i"gngg?& y@UNG & BErnst & Young LiP B Fhong (713) YEG 1500

& Hougorn Centear Fax:  4713) THG 1501
Serite 1200 WA B GO

40T MeRinney Sreet

Mouston, Texas ¥Y0T10-20067

REPORT OF INDEPENDENT ACCOUNTANTS

January 3, 2065

Deutsche Bank AG, London Branch Deutsche Bank AG, Sydney Branch
Loan Exposure Management Group Fevel 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 to on Exhibit A (“Report of
Manager on Compliance™) for the Semi-Annual Report ended December 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 to
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, included examining, on a test basis, evidence
about Deutsche Bank AG’s compliance with those reguirements and performing such other procedures as
we considered necessary in the circumstances. We believe that our examination provides a reasonable
basis for our opinion. Our examination 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 related to Deutsche Bank AG’s internal control environment, Deutsche Bank AG’s loan
boeking and credit administration systems, Deutsche Bank AG’s determination of Replenishments,
Defaulted Reference Obligations or Liguidated Reference Obligations, or Deutsche Bank AG’s Final
Price Estimates or Recovery Values.
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Capitalized terms used but not defined herein shall have the meaning ascribed to them in the Portfolio
Agreement.

In our opinion, the assertions made by Deutsche Bank AG listed on Exhibit | of the aftached Exhibit A
for the Semi-Annual Report dated December 20, 2004 are fairly stated, in all material respects.

Very Truly Yours,

Ganct ¥ 1 LLP



Exhibit A

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
Deutsche Bank AG, Sydney Branch and Nexus Bonds Limited (the “Portfolic Agreement”™). We
also are responsible for cstablishing and maintaining effective internal control ever compliance
with the Company’s obligations under the Portfolic 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 December 20, 2004 and for the
Semi-Annual Period then ended. Based on this evaluation, we assert that for the Semi-Annual
Period ended December 20, 2004, the Company complied with the assertions made on Exhibit }
attached hercto.
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Deutsche Bank AG Deutsche Bank AG

Name: Mario Verna Name: Sanjeev Punjabi
Title: Managing Director Title: Director




Exhibit I

Deutsche Bank AG Management’s Assertions

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

2. Using the mformation presented on the Reference Registry dated December 20, 2004

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

1 gach Reference Entity has:
(A} a DB Internal Rating that corresponds (using the S&P Mapped Ratings) to
a S&P credit rating of BBB- or better; and
(B)  if there 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 mcorporated in a country having an S&P Sovereign
Long Term Foreign Currency Rating of at least A-, and

1 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:
(A) 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-,

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

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

€. the aggregate Reference Obligation Notional Amount m respect of which the

Reference Entities are not publicly rated by S&P does not exceed 60% of the
Inifial Portfolio Notional Amount,

f. the aggregate Reference Obligation Notional Amount in respect of which the
Reference Entities are mcorporated:
1 m countries having an S&P Sovereign Long Term Foreign Currency



Rating below AA- 1s not greater than 6% of the Initial Portfolio
Notfional Amount, and

i i any one of such countries 18 not greater than 3% of the Initial
Portfolio Notional Amount,

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

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

Amount
Largest Industry Group 12.00%6
Second largest Industry Group 12.00%
Third fargest Industry Group 10.00%
All other Industry Groups 8.00%

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

of the Initial Portfolio
Neotional Amount

Americas 45.00%
(including Bermuda)

Europe 65.00%
Australia and New 20.00%
Zealand
Asia 6.00%
1 the minimum number of Reference Obligations not owed to Deutsche Bank

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

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

For the purposes of paragraphs (¢}, (d}, (&), (£}, (g), (h) and (3) above, any Defaulted Reference
Obligation was excluded when determuning whether the Reference Portfolio satisfies the
Reference Portfolio Criteria).



The following information presented on the attached Exhibit 1B for Defauited Reference
Obligations from the most recent Quarterly Period to the last day of the Semi-Annual
Period agrees to the information listed in the Reference Regstry dated

December 20, 2004

1 the identifier of the Reference Oblhigation,

1 the dentifier for the Reference Entity,

11 the identifier for the relevant Reference Entity Group,

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

v, the Reference Obligation Notional Amount in (AUD),

vi. the currency of its denomination,

vii. the Relevant FX Rate (3f applicable),
viil.  the maturity date,

X, the country of incorporation of the Reference Entity,
X. the date of the relevant Credit Event Notice,

X1 the type of Credit Event, and

Xii. the latest Final Price Estimate (:if any}.

The following mformation presented on the attached Exhibit 1C for Liquidated Reference
Obligations from the most recent Quarterly Period to the last day of the Semi-Annual
Period agrees to the information listed in the Reference Registry dated

December 20, 2004

1 the identifier of the Reference Obligation,

1 the dentifier for the Reference Entity,

11 the identifier for the relevant Reference Entity Group,

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

v, the Reference Obligation Nofional Amount (in AUD),

vi. the currency of its denomination,

vii. the Relevant FX Rate (3f applicable),
viil.  the maturity date,

X, the country of incorporation of the Reference Entity,

X. the date of the relevant Credit Event Notice,

xI. the type of Credit Event,

X1i. the date that the Conditions to Loss Allocation were determined fo be satisfied,
and

xiii.  the Recovery Value.



Usmg the mformation presented on the Reference Registry dated December 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 mformation presented on the Reference Registry dated December 20, 2004, n
respect of each Reference Obligation which either was subject to a Replenishment or
became a Defaunlted 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 at which 1t was inciuded m the Reference Portfolio (unless if was
mcluded 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}  a DB Internal Rating that corresponded (usmg the S&P Mapped
Ratmmgs) to a S&P credit rating of BBB- or better, 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
BBB- or better,

. the relevant Reference Entity was mcorporated m a country having an
S&P Sovereign Long Term Foreign Currency Rating of at least A~ |, and

1. the sum of the Reference Obligation Notional Amount of the Reference
Obligation and each other Reference Obligation in respect of which the
Reference Entity 1s in the same Reference Entfity Group did not exceed:
(A} 1.65% of the Inifial Portfolie Notional Amount, 1f 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 m clause (111), the current S&P
Equivalent Rating for the Semi-Annual Period ended December 20, 2004, shall be
used for any Reference Entity that 1s m a Reference Entity Group containing
another Reference Entity that was subject to a Replenishment or became a
Defauited 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 confain a Reference Entity that was subject to a Replenishment or
became a Defanited 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 calculation.

The resuits are on the attached Exhibit 1E.

Usmyg mformation in the Reference Regstry dated December 20, 2004, we presented
with mathematical accuracy each Logs Determination Amount and, if applicable, any
Cash Settlement Amount. The results are on the attached Exhibit 1F.



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

EXHIBIT 1A

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

Portfolic Size Maxinzum AB2.G billion A%2.0 billion k=
Mumber of Reference Entity Groups Mirimum 7G 140 Yes
Weighted average Hfe of Debt Oblgations Maximum 3 years 3.00 Yes
Weighted average S&P recovery rate pimbmuem 35% 35.4509% Yes
Portfolic Companies not publicly assigned an issuer oredit rating by S&F faximum 0% 43.548% Yes
Armcunt of Debt Obligations of Portfolio Companies incorporated in countries hdaximum 6.0% in aggregate, 3%, Yes.
having an S&P soversign fong term foreign currency rating below AA- Maxirum 3.0% per country 0% Yes
Armcunt of Debt Obligations of Portfolio Companies incorporated in countries 0% 100% Yes
having an S&P soversign fong term foreign curreney rating of A- or above
Exposure to S&F Industry classifications faxirmum 12% to fargest 10.38% Yes
Maximum 12% to second largest 872% Yes
Maxirum 10% to third largest 8. 44% Yes
faxirmum 8% to a# other groups TOo% Yes
Exposure to geographic regions Maxirum 45% Americas (including Bermuda) 40.23% Yes
Maxirum 65% Euwrope B3 549, Yeas
Maximurr 20% Austraia and New Zealand 8.23% Yes
Maximum 6% Asia G.0% Yes
Individual Portfolic Company concentration:
S&F Equivalent Rating AAA to BBB Maximuem 1.85% 1.665% Yes
S&F Equivalent Rating BEB- Maximum 1.50% 1% Yes
Portfolic Companies with S&P Equivatent Hating of BEB- and Below Maximurs 28 00% 24 B5% Yes
Mumbter of Reference Entities for which Debt Obdigations are not owed ko pdindmum 1 Yes
Deautsche Bank AG
Portfoic Companies with S&P Senior Unsecwred Rating of BBE- or Better At 0% 100% Yes
Inception
Portfolic Companies with S&P Mapped Rating of BBE- or Betier At inception TO0% 100% Yes
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EXHBIT 10
Btratification Report
December 20th, 2604

EXHBIT 10.1 Distribution by Rating

Distribution by S&P Equivalent Rating

Distribution by DB intornal Rating

Totai Reference

Total Reference

Kumber of Ob#gation Parcentage of
SAP Eguivalent Roferance Notional Amount Portfolic Notional Woeightod
Rating Entities {ALID} Amount Average Life
AAA - - 0.00% -
AA+ - - 0.00% -
AL - - 0.00% -
Ab- - - 0.00% -
At 4 64,589,931 3.23% 012
A g 177,503,314 5 BBY% 0.28
A <3 75,522,708 5.53% 0.28
BEB+ 33 504,388,203 25.22% 077
balatil 3% 386,045,577 28 80% 0.76
BEB- 38 411,209,314 20.56% 0.87
BB+ 3 51,740,853 2. 59% 0.07
BB t 35,000,000 1 80% 0.04
BE- - - 0.00% -
B+ - - 0.00% -
B - - 0.00% -
B- - - 0.00% -
CCCr - - 0.00% -
CCo - - 0.00% -
CCe- - - 0.00% -
ce - - 0.00% -
- - - 0.00% -
D - - 0.00% -
Tatal 133 2,500,000,000 108% 3.00

Nusrber of Obligation Percentage of
CE internal Reference KNotioral Amount Portfolio Notionai Weighted
Rating Entities {AUD) Amocunt Average Life
IAAA - - 0.00% -
IAA+ - - 0.00% -
IAA - - 0.00% -
IAA- - - 0.00% -
A+ 2 §0,000,600 3.00% 0.08
iA 7 109,438,384 5.47% 817
iA- ) 84,275,306 4.2M1% 817
iBBE+ 34 827,231,171 31.36% 0,86
BEB krd 537,853,333 26.90% 0.7t
iBBE- 44 522,356,237 26.12% 0.82
BB+ 4 58,741,568 2. 34% .07
BB - - 0.00% -
IBB- - - 0.00% -
B+ - - 0.00% -
B - - 0.00% -
iB- - - 0.00% -
ICCCH+ - - 0.00% -
ICCS - - 0.00% -
iICCe- - - 0.00% -
o - - 0.00% -
ic - - 0.00% -
iD - - 0.00% -
Total 133 2.000,085,600 100% 3.00




EXHIBIT 1D continued...

Stratification Report

Pecember 20th, 2004

EXHIBIT 1D.2 Distribution by S&F Industry

Largest 4 industries

Total Refarence

Number of Obiigation Percantage of
Reoference Motional Amount Fortfelic Noticnal
Industry Code S5&P industry Entitias {ALUD) Amount
20 Financial intermediaries 12 207 813,959 10.38%
8 Business squipment and services 10 174,333,333 B.Y2%
39 Utilities i1 188,737,707 B.44%
29 Insurance 7 168 B98,263 7.90%
All Indusiries
Total Refarence
Number of Obiigation Percentage of
S&P Industry Reoference Motional Amount Fortfelic Noticnal
Code S5&P Industry Entitias {AUDG) Amount
1 Asrospace and defense 1 13,600,006 3.65%
2 Airfransport P 34,1566 667 1T 1%
3 Automotive 3 84 666,667 4.23%
4 Beverage snd tobacco 2 18,500,000 {.B82%
% Broadcasi, radio and television - B {.006%
8 Brokers / dealers [ investment houses 1 11,522,708 {3.58%
T Building and development 4 50,000,000 2.80%
8 Business equipment and services 10 174,333,333 B.Y2%
9 Cable and satellife television 2 43,600,000 2.15%
1G Chemical / plastics 140 140,807,618 7.05%
14 Clothing f texfiies - - 0.00%
12 Conglomerates 1 30,000,000 1.50%
13 Containers and glass products - B 0.00%
14 Cosmetics / toilefries - - 0.00%
18 Drugs 1 2,000,000 3.10%
18 Ecological services and equipment - - 0.00%
17 Electronics / electric 4 82,000,000 310%
18 Equipment leasing 2 45,600,000 2.25%
19 Farming f agriculture - - 0.00%
20 Financial intermediaries 12 207,813,959 10.38%
21 Food / drug retailers 3 21,500,616 1.08%
22 Food products 5 53,256,588 2.66%
23 Food service 3 38,835,374 1.84%
24 Forest products 4 48 688,165 2.43%
25 Health care - - 0.00%
28 Mome furnishings - - 0.00%
27 Lodging and casinos 1 12,633,333 3.63%
28 Industrial equipment B 138,801 450 7.00%
2% insurance 7 158,898,263 7.99%
30 Leisure goods / activities / movies - B 0.00%
31 Nonferrous metals / minerals B 86,073,154 3.30%
32 Cil and gas 8 82,700,000 4.13%
33 Publishing 7 87,200,600 4.36%
34 Rai industries 1 8,500,000 3.32%
35 Retailers {except food and drug) 2 38,188,102 1.86%
36 Stest 2 25,881,757 1.30%
37 Suface fransport 4 53,752,144 2.69%
38 Telecommunications / cellular communications 4 81,000,000 3.08%
39 |Hilities i1 168,737,707 B.44%
40 Cthar 2 18,238,384 {.86%
Taotal 133 2,000,000 606 100 05%




EXHIBIT 1D continued...

Stratification Report
December 20th, 2004

EXHIBIT 1.3 Distribution by Country

Largest 3 Courntries

Total Raference

Number of Obligation Percentage of

Raference Notional Amount Portfolio Notionall
Country Entities {AUD) Amouint
United States Of America 43 893,986,778 34.70%
(Great Britain 15 238,981 242 12.00%
(Germarny 10 192 534 555 9.63%
Distribution by Region

Total Raference

Number of Obligation Percentage of

Raference Notional Amount Portfolio Notionall
Region Entities {AUD) Amouint
Americas 51 804 581 853 40.23%
Europe 75 1,070,8586,712 53.54%
Ausiralia and Mew Zealand 7 124,521 435 & 23%,
Asia - - 8.00%
Total 133 2,000,000 000 100.00%
Al countries

Total Raference

Number of Obligation Percentage of

Raference Notional Amount Portfolio Notionall
Country Entities {AUD) Amouint
Australia & 47,854,768 4 89%
Ausiria 1 30,000,000 1.50%
Belgium 1 14,300,000 G.71%
Bermudas 2 34,000,000 1.70%
Canada & 78,615,077 3.83%
Cayman stands - - 0.00%
Denmark 2 80,000,000 3.00%
Finkand 2 38,280,000 1.91%
France B 114,800,000 8 74%
Germany 10 162,634,555 983%
(Great Britain 15 230,981 242 12.00%
frefand - - 4.00%
Hady - 4.00%
Japarn - - 3.00%
Liechignstein - - 4.00%
Luxembourg 2 25981757 1.30%
Netherlands 10 84 040,063 4 20%
New Zealand 1 28,666,667 1.33%
Norway 4 35,000,000 1.75%
Portugal - - 0.00%
Spain 12 90,966,867 4.85%
Sweden 1 18,333,333 0.97%
Switzertand ¢ 125,878,205 6.28%
United States Of America 43 893,968 778 34.70%
Total 133 2,000,000 000 100.00%




EXHIBIT 1D continued. ..

Stratification Report
Becember 20th, 2004

EXHIBIT 1D.4 Distribution by S&P Country Rating

Total Reference

S&P long term Number of Obligation Percenfage of
foreign currency Reference Notional Amount Portfolic Notional]
rating Entities {AUD) Amount
AAA 117 1,834,066,866 91.70%
At 14 131,833,334 6.60%

AA 2 34,000,000 1.70%
Ab - - 0.00%
A - - 0.00%
A - - 0.00%
A- - - 0.00%
BBEB+ - - 0.00%
BBE - - 0.00%
BEB- - - 0.00%
BB+ - - 0.00%
BB - - 0.00%
BE- - - 0.00%
B+ - - 0.00%
[ - - 0.00%
8- - - 0.00%
CCC+ - - 0.00%
CCC - - 0.00%
CCC- - - 0.00%
CcC - - 0.00%
C - - 0.00%
5 - - 0.00%
Total 133 2,000,000,000 160.00%




EXHIBIT 1D continued. ..

Stratification Report
Becember 20th, 2004

EXHIBIT 1B.5 Distribution by Remaining Term to Maturity

Total Reference

Remaining Term Number of Obligation Percenfage of
to Maturity Reference Notional Amount Portfolic Notional]
{months) Entities {AUD) Amount
¢
8 13 158,315,080 7.92%
12 13 213,215,449 10.66%
18 4 48,400,000 2.42%
24 8 101,701,450 5.00%
30 18 195,334 411 9.77%
38 12 214,843,648 10.73%
42 10 173,280,626 8.66%
48 8 209,854,769 10.48%
54 21 341,420,656 17.07T%
60 22 317,111,183 15.86%
66 3 21,722,708 1.08%
72 1 5,000,000 0.25%
78 - - 0.00%
84 - - 0.00%
g0 - - 0.00%
96 - - 0.00%
162 - - 0.00%
108 - - 0.00%
114 - - 0.00%
120 - - 0.00%
Total 133 2,000,000,000 160.00%




EXHIBIT 1D.6 Extract from Reference Registy
December 20th, 2084

Reference Entity

Reference Entity  DBAG Internal  Reference Entity S&P Eguivalent

Reference
Ooligation Percentage of
National Amount Portfolio Notiona}

Group # Rating S&F Rating Rating S5&P Industry S5&P Industry Name Country of Domicile (ALIDY Amount

1 BB+ A e 10 Chemical / plastics Methertands 33,000,000 1.65%
2 iBBB A Ae 28 Insurance United States Of Armerica 33,004,000 1.65%
3 iBBB+ BBB+ 8 Business equipment and services Great Britain 33,004,000 1.65%
4 iBBB BBB 20 Financial intermediaries Switzeriand 33,003,000 1.65%
5 iBBB+ BBB+ 8 Business equipment and services United States Of America 30,004,000 1.50%
&) iBBB- BB BB 28 Industrial equipment Canada 30,000,000 1.50%
7 iBEB+ BBB+ 18 Equipment isasing Australia 36,000,000 1.80%
8 i A A 20 Financial intermediaries United States Of America 30,000,000 1.50%
g iBBB+ BBB BBB 3 Avutomotive Sermany 30,000,000 1.50%
10 iBBB+ BBB+ 22 Food products Drenmark 30,000,000 1.50%
1 iBBB- BBB BEB 38 LHtilifies United States Of America 36,000,000 1.80%
12 iBBB+ BBB+ 12 Conglomerates Germany 30,000,000 1.50%
13 iBBB+ BBB+ 8 Business equipment and services Denmark 30,000,000 1.50%
14 iBBB+ BBB+ BBB+ 28 Industrial equipment United States Of America 30,000,000 1.50%
15 iBBB BEB 33 Publishing France 36,000,000 1.80%
16 iBBE BEB 28 Industrial equipment Germany 36,000,000 1.80%
17 A+ A A 28 Insurance United States Of America 30,000,000 1.50%
18 i A A 17 Eiecfronics / electric Finland 30,000,000 1.50%
18 iBBB- BBB- BBB- 24 Forest products MNorway 30,000,000 1.50%
20 iA- P 20 Firancial intermediaries Great Britain 30,000,000 1.50%
21 iBBB BEB 3z Jil and gas Austria 36,000,000 1.80%
22 iBBB BEBB+ BBB+ 33 Fublishing Great Britain 36,000,000 1.80%
23 iA+ 1S3 28 Insurance United States Of America 30,000,000 1.50%
24 iBBB+ A P 3 Automotive Sermany 30,000,000 1.50%
25 IBBB BBB 23 Food service Great Britain 30,600,060 1.50%
26 iBBE+ A A 28 Insurance United States Of America 29 888,263 1.49%
27 i A+ Mt 3z O and gas United States Of America 27,333,333 1.37T%
28 iBBB BBB BEB 38 tilifies New Zeaiand 26,666,667 1.33%
28 IBBB BBB Z Adr fransport France 26,668,667 1.33%
30 iBBB+ BBB+ BBB+ 38 Telecommunications [/ celiutar communications Sermany 26,381,744 1.32%
3 iBEB- BBB- 35 Retailers (except food and drug) Australia 25,854,769 1.258%
3z iBEB+ BEBB+ BBB+ 38 LHilifies United States Of America 25,000,000 1.25%
33 iBEB- BBB- 7 Buiiding and development Spain 24,666,667 1.23%
34 BB+ BB+ BB+ 3 Automotive United States Of America 24 BES 667 1.23%
35 iBBB BBB BBB & Business equipment and services United States Of America 24 000,000 1.20%
38 iBEB+ BEBB+ BBB+ 38 LHtilifies United States Of America 22,500,000 1.13%
37 iBBB BBB- BBB- 31 Norferrous metals | mineraks Switzetiand 22 404,000 1.10%
3B iBBB BBB- BBB- & Business equipment and services United States Of America 20,000,000 1.00%
38 iBBE- BEB- 28 Industrial equipment United States Of America 20,000,000 1.00%
40 iBBB+ BBB+ BBB+ 3B Telecommunications [ cellutar communications France 20,004,000 1.00%
41 iBBB- BBB- BBB- & Business equipment and services United States Of America 20,000,000 1.00%
42 iBEB+ BEBB+ BBB+ 38 |LHtilifies United States Of America 20,000,000 1.60%
43 iBBB- BBB BBB 10 Chemical / plastics United States Of America 18,500,000 0.88%
44 iBBB- BRB- 20 Firancial intermediaries Sweden 18,333,333 0.97%
45 i A 20 Financial intermediaries Great Britain 18,366 6687 0.82%
48 iBBB- BBB BBB 20 Financial intermediaries Bermudas 18,000,000 0.50%
47 iBBB- BBB- 17 Elsctronics / efectric Great Britain 18,000,000 0.80%




Reference Entity

Group #
48
44
50
51
52
53
54
55
58
57
58
58
89
81
82
83
B4
85
86
87
88
89
70
71
72
73
74
75
78
77
78
78
80
81
82
83
84
85
88
87
288
89
]
1
92
93
G4
945
95
a7

Reference Entity
DBAG Internal

Rating
iBBB-
iBBB-
iBBB
iBBB+
iBBB
iBBB
iBBB+
iBBB
iBBB
iBBB-
BB+
iBBB+
iBBR
BB+
iBBB+
BBB
IBBB
iBBB-
IBBB
iBBB-
BBB
BBB
iBBB-
iBBB-
iBBB-
iBBB-
iBBB+

A
iBBB-
BB+
iBBB-
iBBB-
iBBB+
BBB
iBBB-
iBBB-
IBBB
iBBB-
A
IBBB
iBBB+
BBB
BBB
iBBE+
i
iBBB+
iBBB-
BBB
BBB
IBBB

Reference Entity S&P Eguivalent

S&F Rating
BBB
BBEB-

BBE+
BBB

BBB
BBB

BBB+

BBB+
BBB
BBB
BBB-

BBB
BBB

BBB+

BBB-
BBB

BBB+

BBB
BBB
BBB
BEB-
A+
BEBE-

BBB-
BBB-

BBB-

Rating
BEB
BBB-
BEB
BBB+
BEB
BEB
BEB
BEB
BEB
BBB-
BB+
BBB+
BBB+
BB+
BBB+
BEB
BEB
BBB-
BEB
BBB-
BEB
BEB
BEB
BBB-
BBB-
BBB-
BBB+
A
BBB-
BBB-
BEB
BBB-
BBB+
BEB
BEB
BEB
BEB
BBB-
A+
BBB-
BBB+
BBB-
BBB-
BBB+
A
BBB+
BBB-
BEB
BBB-
BEB

S5&P Industry
38
37
240
28
28
7
38
18
240
Y|
140
140
35
140
Y|

1
27
22
28
17
21
Y|
28

8
33
24
38

2
33
21
34
4
33
140
38
38
32

8
22
23
24
240
240
240
28
449
28
28
23
140

5&P Industry Name

Utilities

Surface iransport

Financial intermediaries
Insurance

Insurance

Building and developmeant
Ltilifies

Equipment isasing

Financeal intermediaries
Mordferrous metals / minerals
Chemical / plastics

Chemical / plastics

Retailers (except food and drug)
Chemical / plastics
Morderrous metals / minerals
Asrospace and defense
Lodging and casinos

Food products

Industrial equipment
Elsctronics / electric

Food [ drug retailers
Nonferrous metals / minerals
Industrial equipment
Business equipment and services
Fubiishing

Forest products

Tetecommunications [ cellutar communications

Alr iranspon

Fublishing

Food [ drug retailers
Rail industries
Beverage and tobacco
Fublishing

Chemical / plastics
Utilities

Steel

O and gas

Bugsiness equipment and services
Food products

Food service

Forest products
Financial intermediaries
Financial intermediaries
Financial intermediaries
Insurance

Other

Industrial equipment
Industrial equipment
Food service

Chemical / plastics

Country of Domicile
Canada
United States Of America
Great Britain
Bermudas
United States Of America
Australia
United States Of America
United States Of America
Great Britain
Belgium
Methertands
Australia
anada
Sermany
Australia
Great Britain
France
United States Of America
Switzerland
Great Britain
Spain
United States Of America
United States Of Armerica
Great Britain
Spain
Firland
United States Of America
United States Of Arnerica
Spain
Great Britain
United States Of America
Spain
Methertands
Methertands
United States Of America
Luxembourg
United States Of America
United States Of America
United States of Amenca
United States Of America
United States Of America
United States Of America
United States Of America
MNorway
United States Of America
Great Britain
United States Of America
Switzeriand
United States Of America
Methertands

Reference

Ooligation Percentage of
Notional Amount Portfolio Motionat
(ALID} Amount
18,000,000 0.90%
18,000,000 0.90%
17,613,950 0.88%
16,000,000 0.80%
18,000,000 0.80%
15,333,333 2.7T%
15,000,000 2.75%
15,000,000 2.75%
15,000,000 2.75%
14,300,000 0.72%
13,740,953 0.69%
13,333,333 2.67%
13,333,333 2.67%
13,333,333 2.67%
13,062,130 0.65%
13,000,000 0.85%
12,833,333 0.83%
12,600,000 0.60%
12,000,000 0.60%
12,000,000 0.60%
11,000,000 0.55%
10,000,000 0.50%
5,901,450 0.80%
8,666,667 0.43%
8,500,000 0.43%
8,280,000 D.41%
8,000,000 0.40%
7,500,000 0.38%
7,400,000 0.37T%
7,000,616 0.35%
5,500,000 0.33%
5,500,000 0.33%
5,300,000 0.32%
5,000,000 0.30%
5,000,000 0.30%
5,981,757 0.30%
5,466,667 0.27T%
5,333,333 0.27T%
5,256,598 0.26%
5,239,374 0.26%
5,026,421 0.25%
5,000,000 0.25%
5,000,000 0.25%
5,000,000 0.25%
5,000,000 0.25%
4,000,000 0.20%
4,000,000 0.20%
4,000,000 0.20%
3,600,000 0.18%
3,500,000 2.18%




Reference Entity
Group #
98
g8
100
101
102
103
104
105
106
107
108
109
116
111
112
113
114
15
118
M7
118
118
120
121
122
123
124
128
126
127
128
129
130
131
132
133

Reference Entity
DBAG Internal
Rating
iBBB
iBBB
iBEB-
iBEB+
iBEB-
iBEB-
iBEB-
iBEB-
iBEB+
iBBB
i
iBEB-
iBBB
iBBB
iBEB-
iBEB+
iBBB
iBEB-
iBEB+
iBEB+
iBEB-
iBEB-
iBEB+
A

Reference Entity S&P Eguivalent
S&F Rating Rating
BEB
BEB
BBB-
BBB+
BBB-
BBB-
BBB-
BBB-
BBB+
BEB
At At
BBB-
BBB+
BBB+
BBB-
BBB+
BEB
BBE+ BBB+
BBE+ BBB+
A A
BEB BEB
BBB-
BBB+
e
A
BEB
BBB+
BBB-
BEB
BBB-

BBB+
BBB+

BBB
BBB+

BBB

BBB- BBB-
BBB+
BBB+
BBB-

BBB-

BBB+

S5&P Industry
140
21
22
)|
38
33
22
33
3
140
15
8
17
38
8
Y|
32
38
Y|
140
38
37
37
5
240
32
38
7
24
7
40
g
4
g
a7
32

5&P Industry Name
Chemical / plastics
Food [ drug retaiters
Food products
Nonferrous metals / minerals
Utilities
Fublishing
Food products
Fublishing
Nornferrous metals / minerals
Chemical / plastics
Drugs
Business equipment and services
Elsctronics / electric
Litilities
Business equipment and services
Mordferrous metals / minerals
O and gas
Ltilities
Mordferrous metals / minerals
Chemical / plastics
Steel
Surface transport
Surface iransport
Brokers / dealers / investment houses
Firancial intermediaries
O and gas
Telecommunications [ cellular communications
Buiiding and developmearnt
Forest products
Buiiding and development
Tther
Cable and satellite talevision
Beverage and tobacco
Cable and satellite television
Surface iransport
i and gas

Country of Domicile
Methertands
Spain
Methertands
Switzerland
Sermany
Spain
Methertands
Spain
Switzeriand
Methertands
France
Great Britain
France
Spain
Great Britain
Switzeriand
Canada
United States Of America
Australia
Switzerland
Luxembourg
Sermany
Spain
United States Of America
France
anada
Sermany
Spain
Canada
Spain
Switzeriand
United States Of America
France
United States Of America
Sermany
MNethertands

Reference

Ooligation Percentage of
Notional Amount Portfolio Motionat
(ALIDY Amount
3,500,000 0.18%
3,500,000 0.18%
3,333,333 217%
3,000,000 0.15%
2,840,078 0.14%
2,800,000 0.14%
2,666,667 0.13%
2,200,000 2.11%
2,130,038 2.11%
2,000,000 2.10%
2,000,000 2.10%
2,000,000 2.10%
2,000,000 2.10%
2,000,000 2.10%
1,333,333 0.07%
1,308,783 2.07%
900,000 0.05%
21,862 0.04%
271,203 2.01%
33,000,000 1.65%
20,600,060 1.00%
18,352,144 0.92%
12,400,000 0.62%
11,522,708 0.58%
11,500,000 0.58%
8,000,000 0.45%
5,618,256 0.33%
5,428,571 0.32%
5,381,744 2.2T%
3,571,429 0.18%
15,238,384 0.76%
20,000,000 1.00%
10,000,000 2.50%
23,000,000 1.15%
5,000,000 0.25%
10,000,000 0.560%




Deutschie Bank AG
Loan Exposure Managerment Groug
Partfolio Linked Fioating Rate Notes

EXHIBIT 1E {Defaulted Reference Obligations}

Strictiy Private and Confidential
Decemizrer 20th, 2604

Reference
Cbiigation Identifier
Identifier

Group ldentifier

Group

Reference Entity Reference Entity Reference Entity Reference Entity Notional Amount

(ALY

Currency

Date on which the
Referance
Obfigation was
iacluded in the
Reference
Partfolio

6.A.La) db

Internal Rating at
the time of
inclusion

6.a.1.8} B&F 6.a.ii.} S&P 6.a.1) Sum of
credit rating at  sovereign long  Notional Amaount
tha timie of tersn foreign {AUDE of
inclusicn currericy rating of Refererice Entity
at feast A- at the Group

tirte of inclusion

No Defaulted Reference Gbligations




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

EXHIBIT F { Loss Determination Amount and Cash Settlement Amount)

Strictly Private and Confidential
December 20th, 2004

Reference
Obligation Reference Entity Reference Entity
Unigque Identifier tdentifier identifier Group kdentifier

Reference Entity

Reference Entity
Group

Credit Event
Notice Date

Notional Amount
{AUD)

Loss
Determination
Amount

Cash Seftlement
Amount

No Loss Determination Amounts or Cash Seftlerment Amounts




