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Closed-End Funds

The Central Europe

and Russia Fund, Inc.

Investment objective
Investing primarily in Central European and
Russian companies.

Important risk information

Closed-end funds, unlike open-end funds, are not
continuously offered. There is a one-time public
offering, and once issued, shares of closed-end
funds are sold in the open market through a stock
exchange. Shares of closed-end funds frequently
trade at a discount to net asset value. The price
of the fund’s shares is determined by a number of
factors, several of which are beyond the control
of the fund. Therefore, the fund cannot predict
whether its shares will trade at, below or above
net asset value.

This fund is not diversified and may focus its
investments in certain geographic regions,
thereby increasing its vulnerability to
developments in that region. Investing in foreign
securities presents certain unique risks not
associated with domestic investments, such as
currency fluctuation, political and economic
changes, and market risks. This may result in
greater share price volatility.

Total net assets $368,810,015

Dividend reinvestment
and cash purchase plan Yes

2.Poland 211
3. Turkey 140
4 Hungary 120
5. CzechRepublic 82
6 Austria 22
7. Netherlands 0.2 '

Geographic distribution is subject to change.

Performance history

Average annual total returns as of 2/28/05

Based
on 3-mth.* 1-yr. 3-yr. 5-yr. 10-yr.
Annualized

price 30.33% 48.32% 40.14% 16.05% 13.27%

value*® 22.97 39.50 37.48 11.50 12.50

Past results are not necessarily indicative of future performance of the
fund. Investment return and principal value will fluctuate; therefore,
current performance may be lower or higher than the figures shown.

*Not annualized

~Total investment returns reflect changes in net asset value per share during each period and assume
that dividends and capital gain distributions, if any, were reinvested. These percentages are not an
indication of the performance of a shareholder’s investment in the fund based on market price.

Fund diversification

Portfolio by industry

Industry % of market value
1. Petroleumrefining 23.9%
..2. National commercial banks 216
. 3. Crude petroleum natural gas 97 .
. 4. Miscellaneous metalores 89
5. Telephone communications (no radiotelephone) 68
(6. Electricservices 42
.7.. Functions related to deposit banking 32
.8 Natural gas transmission and distribution 24
..9. Communication services 19 .
. 10. Pipelines (no.gas) 19 .

11. Other 15.5

Sector composition is subject to change.

Top holdings

Company % of market value
L RO 13.0%
L SUEMIEGETEE e
3. J5CMMC Norilsk Nickel .
. 4. PolskiKoncern Naftowy . 37 .
3. BankPekao S
6. Telekomunikacja Polska 46 .
L7 OTPBank S
. 8. Mol Magyar Olaj-ES Gazipari 41 .
9. Ceske Energeticke Zavody 39 .

10. Turkiye Is Bankasi 3.2

Portfolio holdings are subject to change. Percentage (%) of market value refers to all securities
in the portfolio, except cash and equivalents.




FEB

Investment style: Capital appreciation

2005
Portfolio characteristics

_Number of issues 57
Asset mix

_Equity securities 99.0%
Cash and cash equivalents 1.0

Security type is subject to change.

Portfolio characteristics are subject to change.

CONTACT US:

Deutsche Asset Management
Closed-end Funds

Tel (800) GERMANY

Via the Web www.ceefund.com

A Member of /

Deutsche Asset Management

All fund data as of 2/28/05

Market and net asset value data

Month-end Market price NAV

Payable date Ordinary income LT gains
| leEvawe 8017 S
| LA $0.22 -
| sl $0.23 -
| el 014 -
ek $0.01 $001
B $1.54 $5.01

9/16/1997 - $0.02 '

This data is provided for informational purposes only and is not intended for trading purposes.
Performance assumes reinvestment of dividends and capital gains.

Effective June 24, 2003, the fund’s name and investment policies changed. The fund’s former
name was The Central European Equity Fund, Inc.

Deutsche Asset Management is the marketing name in the US for the asset management activities
of Deutsche Bank AG, Deutsche Bank Trust Company Americas, Deutsche Asset Management Inc.,
Deutsche Asset Management Investment Services Ltd., Deutsche Investment Management Americas
Inc. and Scudder Trust Company.

NOT FDIC/NCUA INSURED MAY LOSE VALUE NO BANK GUARANTEE
NOT A DEPOSIT NOT INSURED BY ANY FEDERAL GOVERNMENT AGENCY
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