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@\ The Central European
Equity Fund (as of 3/31/02)

« NYSE: CEE

 Investment Manager: Deutsche Bank Securities
 Total Assets as of 3/31/02: $127.3 Million

« NAYV as of 3/31/02: $15.91

* Stock Price as of 3/31/02: $13.27

 Benchmark: CECE

 Objective: Long — term capital appreciation through
investment in Central and Eastern European Equities.



@-\ Why invest in CEE?

* Professional Expertise

e Diversification

* Low correlation with developed markets
* High growth, low valuation
 Convergence

* Discount to Net Asset Value

* Share Buybacks



Share Buyback Program
Reduction in shares outstanding

2002 YTD
2001
2000
1999
1998
1997
1996

1.1%
5.0%
11.7%
12.1%
2.7%
2.5%
3.0%



Central European Equity Fund

Performance
Fund CECE-Index

% %
10/31/01 - 3/31/02 16.9 14.8
Fiscal Year 2001 -14 3 -20.4

Spread
% points

2\

6.1

Performance calculated on NAV per share, adding back all fees and expenses, other than commissions,
and non-recoverable German withholding tax; excluding the effect of share buy-backs and issuance of

new shares below NAV

)



Performance of Central European Markets

Country Q12002 Jan - Dec 2001

% %
CECE-Index 9.8 -21.0
Czech Republic 9.1 -12.8
Hungary 11.8 -6.9
Poland 6.6 -30.6

Russia 334 67.8



@\ Central European

Equity Fund

Current Country Allocation (as of March 31, 2002)

Poland 39.6%
Hungary 30.8%
Russia 16.2%
Czech Republic 12.7%

Austria 0.7%



@\ Top Five Sector Weights
(as of March 31, 2002)

Banks
Oil & Gas
Telecommunications

Pharmaceuticals
Metals & Mining

28.7%
25.2%
16.5%

6.5%
4.3%



Top Five Holdings
@\ (as of March 31, 2002)

OTP Bank (Hungary) 10.7%
Polski Koncern Naftowy (Poland) 1.7%
Bank Pekao (Poland) 7.4%
Telekom Polska (Poland) 7.3%

MOL Magyar Olaj (Hungary) 6.6%



@\ GDP Growth
2001 2002(e) | 2003(e)
Czech Republic 3.4 3.0 4.1
Hungary 4.0 4.0 4.6
Poland 2.0 2D 4.5
Russia 5.0 3.8 4.3

Source: Deutsche Bank




Emerging Markets and the Global Cycle

Short term interest rates start to rise

Yield curve

Bond yields begin to flattens

rise

Commodity

7 7 Leading indicators
prices rise

peak

We think we are here

Overweight Underweight
Emerging Emerging
Markets Markets

Leading
indicators

bottom out

Commodity prices
start to weaken

Yield curve starts

to steepen
Bond yields fall

Short term interest rates start to fall

Source: Merrill Lynch



Global Equity Valuations

P/E P/CF P/BV

Germany 20.1 6.7 2.0
United States 33.4 15.7 3.2
Hungary 13.8 6.1 1.6
Russia 3.9 2.7 0.8
Poland 11.8 4.0 1.1
Czech Republic | 9.8 2.6 0.6

Source: Morgan Stanley



@ Equity Market Valuations

PEG Comparison 2002(e)
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@-\ Regional Market Importance

Population GDP 2001 Market Cap

(million) | (US $ billion) | (US $ billion)
Poland 39 188 19.2
Hungary 10 358 8.7
Czech Republic 10 59 T4l
Germany 33 2,243 1022.7

Source: Deutsche Bank




(EE

Poland-Structure of
New Pension Fund System

First Pillar

Second Pillar

Third Pillar

Social Security

Pension Fund

Pension Fund

Obligatory

Obligatory

Voluntary

Adm. by
public sector

Adm. by
private sector

Adm. by private

sector

Source: ABN AMRO

—



Demand for Polish equities from

@ pension funds relative to WSE free
float
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Source: ABN AMRO :




@\ Convergence

Expected Membership Timetable

1999: Poland, Hungary
and Czech Republic
joined NATO

2004 Expected to join

European Union

2005 - 2007: Expected to join
European Monetary
Union

Source: Deutsche Bank



FDI Relative to Southern Europe

Annual FDI inflow, % of GDP

> I Central Europe Average
4 O South Europe Average
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Source: Goldman Sachs




Yield Convergence

Yield spread betw een local 5Y bond and German 5Y bond, %
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P/E Ratios in Poland and Spain

PE Ratio
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Equity Convergence

29[{.}18$ based local indices relative to World US$ index.
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Status of Enlargement Negotiations

Chapters Agreed
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IMPORTANT-PLEASE NOTE

The information provided herein is neither financial advice nor a recommendation, offer or solicitation to
engage in a financial transaction or purchase of a particular product or service, and Deutsche Bank makes
no representation concerning its accuracy, completeness or fairness. We assume no responsibility to advise
the recipients of this document with regard to changes in our views. All opinions and estimates herein,
including forecast returns, reflect our judgement on the date of this report and are subject to change without
notice. Investment in international markets can be affected by a host of factors, including political or social
conditions, diplomatic relations, limitations or removal of funds or assets or imposition of (or change in)
exchange control or tax regulation in such markets. Additionally investments denominated in an alternative
currency will be subject to changes in exchange rates which may have adverse effect on the value, price or
income of the investment. The past performance of a product or service does not guarantee or predict future
performance. The products and services described in this document are not appropriate for everyone, so an
interested party must make his or her own independent legal, tax, accounting and financial evaluation of
their merits and risks. In general, these products and services are not insured by any governmental entity
and they are subject to investment risk including possible loss of principal. Availability of these products
and services may be limited by applicable law. Any products mentioned herein are not FDIC insured and
are not obligations of Deutsche Bank AG or its affiliates, and are not guaranteed by Deutsche Bank AG or
its affiliates. Opinions expressed herein may differ from the opinions expressed by other departments,
divisions or affiliates of Deutsche Bank.



