Xxenon

Deutsche

Xenon Alpha Plus 1 March 2005

Xenon Alpha Plusl (Xenonl) are redeemable preference shares carrying a return linked to the
performance of the Alpha Plus Portfolio. The shares are issued by Deutsche Xenon Limited.
The Alpha Plus Portfolio is designed to generate returns linked to the performance of two funds
of hedge funds: the lvy Rosewood Diversified Fund and Silver Creek Low Vol Strategies.

Performance review

Xenon UBS Composite ASX 200 S&P/ASX 500 Accumulation
Alpha Plusl Bond Index Accumulation Index Index hedged in USD
One month -0.46% 0.16% -0.88% -1.77%
Three months 1.05% -0.03% 2.74% -2.15%
Six months N/A
Year to date 1.05% -0.03% 2.74% -2.15%
Since inception 25 November 2004 4.53% 0.18% 6.85% 0.53%

Source: Deutsche Bank

Monthly

Performance NE Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2004 3.70%  3.70%
2005 -0.53 2.06%  -0.46% 1.05%

Source: Deutsche Bank

lvy allocation by strategy as at 31 March 2005 Credit

19%
% of fund
Relative Value 39%
. Relative value
Long/ 19% 39%
Event Driven 23%
Credit 19%
Total 100% Event Driven
Source: lvy Asset Management 23%
Long/Short
Equity
19%
Silver Creek allocation by strategy as at 31 March 2005 .
Other Cash Statistical
% of fund er-as Arbitrage
Convertible 3% 6% Long Short
Statistical Arbitrage 6% 7% Equity
Long Short Equity 12% Short Credit 12%
3%
Loan Origination/Trade Claims 12%
Fixed Income 4% Msa:;ro Loan
0 P .
Energy Trading 5% Origination/Trade
Claims
Event 14% 12%
Distressed 26% Fixed Income
0, 4%
MG % Distressed ’
Short Credit 3% 26% Energy Trading
. 5%
Convertible 7%
Event
Other Cash 3% 14%
Total 100%

Source: Silver Creek
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For the first quarter of 2005, the Xenonl
Alpha Plus Portfolio gained 1.05%.
Combined with the performance since
inception, Xenonl has a total growth of
4.53%.

The Sliver Creek account has contributed
4.97% of performance and the lvy account
has contributed -0.44% to performance
since inception.

The first quarter proved a challenging
environment with the UBS Composite
Bond Index down 0.03% for the year, the
S&P 500 Accumulation Index down 2.15%
in USD terms and the S&P/ASX 200
Accumulation Index up 2.74%.

Both Ivy and Silver Creek are showing a
trend to moving away from allocating to
managers who are dedicated strategy
specific arbitrage managers to more
dynamic multi-strategy managers who can
allocate more opportunistically as strategies
develop and deteriorate.

This publication is provided to you for information purposes only and is not intended as an offer to enter into any transaction.

Long/Short. Managers which traded in
more volatile industries such as technology
and health/care found the market
challenging while managers exposed to
commodities, smaller cap stocks in Europe
and selected Japanese stocks were able to
post good results as were those managers
who hedged the downside of equity
markets in January and March while
capturing the February upside.

Event Driven. Merger activity continued to
pick up but deal spreads remained low in
this area.

Distressed. Managers saw a cheapening of
prices as lower quality names in the
portfolio performed poorly. More
conservative managers in the distressed
strategy sector have been migrating up the
capital structure to senior secured debt.
While more aggressive managers have
been involved in restructuring companies,
both approaches have yielded positive
results.

Relative Value. Performance of these
managers was mixed - widening credit
spreads, rising yields and supply concerns
made convertible arbitrage trading difficult.
On the positive side fundamental-focused
statistical arbitrage paid dividends as
managers generated returns from stock
picking.

Credit. In the credit space focus was on
relative value rather than outright credit and
was rewarded with positive returns as
managers were able to avoid the effect of
indiscriminate sell off of all credit.

The

information contained in it is not necessarily complete and its accuracy cannot be guaranteed. We have prepared this publication without
consideration of the investment objectives, financial situation or particular needs of any individual investor. You should consider your own
investment objectives, financial situation and particular needs before taking any action with respect to a financial product referred to in this
publication and obtain a prospectus relating to any such financial product (if available) and consider it before making any decision about
whether to acquire the product.

In distributing this publication, we are assuming that your organisation is capable of evaluating the merits and risks of any transaction
described in it, its suitability for your organisation’s purposes and its legal, taxation, accounting and financial implications and that in making
this evaluation you are not relying on any recommendation or statement by us. In particular, we are not acting as your adviser or assuming
any duty of care in this respect.

To the extent permitted by applicable law, none of Deutsche Bank AG, its affiliates, or any officer or employee of Deutsche Bank AG or
any of its affiliates, accepts any liability whatsoever for any direct or consequential loss arising from any use of this publication or its
contents, including for negligence. Deutsche Bank AG, its affiliates and their respective officers, directors, partners and employees,
including persons involved in the preparation or issuance of this publication, may have an interest in the securities of any entity referred to
in this publication. For example, they may deal in, hold or act as market-makers for the securities (or derivatives of them) or act as advisers,
brokers or bankers to the issuer of the securities, or derivatives of the securities, or be represented on the board of such persons.
Deutsche Bank AG or its affiliates may act as arranger or underwriter of issues of securities the subject of this publication.

Copyright protection exists in this publication. The contents of this publication may not be reproduced, distributed or published by any

person for any purpose without our written consent.
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