182745077 T 84% 212
i ¥ 134,606 65T B.58% 215
iBEES 17 395, 65 D66 18.583% 0.83
iBBE 32 GEEEV1.415 F.44% 0.82
iBBE- 3 520,443,508 2B.37% o979
iBE+ 4 13,333,333 Q7% 201
iBB - 0L.00%
BB~ - 0.00%
=23 - 0L00%
iB - 0.00%
iB- - 0L.00%
[iadetaty - 0.00%
iCoo - 0L00%
iCo0- - 0.00%
iCo - 0L.00%
ic - 0.00%
i - . 0. 00
Totai 107 2,000,000,000 100 004 215




EXHIBIT 10 continued...

Stratification Report

March 20th, 2004

EXHIBIT 1D.2 Distribution by S&P Industry

Largest 4 Industries

Total Reference

Number of Obligation Percentage of
Refergnce Notional Amount Portfolic Notional|
Industry Code S&P Industry Entities {AUD) Amount
10 Chemical / plastics G 175,698,526 8.78%
20 Financiat intermediaries 10 168,000,000 8.40%
28 Industrial equipment 8 163,901,450 8.20%
8 Business equipment and services 11 142,000,000 7.10%
Alf Industries
Total Reference
Number of Obligation Percentage of
8&P Industry Reference Notional Amount Portfolio Notionai]
Code S&P Industry Entities {AUD) Amount
1 Aerospace and defense 2 43 000,000 2.15%
2 Alrtransport 1 26 866 6887 1.33%
3 Automotive 53 137,048,411 6.85%
4 Beverage and tobacco 1 30,000,000 1.50%
5 Broadcast, radio and television - - 8.00%
& Brokers / dealers / investment houses t 21,333,333 1.07%
7 Building and development 3 66,000,000 3.30%
8 Business equipment and services 11 142 000,000 710%
& Cable and satellite television t 25,000,000 1.25%
10 Chemical / plastics 9 175,698,526 8.78%
11 Clothing / textiles 2 11,484,302 8.57%
12 Conglomerates - - 0.00%
13 Containers and glass products - - 0.00%
14 Cosmetics / tolletries - - 0.00%
15 Drugs t 21,333,333 1.07%
16 Ecological services and equipment - - 0.00%
17 Electronics / electric 5 100,000,000 500%
18 Equipment leasing 2 45 333,333 2.27%
19 Farming / agricuffure - - 0.00%
20 Financiat intermediaries 10 168,000,000 8.40%
21 Food / drug retailers 1 18,163,803 0.91%
22 Food products 5 62,901,201 3.15%
23 Food service t 30,000,000 1.50%
24 Forest products 4 76 082,707 3.80%
25 Health care t 30,000,000 1.50%
26 Home furnishings - - 0.00%
27 Lodging and casinos 1 12,833,333 0.63%
28 Industrial equipment 8 183,801 450 820%
2% Insurance 3 390,000,000 4.50%
30 Leisure goods f activities / movies 1 30,000,000 1.50%
31 MNonferrous metals / minerals 3 68,333,333 3.42%
32 Oiland gas 2 12,290,577 861%
33 Publishing 2 47,333,333 2.37%
34 Rait industries t 15,266 6687 0.786%
35 Retailers {except food and drug) 5 122 521,436 6.13%
36 5Steel 2 30,000,000 1.50%
37 Surface transport 1 13,333,333 0867%
28 Telecommuanications f celiular communications 2 31,381,744 1.587%
38 Utilities 7 115,615,745 578%
40 Other 2 17,333,333 8.87%
Total 167 2,000,000,000 106.00%




EXHIBIT 10 continued...
Stratification Report

March 20th, 2004

EXHIBIT 10.3 Distribution by Country

Largest 3 Countries

Total Reference

Number of Obligation Percentage of

Refergnce Noticnal Amount Portfolic Notional|
Country Entities {AUD) Amount
Linited States Of America 33 534 622 324 26.73%
Great Britain 22 351,366 68587 17 87%
Germany 10 234,545 B8S 11.75%
Distribution by Region

Total Reference

Number of Obligation Percentage of

Reference Notional Amount Portfolio Notional|
Region Entities {AUD) Amount
Americas 39 670,381 897 33.82%
Europe 60 1,175 096,868 58 75%
Australia and New Zealand 8 154,521 4358 7.73%
Asia - - 0.00%
Total 107 2,600,000 000 100.00%
Alf countries

Total Reference

Number of Obligation Percentage of

Reference Notional Amount Portfolic Notional|
Country Entities {AUD) Amount
Australia 7 127,854,788 6.39%
Austria - - §.00%
Belgium 4 28 000,000 1.40%
Bermudas - - 8.00%
Canada 5] 135,759,373 6.79%
Cayman Islands - - 0.00%
Benmark 2 60,000,000 3.00%
Fintand 1 30,000,000 1.50%
France 8 114,117,835 571%
Germany 10 234 545 8BS 11.75%
Great Britain 22 351,366 687 17.87%
Iretand - - 0.00%
ltaly - - 0.00%
Japan - - 0.00%
Liechienstein - - 0.00%
Luxembourg 4 5,333,333 0.27%
Netheriands 5] 85 866,687 4 28%
New Zealand 4 26 866,687 1.33%
Norway 4 30,000,000 1.50%
Portugal - - 0.00%
Spain 2 80 866,687 2.83%
Sweden 2 49 333,333 2.47%
Switzerland 5] 135 666,687 6. 78%
Linited States Of America 33 534,622 324 26.73%
Total 167 2,000.000,000 100.00%




EXRHIBIT 1D continued...

Stratification Report
March 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 103 1,894 666,668 84.73%
Als 4 105,333,334 527%
AA - - 0.00%
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 107 2,000,0006,000 100.00%




EXHIBIT 1D continued...

Stratification Report
March 20th, 2004

EXHIBIT 10.5 Distribution by Remaining Term to Maturity

Total Reference

Remaining Term Number of Obligation Percentage of
to Maturity Reference Notional Amount Porifolio Notional)
{months} Entities {AUD) Amount
0
8 18 400,787,236 20.04%
12 15 215,708,211 10.78%
18 14 226,600,000 11.33%
24 11 167,048,138 8.85%
30 11 173,426,040 8.67%
38 7 72,001,450 3.60%
42 9 217,848,078 10.89%
48 5 892,381,744 4.62%
54 9 170,333,334 8.52%
&80 7 203,854,769 10.18%
86 - - 0.00%
72 1 30,000,000 1.50%
78 - - 0 00%
B84 - - 0.00%
80 - - 0.00%
96 - - 0.00%
102 - - 0.00%
108 - - 0.00%
114 - - 0.00%
120 - - 0.00%
Total 107 2.000,000,000 100.00%




EXHIBIT tD.6 Extract from Referonce Registy

March 20th, 2004

Reforence Entity

Refersnce

Obligation Parcantage of

Reference Entity DBAG Internal  Reference Entity  $&P Equivalent Noticnal Ameunt Portfelio Netienai
Group # Rating S&P Rating Rating S&P Industry S&P Industry Name Country of Bomicile {ALD) Amount

1 i A 10 Chemical / plastics Switzerland 53,000,000 1 65%]
2 iBEE+ A A 10 Chemical / ptastics Matherlands 53,000,060 +E5%]
k] [la]z3i BEE+ BE#c 4 Beverage and tobacco United States OFf America 50,000,000 1 50%|
4 BB BHB#- BiEE- 38 LHilities Canada 30,000,000 +.50%)|
& BB+ BHE# 18 Equipmeant teasing Australia 30,000,000 +.50%)|
3] [la]z3i BEE 0 Financial intermediarias Great Britain 50,000,000 1 50%|
7 ibn A A H Financial intermediaries United States Of America 58000 060 1 B0
& iR+ 23515 BEE ] Automotive Germany 50,000,000 1 50%|
2] iBEE BEB 22 Food products {enmark 50,000,000 1 50%|
10 iBEE+ BEE+ BE#+ 10 Chemical / plastics Germany 50,000,000 1 50%|
i1 iBEE+ A A 1 Aerospace and defense Netherlands 30,000,000 1 50%|
12 e+ BE#c ki) Retailers (except food and drug) Great Britain 50,000,000 1 50%|
13 iEBHE- BEE- 25 Health care Swieden 50,000,000 1 50%|
4 iBEE 23515 BEE 31 MNonferrous metals / minerals Switzerland 50,000,000 1 50%|
k5] iBEE BEB a0 Leisure goods / activities ! movies France 50,000,000 1 50%|
16 iBEE+ BE#+ & Business equipment and services {anmark 50,000,000 1 50%|
17 iR+ BEE+ BE# 28 Industrial equipment United States OF America 50,000,000 1 50%|
8 iBEE BBB a3 Pubtishirg france 30,000,060 t.50%|
19 iBER i) 28 Industrial equipment Germany 30,000,000 +.50%)|
20 [F A A 29 Insurance United States OF America 30,000,000 1 50%|
21 i A A 17 Electronics / elechic Finland 50,000,000 1 50%|
22 iEBH- 232353 BEE 24 Forest products MNorway 50,000,000 1 50%|
23 A A Ab- 28 nsurance Great Britain 30,000,000 +.50%)|
24 if+ AR AA 29 Insurance United Skates Of America 30,600,000 1 50%|
25 H A A k] Automotive Germany 50,000,000 1 50%|
i) iBEE BEE 23 Food service Great Brifain 50,000,000 1 50%|
27 [la]z3i BEE 0 Financial intermediaries Switzaerland 50,000,000 1 50%|
28 B 232353 BEE 17 Electronics / electic Germany 50,000,000 1 50%|
28 iBBRE- BHEE- BEE- 28 Indusirial equipment Canada 30000, 000 1.50%|
30 iBER BiRR i) 38 LHilities Great Britain 249.566,667 +.50%)|
el iBER pilalz] 28 Industrial equipment Helgium 28,000,000 +.40%)|
32 iBEE 232353 BEE 10 Chemical / plastics Canada 27335335 T AT
33 iBER+ A F 3% Retailers (except food and drug) Great Britain 25.666,667 +.353%)
34 iR+ BEH+ 3% Retailers (except food and drug) Switzerland 26,666,667 1. 53%|
3% iBER BiRR pilalz] 38 LHilities MNew Zeatand 25.666,687 +.53%)|
36 [la]z3i BEE Z Adr transport france 28 665 667 1A%
ar i A ] Avtomotive Germany 26381, 744 T 32%|
a8 iBEE BEE+ BE#c ket Telecommunications f celitiar communications Germany 268381, 744 T 32%|
el [la]z3i BEE- BEE- 24 Forest products Spain 28 000,000 T_A0%|
40 i A A T Bwilding and development Great Britain 28000000 1 30%|
41 iEBH- BEE- 3% Retailers (except food and drug) Alstralia 25 554 789 1 28%]
42 A A A 31 MNonferrous metals / minerals Canada 25 000,000 1 25%]
43 e+ BEE+ BE#c £] Cable and satellite teievision Unitad States OF America 25 000,000 1 25%
44 B3 BiEE- 7 Bwilding and development Spain 24 566,687 +.23%)
45 iEsf383- BEH+ B3+ 3 Automotive United States Of America 24 666,667 .23
46 iBEE 232353 BRE & Business equipment and services United States Of America 24 500,000 1 20%|
47 iBER BEE i) 3B Steel Australia 24,000,000 1.20%
45 H At As & Business equipment and services United States OF America 23,335,333 AR FEA
49 [N A+ 3] Brokers f dealers / investment houses United States OF America 21,335,333 T 7%
50 i A 5 Grugs United Statas OFf America 21 333,335 ARy
51 B BEE- BEE- k] Automotive United States OF America 20 666,667 103%|
52 B BEE- 28 Industrial equipment United States OF America 20,000,000 1.00%|
53 B BEE- BEE- & Business equipment and services United Skates OF America 20.000,000 1 _00%|
54 iEBE- BEE- 20 Financial intermediaries Sweeden 18 333,333 3.87%




Reforence Entity

Refersnce

Obligation Parcantage of

Reference Entity DBAG Internal  Reference Entity  $&P Equivalent Noticnal Ameunt Portfelio Netienai
Group # Rating S&P Rating Rating S&F Industry S&P Industry Name Country of Bomicile {ALD) Amount
[iR) [la]z3i 23515 BEE 21 Food ! drug retailers United Skates OF America 18,163,905 3.81%
ils) iEBRH- BEE- 17 Electronics / elechic Great Britain 18,000,000 3.80%
57 iBEE+ BiRR BBB 33 Publishing Great Britain 17,335,335 0.87%,|
k) B BEE- 0 Financial intermediaries Germany 16,000,300 3.80%
59 iEB3- BHS- BiE3E3- 18 Equipmant leasing iUnited States OF America 16,335,333 4.17%
&0 [la]z3i BEE T Bwilding and development Alstralia 16 335,335 3.77%
81 iEBH- BEH- BEE- 34 Rail induskries United States OF America 16 266 667 3. 76Y%
g2 [la]z35 232353 BEE 22 Food products United Skates OF America 14,801,201 3.75%
83 RS- BEE- BEE- 0 Financial intermediarias Great Britain 14 666 657 3.73%
B4 iBBE+ BB+ & Business equipment and services United Skates Of America 14 600,000 4.70%
85 iBEE BEB k¥ Surface ransport Great Britain 13,333,335 .874%
fal:) iBEE+ BE#+ 10 Chemical / plastics Alstralia 13,333,335 .874%
&7 iR+ BEE+ BE#c 31 MNonferrous metais / minerals Alstralia 13,335,335 .874%
£8 iBER BBB 40 Cther Great Britain 13,333,335 0.874%,)
£Y iBEE BEE+ BE#c 3% Retailers (except food and drug) Canada 13833,335 .874%
70 iBER+ 21235 i) 38 LHilities United States Of America 13,335,335 0.87%,|
71 iBEE 23515 BRE 10 Chemical / plastics Unitad Skates OF America 13,335,335 .874%
T2 B B+ 10 Chemical / plastics Germany 13,333,335 .874%
73 [la]z3i 232353 BEE 1 Aerospace and defense Great Britain 13,000,000 .65
74 B 23515 BEE 27 Ledging and casinos france 12 633,335 3.683%
7h iE3f383- BEB- 7 Electronics f eleckic Great Britain 12,600,000 .60%
76 B BEE- BEE- 22 Food products United States OF America 12 000,800 3.60%
7T iEBRH- BEE- 28 Industrial equipment Switzerand 12 000,300 3.60%
78 [la]z3i BEE- BEE- 24 Forest products Canada 10,082 707 3.50%
74 H A A 10 Chemical / plastics Netherlands 16,000,800 3.50%
30 iBEE BRE BHEB 24 Forest products Great Brifain 18,600,000 4.60%
a1 [la]z3i BEE+ BE#c 17 Electronics / elechic france 18,000,000 3.50%
B2 BB BEE- BEE- 28 Industrial equipment United States OF America 3.4901 450 3.50%
B3 i A 0 Financial intermediarias United States OF America 8,666 BT 3.43%
B4 B BEE- & Business equipment and services Great Britain B 666 BT 3.43%
38 i 3E- BiEE- 38 LHilities Great Britain 77353533 0.38%,|
36 i2 A 20 Financial intermediaries United States Of America 7033333 0.37%
a7 iEBH- BERE BEE 3z Gil and gas United States OF America BE25910 3.34%
By Ha At As & Business equipment and services United States OF America 85,666 687 3.33%
By [la]z3i BEE 0 Financial intermediaries Great Britain 85,666 687 3.33%
&0 iEBH- BEE- i1 Clothing / textiles Netherlands 85,666 687 3.33%
&1 A A ] Business equipment and services Great Britain 5,666 6687 3.33%
42 iBER 21235 HBE 6 Steel Austratia 8,000,000 0.30%,|
&3 B 23515 BEE 32 Gil and gas United States OF America 5 466 BET 3.27%
b4 B BEE- 0 Financial intermediaries Luxembourg 53535533 3.27%
&5 B BEH- BEE- & Business equipment and services United States OF America 53535533 3.27%
ko) B BE+ B+ ] Automotive United States OF America 5335533 3.27%
47 B3 21235 HBE 38 LHilities United States Of America 5066 687 0.25%,)
et B 232353 BEE ket Telecommunicaiions f celitiar communications United States OF America 5,000,000 3.254%
=] BB BHB#- BiEE- 11 Clothing / textiles France 4817 635 0.24%,
100 iBEE+ BHE# 401 Cther Great Britain 4,000,000 0.20%,|
104 B BEE- 28 tndustrial equipment Switzerland 4. 000,000 3.20%
102 iEsf3f3- BEE- 2z Food products Matherlands 38355333 [iRFEA
103 B3 BiEE- 38 LHilities Germany 2840 078 0.1 4%,
104 iEBH- BEE- 22 Food products Netherlands 2666 BT 3.13%
108 [la]z3i 23515 BEE 10 Chemical / plastics United States OF America 2568 104 G129
106 B BEE- & Business equipment and services Great Britain 2,000,000 3.10%
107 iERE- 33 E2- [:] Business equipment and services Great Britain 1,335 333 O.07%
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EXHIBIT 1E (Defaulied Reference Obiigations)

Strictly Private and Confidential
March 20th, 2004

Reference Reference Entity Reference Entity Reference Entity Reference Entity Notional Amount Currency Daste on which 6.A.La} db 6.2.1.B} S&P §.a.1.) S&P §.a.0il.} Suizm of
Obligation Identifier Group ldentifier Group {AUD) the Reference  Internai Rating at  credit rating at  sovereign long  Notional Amount
identifier Obligation was the fime of the fime of term foreign {AUD} of
inciuded in the inciusion inciusion currency rating  Reference Entity
Reference of at feast A- at Group
Particlio the time of
inclusion

No Gefaulted Reference Obligations
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EXHIBIT 1F { Loss Determination Amount and Cash Settiement Amount)

Strictly Private and Confidential
Rarch 20th, 2004

Reference
Cbligation Reference Entity Reference Entity
Unigue identifier tdentifier identifier Group kdentifier

Reference Entity

Reference Entity
Group

Credit Event
Notice Date

Notional Amount
{AUD)

Loss
Deatermination
Amount

Cash Settlement
Amount

No Loss Determinations Amounts or Cash Seitlement Amounts




