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Cnr Hunter & Phillip Streets
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Dear Sirs

Nexus4 Topaz Notes — Portfolio composition report as at 31 March 2006

Attached is the Portfolio composition report from Deutsche Bank setting out information in
respect of the Portfolio as at 31 March 2006.

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.

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 limited liability in Frankfurt
Board of Managing Directors: Josef Ackermann, Clemens Barsig, Tessen von Heydebreck, Hermann-Josef  am Main HRB 30 000, District Court of Frankfurt am Main, Federal
Lamberti Republic of Germany
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Substitutions during quarter from 31/12/05 to 31/03/2006:

H.J. HEINZ COMPANY ALLIANZ AG
CONTINENTAL AG CADBURY SCHWEPPES Plc
ROYAL & SUN ALLIANCE INSURANCE. PLC THE MAY DEPARTEMENT STORE COMPANY
TELEFONICA, S.A. FRANCE TELECOM
TELEKOM AUSTRIA AG BRITISH TELECOMMUNICATIONS Plc
LIMITED BRANDS, Inc ACCORD
TUIAG ABB FINANCE LTD
EMI GROUP plc PROSIEBEN MEDIA AG

Default during the period:

Dana Corp. filed for bankruptcy on the 3rd of March 2006 for its US operations. Dana Corp. is the world's biggest maker of light-truck axles. Dana Corp. follows Delphi Corp, Tower Automotiv:
Inc. and Collins & Aikman Corp. into Chapter 11 protection from creditors. A detailed comment on the default of Dana Corp was provided by SGAM Al dated 29 March 2006. The impact of th
default on the income factor which is used to calculate the interest payable is given on the table below:
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DIXONS GROUP PLC Retail Stores Food/drug retailers Baal NR Senior Europe UK 0.83%
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0.83%

USA

Baal BBB+ Senior North America

Leisure goods/activities/movies

Broadcasting & Entertainment

TIME WARNER INC.
TYSON FOODS, INC. Beverage, Food & Tohaceo Food prducts 0%
0.83%

Switzerland

Insurance

Insurance

Moody's Rating

ZURICH INSURANCE COMPANY

Baal A Sub. Europe
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Pass

10% 9.24%/8.40%
3% 0.73% Pass
11.76% Pass

Maximum exposure to Portfolio Companies
rated BB+/Bal or below
Maximum Average 7 year Portfolio Credit Spread
15%
5% 2.49% Pass
Pass

2.50%/1.70%

Maximum exposure to a single industry
5%

Maximum exposure to Portfolio Companies
with no public rating

Maximum exposure to country rated below A-/A3
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