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04 August 2009

The Directors

Nexus Bonds Limited

Level 16, Deutsche Bank Place
Cnr Hunter & Phillip Streets
Sydney NSW 2000

Dear Sirs

Nexus4 Topaz Notes (ASX code NXBHD)

Deutsche Bank

Deutsche Bank AG

ABN 13 064 165 162

Deutsche Bank Place

Level 16, corner of Hunter & Phillip Streets
Sydney NSW 2000 Australia

GPO Box 7033 Sydney NSW 2001

Tel: 61 2 8258 1234
Fax: 61 2 8258 1128

Direct: 61 2 8258 2506

Portfolio Commentary and Composition Report from Portfolio Manager

Attached is a Portfolio Commentary and Composition Report for the quarter ended 30 June 2009
prepared by the Portfolio Manager, Société Générale Asset Management Alternative Investments SA

(SGAM Al).

The attached does not take into account any events or circumstances occurring in the period

between 30 June 2009 and the date of publication.

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 Nexus2 Notes

(NXBHB) nor Nexus3 Notes (NXBHC).

Xours aithfu

~ /7 /14-2//]), AN~

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

Chairman of the Supervisory Board: Rolf-E Brauer
Board of Managing Directors: Josef Ackermann, Clemens Borsig, Tessen von Heydebreck, Hermann-Josef
Lamberti

Ceutsche Bank AG is incorporated with mited liability in Frankiurt
am Main HRB 30 000, Distnct Court of Frankiurt am Main, Federal
Republic of Germany
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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 November 2009
8" Coupon Reset Spread 292.47 bps (May, 2009)
7"" Coupon Reset Spread 351.11 bps (November, 2008)
6" Coupon Reset Spread 153.35 bps (May, 2008)
5t 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
Nexus4 BBSW 6m 4 10Y
CONSTRAINTS
Criteria Target
Maximum exposure to Portfolio Companies rated BB+/Ba1 or below 10%
Maximum Average 7 years Portfolio Credit Spread 3%
Maximum Exposure to a single industry 15%
Maximum exposure to Portfolio Companies with no public rating 5%
Maximum exposure to country rated below A-/A3 5%

* According to S&P's rating breakdown
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New Income
factor
6.44%

Current

20.69%
3.08%
12.93%
4.31%
2.58%

\
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Validation
Fail
Fail
Pass
Pass
Pass
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' Refarence
Reftrarce Entity Obligation
AIR FRANCE FRO010185875
ALTRIA GROUP In¢ US022085AA15
AMCOR Ltd XS0188426372
AOL TIME WARNER USO0184AAG04
ARCELOR MITTAL FIN AS0178571732
ARROW ELECTRONICS In US042735AL41
AUTOZONE Ing US053332AC61
BANCA POPOLARE DI LODI Spa XS50211167836
BANK GF SCOTLAND Pic XS0156324051
BOMBARDIER Inc USC106024G20
BRITISH AMERICAN TOBACCO Plc XS0185727858
BRITISH SKY BROADCASTING Pic US111013AC22
CALTEX AUSTRALALW -
CAPITAL ONE FINANCIAL Corp US74040HA I
CARNIVAL Corp US143656AH53
CARREFOUR Sa FROD0D480851
CENTEX Gorp_ US1523126Q77
CENTURY TEL Ing US18B700AG13
CIBA HOLDING In XS0170386998
CIT GROUP Inc US125561AB41
o corp US20025PANS6
col E DE SAINT-GOBAIN XS0108134113
CONTINENTAL Ag XS013972208%
COUNTRYWIDE HOME LOAN Inc US22237LNGA1
COX COMMUNICATIONS It USZ28044ANT2
DALY MAIL & GENERAL TRUST Pic ¥50108426705
DAIMLER 4g US233835AW75
DEUTSCHE LUFTHANSA Ag XS0140276616
DEUTSCHE TELEKOM Ag XS0148956559
DOMINION RESOURCES Inc US25746UAIBE
DSG INTERNATIONAL Pic XS0157632562
EASTMAN CHEMICAL Co US2774324D23
ELECTROLUX Ab X50126231198
ELISA COMMUNICATICNS OYJ XS0201780516
eMBaRGCop Us20078EAB 1
EXPERIAN FINANCE Plc XS0162820228
EXPORT IMPORT BANK OF KOREA US30215EAA55
Fri Pic XS0107657222
FLEXTRONICS INTERNATIONAL Lta US33838EAJE4
FOSTERS GROUP Ltg USU34ET4AARS
FRESENIUS Se XS0240316218
GECINASa FRO01008542
GENERAL ELECTRIC CAPITAL Corp US36962GYY42
GKN Plc XS0147740335
GMAC Lic US3704255E16
HALLIBURTON Ca Us408216AR24
HAMMERSON Pic X$0130218947
HANNOVER RUECKVERSICHERUNG Ag XS0187043079
HAVAS Sa FRO000138475
HEIDELBERGCEMENT Ag DEQ002966850
HELLENIC TELECOM ORGANIZATION Sa XS0173549558
HJ HEINZ Co
HUTCHISON WHAMPOA INTL Ltd XS0223425084
IMPERIAL TOBACCO GROUP Pic XS0180407602
INTERNATIONAL PAPER Co USA601468M 46
KINGFISHER Plc XS01783224T4
LAFARGE Sa FROG10032730
LANXESS Ag X$0222580880
LEGRAND US524671AA21
LENNAR CORPORATION USS26057AGS9
LTD BRANDS Inc US532718AHO8
MARATHON QIL Corp AT
MASCO Corp ‘
METRO Ag DE00E2017217
METSO CORFORATION XS0205081911
MICHELIN {CIE GENERALE DES ETABLISSEMENTS)  FRO010034298
MUENCHENER RUECKVERSICHERUNG Ag DE0D02452547
NEWELL RUBBERMAID Inc US551229A828
NEXT Plc X50169267124
NIELSEN COMPANY By X50137852793
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NEXUS4

Industry classification
group Moody's

Parsonal ‘I‘ranspor!atlon
Baverage, Food & Tobacco
<Containars, Packaging & Glass

Broadcasting & Entertainmeant
Mining, Steel, lran & Non Precious Metals

ol
Reiau stores

Banlmg

Banking

Agm_spéce & Defanse
Beverage, Food & Tobacco

‘Broadcasting & Entertainment

0l & Gas

Topaz Note

Industry classification
group S&P

Al ransgort

Beverage & Tobacco
Containers & glass products

* goods/activitiesimovies

Elemnlcsfelemmal
Feetallers (except food & drug]
Financial intermediaries

Financial intarmed aries
Aerospace & D_«Iﬂnnse
Beverage & Tobacco
Cable & satellte television
cilggas )
Fin an.c.l'al intermediaries

Retall Stules

Builings & Real Estate
Telecommunications
Chemicals, Plastics & Rubber
Bénkﬁ; : : -
Br-o.a.ucashng & Entertainment
(it‘l‘n‘ﬁi‘rien‘;,.l’ackagmg & Glass
Automabile

Finance
Telscommunicatons
Elroaucashng& Eﬁﬁnainmenl
Automobile

Personal Transportation
Ie.leonmmum:ali.oﬁs =
Utises

Retail Stores

Chemicals, Plastics & Rubber

Home & Office. Fumlsnmgs Housewares, &

Durable Consumer Products
Telecammun cations
Telecommunications

Retail Stores

Bahl;mg

Diversified/Conglomerate Manufacturing
S U i
Beverage, Food & Tobacco

_Chemi:.als. Plastics & Rubber

Buildings & Real Estate
Elanklng

Automotile

Banking

il & Gas

Bunlﬁ‘ings .&Real Estate
Jnsur'an'ce

Broadcasting & Entertamment

Buildings & Real Estate
Telecommunications

Beverage, Food & Tobacco
Diversified/Conglamerate Service
Beverage, Food & Tobacco
Printing & Publishing

Chemicals, Plastics & Rubber

Eoodidrug refaiers.
Foodidrug retaders

Building & Deueropment
Telecommunications
Chemicals & plastics
I;'iﬁal.l;:.ial .inl.e-f.r.naa laries
Cable & satelite television
Elui‘l‘:ling_ f!..ljew.aiop-ment
Automative

Fnancial intermediaries
Telecnﬁnmun ir.a.tiur-ls.

Leisure goods/actties/mavies
Automative

Alr fransport

Teieon.mr;l unications

U't!l_'rtie_s

Retailers {except food & drug)
Chenlicals & piaslics__

Home furnishings

Telec catluns

Telacommunlcallnns

FRetailers (except food & drug)

Financial intermediaries

Conglomnerates

_El_s_ct:roq!melactncal

Beverage & Tobacco

Shomicst S plasi
_Buiiting & Development _

Conglomerates

Automative

Financial intermedianes

Oil & gas

Building & Developrment

Diversified Insurance

Radio & Telavision

Building & Developrment

Telecommunications

Fooﬂ_ products

Conglmerates

Beverage & Tobacca

Puni\.sr;ing o

Remiers [except looa & crug)

Buuldm; & Davalopment

Chemicals & plastics

Hame & Office Fumishings, Housewares, &

Durabie Consumer Produsts
Retail Stores

Printing & Publshing
Tekecommunicatons

Elactronics Electronicsielactrical

DiversifiediCanglomerats ring Cangl

Retail Stores Retailers {except food & drug)

o Oil & gas )
ngs & Real Estate a'uu'uur-@' '& Developrment

Retail Stores Retailers (except food & drug)

Wach Aearculan -

_Ng_n_-_EIec:ni:;?- o o Nen £ Industrial equipment

Automabile ; Amumw\re

DOwarsified Insurance

Home furnishings

Retalers (except food & drug)
Pul?!sh!ng
Tekcommunicsiong

AL

Syr

Spreads®
=

8
136
81
419
a7
55
271
370
563
&
=]
151
208
185

L

159
85
30
1545
151
186

215

792
175
177
100
55
781
84
87
189
85
45
202
135

75

233
65T
a7
328

a1

47
422
a7
a7
47

101
188
257
181
277
170
289
374
272
120
52
200
280
175

151
137
847
'Ili-&

LT Debt Rating
Moody's
——

E.ai1
Biad
Baa2
Baza
Baa3
Baa2

WR

A1

Baz

Baal
Baal

WR

BisBIE]

Baa2
NR
Baz
Baa1
Baal
Bad

Baad
NR

Baad
Baa
Baa2
a1

Baa2

BaaZ

Baad
Baa3
Baad
Baas
Baa2
Baa3
B3
Bal
Baat
)

_Baaz

Baa2
Baa2
Baal
Baz2

Caatl
WR

LT Debt
Rating S&P

NR
BEE

BBB+

8aE-

Category

Senir

Senlor
Senior
Senior
Senior
Senior
Senior
Sub

Sub

Senior
Senior
Senior
S-eniur
Free

Senior
Senior
‘Senor
Senior
Senor
Senior
Senior
Se‘niw
Ssrior
Senior
S”e ﬁiur.
Senior
Senior
Senior
Senior
Senior
Senior
Send
Senior
Senior
Senior
Seriar
Senior
Senior
S_s'mor
Senior
Sanior
Senk.)r
Sgnn_:r
Senior
Senior
Senior
Serior
Sub

Seniar
Sanlar
S:_el_mr
Senior
Senior
Senior
Senior
Senior
Senor
Seniar
Senior
Senior
Senior
Seniar
Sonior

_Senior

Senior

S_.emor
Sub

Senior
Senior

Senior

Saniar

30/06/2009

Region of
incorporation
FRANCE

UsA

AUSTRALIA

UsA
LUXEMBOURG
usa

UsA

ITALY

UNITED KINGDOM
CANADA
UNITED KINGDOM
UNITED KINGDOM
AUSTRALIA

UsA

Ush

FRANCE

USA

UsA
SWITZERLAND
UsA

USA

FRANGE
GERMANY

UsA

USA

UNITED KINGDOM
GERMANY
GERMANY
GERMANY

UsA

UNITED KINGDOM
USA

SWEDEN
FINLAND

USA

UNITED KINGDOM
SOUTHKOREA
UNITED KINGOOM
A T—
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

Ush

GERMANY
FINLAND

FRANCE
GERMANY

Ush

UNITED KINGCOM
NETHERLANDS
HONG KONG
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. Reference  Industry classification Industry classification Syr LT Debt Rating LT Debt Region of
: R atagol
Refisnes Rty Obl]gatlon group Moody's group S&P Spreads* Moody's Rating S&P Catagory incorporation
PE&RSONPJC . XSD106?50655 Pnnh_n__g&_‘F'ublishiljg 3 Eth_sl_l!ng_ 51 _Bgai ) BBB-‘ _S_e_nu)r UNITED KINGDOM
PETROLECS MEXICANOS USTIGS#QAM#E _Qil & Gas 0il & gas 235 Baal BBE+ Senior MEX!CO
PINAULT-PRINTEMPS-RECOUTE ﬁgqnwu_ss_@aé Retail Stores F_!at_ail_ers {except food & drug) 2_{12 ) NR BBB- Senior FRANCE
PORSCHE AUTOMOBIL HOLDlNG Se DEUGO»\OGMHFd Automabile Autamative T8 NR NR ; &_n!m GERMANY
PROLOGIS TRUST o IJST-'I3410-1E29 B-ulldmgs & Real Estate ) Industrial equipment 476 Baa2 BBE- Senior USA
PROSIEBEN S.-hT 1 M EDIA Ag )CSCI19264491 1 ting & Entsnammem Radio & Television 1184 WR NR Senior GERMANY
PUEILICIS GRDI.IPE Sa FFm-ﬂmiS?GEd Bwaucas!mg & Entertamment Pyp!ighing 103 Bga2 _E}QB+ Senio_r F_RANCE
QANTAS AIRWAYS L1c USQ??QHAW52 Parsonal TranspanaMn Air transport 190 Baa2 BeB Senior A_u_sISA!_I_A_
RADIAN GROUP Inc USTS0236ABTE  Insurance Property & Casualty Insurance 1564 B3 CCo 5_al_l_inr US.»‘\
RALLYE . FROO0117325 Retail Stnres Foodidrug retailers 1525 NR NR Sal_tiur FR-“.NCE
RANK GROUP Ple XSU]82099183 Hm Molels lnns & Gammg Lodging & casings 198 WR B+ UNITED KINGDOM
REMALLT Sa FROOCD4T4843  Automobile Automotive a3 Bal BB FRANCE
REPSOL YPF Sa XSO 110487062 Oil & G . 0il & - gas 12_?' Ba_ai BBE SPNN )
RHEINMETALL 4g DEOC0T76826 _Autamaile Automative 280 8aa3 NR GERMAMY
ROYAL & SUN ALLIANCE INSURANCE Piz X50102735526 Insuxance ) Property & Casuahy Insurance 115 A2 A UNITED KINGDOM
SAFEWAY Inc US?86514EIF54 Grocary Foodidrug retailers 66 Baa2 EBB USA
SARA LEE Corp US80311 lmss B.everage Faod & Tonacco Food products 38 __Baal BBB+ usA
SBC @_MMUNICATION_S Inc US?BSB?GAKQ-! Tel:nmn-!l_'mmlc_?tgn_n_s Telecommunications 104 A2 A UsA
SCOR 8e FROCOC483613 Insurance Dwersified Insurance 130 P«Z A Sub FRANCE
SCOTTISH &NEWCASTLE Lid }(SOMSISEO?EI E[we:g_g_e: Food & Tabacco Bevemga & Tohaccn 51 NR NR Senior UNITED KINGDOM
SES GLOBAL 5a xsmsum 184 Broadeasting & Entertainment Cable & salalne television 101 Ba_a? aaa Se_mor L_L_l)-(_EI'g'!&OUHQ
SPRINTNEXTEL Corp S&SEDSDAD#S Telecommumcahons Telacnmmunwaluons 388 Baz B8 Seror USA
STARWOOD HOTEL & RESORTS WORLDWIDE Inc US&SSQDAADG:I _Hotels MoleLs Inns & Gaming Lod_g_m_g _& casinas 364 Bat BB Senior usa
TAKEFUI Corp USJ81335AH45 Finance Financial intermedianies 1715 Baad BB+ Senior JAPAN
TATE & LYLE Pic XSO15013OB?9 Bevemge Food & Tobacm Food products 150 BBE- Senior UNITED KINGDOM
TOC AfS (50146 & Telecnmmunlcannns_ Telecommunications 138 BB- Senior DENMARK
TECHNIP S_a FROO10085795 OII_¢_?. G_as il & gas 13 BBB Senior FRANCE
TELECOM ITALIA SPA  X§0142531903  Telecommunications Telacommunlcatmns 188 BEB Senior ITALY
TELEFONICA Sa 50278430831 Telecommunications Telecommunications 105 A Senior SPAIN
Q S DE MEXI(}O SABURSATIL DE CV USPS04800086 _Telecommumcanum Telecommunications 27 BBB+ Senior MEXICO
TELEKOM AUSTRIA Ag 50172844283 Telecommunications Telecommunicatons 85 BBB+ Senor  AUSTRIA
TELEKOMUNIKACJA POLSKA S A USN312094A26  Telecommunications Telecommunications 113 BBE+ Senior POLAND
THE PMI GROUP Inc US693“MN'|43 Insurance Property & Casualty Insura::pe 109_1 B- _San.ior UsA
THOMSOMN (EX- TN FRO00168369 _ Elecronics Electronics/electrical 3749 SO Senior FRANCE
THYSSENKRUPP A Minig, Stee, ron & Non Precious Vetas _ Steel B Baas BBE- Semor  GERMANY
UBS Ag CHUOOQSG?&&G Bankng Finangial intermedianes 181 Aa? A Sub SWITZERLAND
VALEO FRO010007468 Automabila Automotive 2%0 Ba NR Senier FRANCE
VINC| Sa X50151548616 Bulld.ngs & Real Estane Buikding &_Devalupmam 1 Baat BB+ Senior FRANCE
VOLKSWAGEN Ag XSU1_4_»053‘5_2_29 .ﬁl_.llorn_q&_a_l!s Automotive 204 A3 A ) St_e_nlof_ _GERMANY
WENDEL i Conglomerates LT B8 Senies _ ERANCE
WOLTERS KLUWER Ny i g & F“uhhshmg Publishing 52 Baal BB+ Senior N_ETHERLAI_\IE_JS
W RI BANK XSO155?832?5 __Fmanoe Financial intermediaries 285 A2 A Sub SOUTH KOREA
WP GROUP Plc ) U592$31NABE4 _Broauc_agnng & Entertainmant Business equipment & senvices 228 Baa2 BBB __Sal_l!nr UNITED KINGDOM
)CL CAPITAL Ltd - USQ&G-QPN—S:\ Insurance F'n:og:;erl)‘I & Casualty Insuranoe -132 Ba_aZ BBB+ Senior USA
ZURICH INS.URANGE COMPANY AS0201158894 Insurance Prupel‘!y' & Casualty Insuranoe 158 AZ Abe Sub SWITZ,ERLAND
Weighted average 5Y spread : 331.04bps **
*Source: Markit
" WAS 5 Y with a cap spread of 800 bps = 271.17 bps
5 YEAR MARKET SPREADS
Current spread Spread as of i
Variation
3 009
CIBA HOLDING Inc -30
5 Tightest SARA LEE Corp -27
Market Spreads* HJ HEINZ Co -3
(5 years CDS) EXPERIAN FINANCE Plc -13
HALLIBURTON Co -15
THOMSON (EX-TMM) 3749 4884 -1135
5 Widest Market TAKEFUJI Corp 1715 3537 -1822
Spreads* RADIAN GROUP Inc 1564 2052 -488
(5 years CDS) CIT GROUP Inc 1545 1138 407
RALLYE 1325 1625 -300

*Source: Markit
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SPREAD PERFORMANCE
Current spread Spread as of I
30/06/2009 31/03/2000  V2"aH°N
TAKEFUJI Corp 1715 3537 -1822
5 Best Spread HEIDELBERGCEMENT Ag 947 2635 -1688
performance* PROLOGIS TRUST 476 1676 -1200
(5 years CDS) THOMSON (EX-TMM) 3749 4884 -1135
GMAC Lic 891 1866 -975
CIT GROUP Inc 1545 1138 407
5 Worst Spread  RENAULT Sa 431 426 5
performance* FRESENIUS Se 233 230 3
(5 years CDS) COMCAST Corp 151 155 -4
BRITISH AMERICAN TOBACCO Plc 82 92 -10
*Source: Markit
CREDIT MIGRATION
Date Name Agency From To Action
03/04/2009 CAPITAL ONE FINANCIAL Corp Moody's A3 Baal :
09/04/2009 RADIAN GROUP Inc S&P BB CCC
09/04/2009 THE PMI GROUP Inc S&P BBB- CCC
09/04/2009 TATE & LYLE Plc Moody's Baa2 Baa3d
10/04/2009 BRITISH SKY BROADCASTING Plc Moody's Baa2 Baa1
14/04/2009 QANTAS AIRWAYS Lid S&P BBB+ BBB
14/04/2009 LENNAR CORPORATION Moody's Ba3 B3
156/04/2009 CIBA HOLDING In¢ S&P BBB- A+
17/04/2009 STARWOOD HOTEL & RESORTS WORLDWIDE Inc S&P BB+ BB
24/04/2009 DAILY MAIL & GENERAL TRUST Plc S&P BBB- BB+
27/04/2009 CIT GROUP Inc S&P BEB BBB-
27/04/2009 CIT GROUP Inc Moody's Baa2 Ba2
27/04/2009 COMCAST Corp Moody's  Baa2 Baa1
01/05/2009 METRO Ag S&P BBB+ BEB
07/05/2009 DSG INTERNATIONAL Plc Moody's Ba3 B1
08/05/2009 THOMSON (EX-TMM) S&P CC SD
18/05/2009 GECINA Sa S&P BB+ BB-
18/05/2009 MASCO Corp Moody's  Bat Ba2
19/05/2009 RHEINMETALL Ag Moody's Baa2 Baa3
21/05/2009 ARCELOR MITTAL FIN Moody's Baa2 Baa3
22/05/2009 LTD BRANDS Inc Moody's Ba2 Ba3
28/05/2009 THYSSENKRUPP Ag Moody's Baa2 Baa3
29/05/2009 TAKEFUJI Corp Moody's  Baa2 Baa3
03/06/2002 THE PMI GROUP Inc S&P CCC B-
03/06/2009 CONTINENTAL Ag Moody's Ba2 Ba3
08/06/2009 ARCELOR MITTAL FIN S&P BBB+ BBB
08/06/2009 THYSSENKRUPP Ag S&P BBB BBB-
11/06/2009 GMAC Lic Moody's C Ca
15/06/2009 CIT GROUP Inc S&P BBB- BB-
16/06/2009 TAKEFUJI Corp S&P BBB- BB+
18/06/2009 CAPITAL ONE FINANCIAL Corp S&P BBB+ BBB
19/06/2009 DAIMLER Ag S&P A- BBB+
22/06/2009 RENAULT Sa S&P BBB- BB
22/06/2009 HEIDELBERGCEMENT Ag Moody's B1 B3
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RATING SPLIT
S&P Moody's
30% - 26% -
){\P
25% - o)
20% -
20% -
15% -
15%
% 10% -
10%
5% 5%
0% - '
vy? ‘33‘ ??vyf P o V;Q’Q’xoe’% &«00; Q?Q,Qr" & < Q’o L OP é‘"‘ WP ¥
INDUSTRY BREAKDOWN S&P

Telecommunications | ——— P -
Financial intermediaries
Automotive
Building & Development
Retailers (except food & drug) '
Qil & gas
Publishing
Property & Casualty Insurance
Beverage & Tobacco
Conglomerates
Chemicals & plastics |
Food/drug retailers
Electronics/electrical =
Food products '_n
Cable & satellite television

Air transport
Diversified Insurance

e

Leisure goods/activities/movies
Steel
Home furnishings
Lodging & casinos
Radio & Television

[==—==1

it

Industrial equipment
Utilities
Containers & glass products j
Aerospace & Defense |

Business equipment & services | —

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

CENERALE
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INDUSTRY BREAKDOWN Moody's

Telecommunications s - ——
Retail Stores | = —
Automobile e ——————— s S
Broadcasting & Entertainment s _
Insurance |——— ——
Banking s - -
Beverage, Food & Tobacco | =
Buildings & Real Estate == ===
Oil & Gas
Electronics | ==
Printing & Publishing |
Chemicals, Plastics & Rubber |
Finance IE—
Personal Transportation jsssssssmmms
Hotels, Motels, Inns & Gaming ———
Diversified/Conglomerate Manufacturing s
Home & Office Furnishings, Housewares, & Durable Consumer Products :h—_
Utilities
Mining, Steel, Iron & Non Precious Metals s
Containers, Packaging & Glass s
Machinery (Non-Agriculture, Nen-Construction, Non-Electronic) | r—
Grocery j—
Diversified/Conglomerate Service |mmmms

Leisure, Amusement, Entertainment |jussss
2 =1

Aerospace & Defense

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

=

SUBSTITUTIONS DURING THE PERIOD

No substitution occured during the period
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SGAM Alternative Investments

Steven LE MOING
Head of CDO - Structured Credit Business
+ 33 (0)1 56 37 65 65

steven.lemoing@sgam.com

CDO - Structured Credit Business
+ 33 (0)1 56 37 65 64

irene.seumsouk@sgam.com

Nicolas CHANUT
Head of CDO & Credit Management
+ 33 (0)1 56 37 61 69

nicolas. t@sgam.com

Stéphane PARLEBAS

Deputy Head of CDO Credit Management
+ 33 (0)1 56 37 64 16
stephane.parlebas@sgam.com

CDQ - Structured Credit Business
+33 (0)1 56 37 65 34

herve.arman com

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 nof constitute an offer,
commitment, advice or recommendation of any sort.

SGAM Altemnative 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 returns.

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




