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Pa3BuTtne pbiHKa
2004 — 2005 rr.

B Poccun nposeaeHbl nepBbie COENKN CEKbIOPUTU3aLNN
*IHTepec y4aCTHUKOB COESOK:

— 3aeMuwukn (opurmHaTopsl): npueneyeHne gewesoro dnMHaHCMPOBaHUA,
BbIXO Ha MeXAyHapoaHble PbIHKM Kanutana

— WHBecTOpbI: HTEPEC K POCCUUCKUM aKTUBaM

— Perynunpytouime opraHbl: pa3sButrne POCCUNCKOro pbiHKa U

3aKoHoOaTeNbCTBA il !

..:I". b,
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Pa3Butue pblHKa

[loBbIlLEHME KavecTBa obecneyeHus
‘COBepLIJeHCTBOBaHI/Ie CTPYKTYpP COEJIOK
-lequueHVle yCﬂOBMVI O6CJ'Iy)KI/IBaHI/IFI adKTNBOB

-[loBepre NHBeCTOpOB

RUR 2,900 mIn, 6.94% Moody’s A3 —
N——
USD 350 min, 3m LIBOR+1.6bp Moody’s
B ettt a s e a s e a s s e n ] - —
N — |
RUR 12,570 min, 7,875%, Moody’s
1BAAZ s — — AVXKK
USD 300 min, 9,75%, Anbda - 2007
Moody'’s Ba2 BaHK (nokansHas
PXA 2006 Cpenka)
Poc6aHk 2006
2004
1 S — I N — ™ SN —
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Pa3BuTtne pbiHKa
2006 — 2007 rr.

HoBble TeHOeHUUN:

*HoBblE TUMNbI aKTUBOB: NM3NHIOBbLIE
naTexum n nnoTeka

[lepBble nokanbHble caenkm
cekbtopuTtusaumn: baHk CosuHTpeng n
OAO «AMXKK»

*30HTUYHbIE CEKbIOPUTU3ALMOHHbIE
CTPYKTYPbl ANS1 POCCUIACKNX aKTUBOB

-CDO

*Poccuinckmne 6aHkm — opraHn3aTopbl
cAenok

*/IHTepec pOCCUNCKMUX MHBECTOPOB

*PasBunTtmne poccmmnckoro
3aKoHogaTenbCcTBa
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CTpyKTypa akTUBOB
Poccus: 2006 r. u 9 mecsiueB 2007 r.

CDO
14%

JINsnHr
9%

ABTOKpeanUTbI

10%
bynywwe
notokn (DPR)
33%
[MoTpebutensc
Kne KpeauThbl
(BKI.

KpeauTHble

KapTbl) noTteka

20% 14%
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OCHOBHbIE HarpaBJiEHNA OEATEIIbHOCTU

B HacTosilee Bpema [lenonTt yyacTtByeT B peanu3auum caenok
CeKbHOpPUTU3aALUM CIeaYyILWUX aKTUBOB:

*/InoTe4yHble KpeanTbl (NokanbHas U MexayHapoaHasi coenkn);
*DaKTOPUHIOBbLIE MMNAaTEXN;

*KpeauTsbl, BblAaHHbIE KOMMEPYECKUM NPeanpUATUSIM.

[MepcnekTUBHbLIM HanNpaBnNeHNEM ABMAETCHA TaKkke pa3BUTUE CEKbIOPUTU3ALMN
KOMMEPYECKON UNOTEKU U NIM3UHIOBLIX NIaTEXEMN.
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Market Summary

Debt and equity markets have seen a significant pick-up in volatility after the collapse of the US sub-prime
market, which led to significant losses and closures of a number of funds and banks.

A liquidity crunch first affected the US ABS market and expanded quickly to all credit markets.

A confidence crisis affected financial institutions and their potential exposure to subprime, with US and
German banks together with the financial guarantee providers being the most exposed to date.

Drying up of CP market liquidity had consequent immediate impact on carry trade institutions/funds.

Banks’ unwillingness to lend to other financial institutions has led a complete evaporation of liquidity in the inter-
bank market, necessitating central bank intervention. From 9th August to mid-September, ECB and Fed
have injected cash into the market in the form of loans as an emergency response to alleviate liquidity
problems. With two consecutive rate cuts in September and October, Fed decreased its target rates by 75 bps
to 4.50%.

The risk appetite has changed as investors are reversing on their “flight to safety”. Investors are displaying a
shift of focus towards company fundamentals rather than speculative trades.

A general preference of some sectors over others, e.g. industrials / utilities / telecoms being favoured over
financials.

More conservative new issue deal sizes, reflecting general supply concerns and a more cautious investor
stance.

Slowdown of equity market volatility.

A recovery of liquidity in the financial markets, as manifested in a reduction in swap spreads towards more
sustainable levels.

Fall of intra-day and intra-week volatility of major credit and CDS indices. However, with markets currently re-
pricing risk, we expect spreads to stabilise at higher levels than the historic lows seen ahead of the summer.
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Global Market Overview

The combined 75bp of Fed’s rate
cuts in 18 September and 31
October helped forestall some of
the consequences of the financial-
market turmoil. However on the
back of concerns that conditions
for subprime-mortgage
borrowers may get worse, credit
spreads rose to a high since the
blow-out in 3Q.

The Itraxx Crossover index has
retraced from its extreme levels
observed end of July (+445bp)
and now it reached 323bp. The
fact that the iTraxx 5yr Crossover
became 57bp wider on 20
September 2007 is due only to
technical amendments.

CEEMEA bond issuance for
September has been lower than in
July or August as many deals
have been put on hold due to
market conditions. In October
market activity started to
resume. However, the market
sentiment is that more significant
write-downs are yet to be
revealed by banks in developed
countries, particularly in Europe
and the US.

The VIX stock option volatility
index has risen sharply in August
reflecting the large moves in
equity markets. In November,
VIX index rose again to a high
since mid-September.
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US sub-prime crisis - spill over into ABS markets

Primary market largely closed since
early August until second-half of
October.

Secondary pricing spreads widened
dramatically on credit concerns of
monoline insurers and widespread
SIVs/security arbitrages sell off.

Product sell-on highlighted the
limited secondary market liquidity
from ABCP paper and led to further
concerns/price widening.

Inability to access debt capital
markets caused liquidity crisis for a
number of prospective issuers,
leading to non-credit failures
(Northern Rock) and greater stress
on FI's to both fund clients and
support own asset book.

AAA/AA investor universe has
been significantly shrunk as a
result of inability of SIVs/security
arbitrage vehicles to fund
competitively in the ABCP market.

With a fundamental crisis of investor
confidence, all structured finance
product is undergoing significant
investor scrutiny. Product
simplicity and stellar portfolio
performance will be prerequisites
for next 4-6 months.

F ABN-AMRO

Generic 5 year AAA ABS Spread Performance
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Monoline Insurers’ risk perception has increased

5 year CDS Levels of the Financial Guarantee Providers

CDS spreads on AAA rated
monoline insurers increased

900

extraordingrily_, as in\ije?étgrg as of 20" November 2007 CcDS Risk of Downgrade (Moody’s / Fitch)*
assess sub prime an
market exposure. So no 804  Financial Guaranty Insurance Co. goobps ©O000 / 000
meaningful market for Ambac Assurance Corp. 420bps OOO / 000 Feic
monolione wrapped paper.
700+ MBIA Insurance Corp. 300bps @@ / 00

Rating agencies announced A

. . ssured Guaranty Corp. 275bps
that they will review the o : P ® 7 o
effect of raising defaults on e/ Financial Security Assurance Inc. 125 bps o /7 @
subprime mortgage securities XL Capital Assurance Inc 725bps
on the insurers’ level of . ' P 000 / 000
capital. 500 1 Vs

Moody’s and Fitch are RLESE 110 bps
expected to finish their "

bps

studies by the end of the 4007 :::. high

month and within six weeks b moderate

respectively. The results of -4 low
minimal

their study may change the 3001
outlook of the ratings,

place them under review or
result in downgrades. 200

The higher premiums of

financial guarantee providers 100
compared to the underlying
credits indicate investors
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Liquidity considerations

~
1m ABCP - 1m LIBOR
The effects of the Credit
Crunch compared with other
financial crises (Russia/LTM, 60 -
911) demonstrate funding
levels reached un- /
precedented levels. 50 Credit Crunch
Market has continued to High 56->58pts
witness high volatility during 20 4 24/8 ->28/8
September, October and _
especially November . Russia/LTCM
Money funds have adopted a 30 1 Y2K
flight to quality approach with |
largest bank program Current (23/11)
administrators favoured. 20 20.7
9/11
10 -
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Liquidity considerations

1m ABCP - 1m LIBOR

After an extremely difficult 1m ABCP - 1mth LIBOR
month in August and a

challenging market in

September, further instability 60 1
has been observed in
November. "

There has been a significant

tiering of credits with US Credit Crunch

money funds. Single seller, 40 High 56->58pts

SIVs, security arbitrage 2418 ->28/8

vehicles and conduits, known

to be heavily exposed to 30 - Current (23/11)
RMBS market have been the 20.7

most badly affected.

The preferred issuers remain 201
large multi-seller conduits, with
larger well established, well 10 |

rated -program administrators.

Money market investors expect

these programs to be heavily 0
supported through REPO
arrangements, liquidity draws

and alternate financing -10
arrangements. This was

largely evidenced by the

support provided during most

difficult times in August.

D

21/09/07 -
05/10/07 -
19/10/07 7
02/11/07
16/11/07

15/06/p7 A
29/06/07

13/07{07
27/07/0F 7
24/08/07 7
07/09/07

%
10705 0=

Source: Bloomberg

F ABN-AMRO 47|




Historical Senior Unsecured Spreads of Russian Issuers

Spreads to Benchmark (bp)

50
25/09/06 ~ 25/11/06  25/01/07  25/03/07  25/05/07  25/07/07  25/09/07

— VTB 6.875% '08 —VTB75%'1 RUSSAG 7.175% '13
— RUSSAG 6.299% '17 — SBERRU 6.48% '13 — SBERRU 6.23'15
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Spreads to Benchmark (bp)

100

50
25/02/07 25/03/07 25/04/07 25/05/07 25/06/07 25/07/07 25/08/07 25/09/07

— GAZPRU 5.44% '17 EUR — LUKOIL 6.356% '17
TMENRU 6.625% '17 ~ — TNEFT 5.67% '14
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Investor feedback indicates a paradigm shift

Recent feedback from the
European investors
indicates that there is a
strong underlying
demand for investment
grade corporates, driven
partly by a desire to switch
out of financial institutions.

There is cash to put to
work, but it is not the “wall
of cash” that has prevailed
in the last few years and
the balance of bargaining
power has shifted from
issuers to investors.

Reverse enquiry has
played a pivotal role in the
execution of new
transactions and will
remain a key factor in the
near term as the markets
continue to adjust to
recent events.

' ABN-AMRO

Investors currently hold the upper hand in pricing negotiations. Recent
transactions have been priced at a significant premium to CDS levels, which
are seen as the key pricing reference due to the complete illiquidity of most
secondary cash bonds.

Although a larger number of investors are now active, especially the
insurance companies and large European asset managers, speculative and
trading accounts such as hedge funds which dominated the new issue market
until recently are now absent.

Some of the fund managers are seeing reduced cash positions driven by both
the lack of liquidity in the secondary markets (preventing the off-loading of
inventory to switch into new issues), as well as certain funds also seeing
higher than average outflows of funds due to redemptions.

Investor demand will be increasingly driven by the underlying quality of the
credit, whereas in H1 2007 a good 50% of the investors were focussing only
on relative value.

The new issue premium is likely to remain significant in the near future.

Achievable transaction sizes are smaller and there is a more significant
premium for larger deals.

Order books will grow at a slower pace but will feature high quality real money
demand rather than inflated orders from speculative investors.

Transparent communication and effective positioning of the credit strengths
will be key to minimising the required new issue premium.

There is a desire for less aggressive structures.

|



E-MAC 2007-1V EUR 700 million Dutch RMBS

GMAC RFC

E-MAC Program Il B.V.
Compartment NL 2007-1V

EUR 700,000,000

Dutch RMBS

Joint Lead Manager
October 2007

Ratings

F ABN-AMRO

Class  (S&P/Fitch/ (EALTF(:LI’IT:}:])
Moody's)
A AAA/ Aaa | AAA 654.9
B AA/Aa3/AA 16.8
© AIA2] A 126
D  BBB-/Baa3/BBB- 15.8
E NR 2.8

GMAC RFC is the European mortgage arm of GMAC Financial Services of which
its Dutch operations are the largest in Europe with an annual mortgage
production of approx. EUR 3bn.

E-MAC Program Il B.V. Compartment NL 2007-IV (“E-MAC 2007-1V") was its
largest ever transaction in size of EUR 700 min. 82.2% of the loans in the pool
are originated by GMAC RFC Nederland, the remainder is originated through
Quion (16.6%) and Atlas Funding (1.3%).

E-MAC 2007-IV can be considered a landmark transaction as it is the first
publicly-sold European RMBS deal to surface since July 2007. During the
summer, ABN AMRO was already involved in three privately-placed NHG-
guaranteed Dutch RMBS transactions.

Not only was the deal oversubscribed at the “AAA” level by 25%, the Joint Leads
were also able to sell all the “Mezzanine” tranches. This is a strong achievement
given the current nervousness in the asset-backed financing markets.

The “AAA” tranche was sized at EUR 655 min and launched with a coupon of
3mE + 50bps. The Class A Notes attracted demand from well over 20 different
leading institutional investors.

The Joint Leads managed to get very good demand from UK and Dutch accounts
and some one-third of the Notes were sold to real money investors. ABN AMRO
was responsible for selling around 40% of the Class A Notes.

Put Date

Interest Rate % of Issue Initial Credit Exp. Final Legal
Enhancement . Maturity
Maturity
3mE + 50 bps 93.17% 6.85% 4.5yrs Oct 14 Jan 48
3mE + 80 bps 2.39% 4.45% 6.8 yrs Oct 14 Jan 48
3mE + 125 bps 1.79% 2.65% 6.8 yrs Oct 14 Jan 48
3mE + 250 bps 2.25% 0.40% 6.8 yrs Oct 14 Jan 48
Not Offered 0.40% 5.1yrs Oct 14 Jan 48

Investor Type Distribution

2%

S%\ /2%

W Bank

H Fund Manager
Pension Fund
Insurance

63%

Geographical Distribution

§
%
N\

2% 1%

/

"]

H Netherlands
44% m UK
Belgium
Germany
M ltaly
m Spain
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Making more possible F ABN-AMRO



lll ExxeroAHbIN CEKbIOPUTN3ALUOHHBLIN (hopyMm
«OueHKa MHBEeCTULIMOHHOIO MHTepeca
K POCCUNCKMM aKTUBaM»

BAKER & MCKENZIE

CeKkbloputusauuda noptdgens
KpeaAUTHbIX KapT 6aHKa

Xoym KpeouT

Bramgumup [parysos, [TaptaHep 28 Hosabpa 2007
benkep u Makensu, Mocksa

Baker & McKenzie — CIS, Limited is a member of Baker & McKenzie International, a Swiss Verein with member law firms around the world.
In accordance with the common terminology used in professional service organizations, reference to a “partner” means a person who is a partner,
or equivalent, in such a law firm. Similarly, reference to an “office” means an office of any such law firm.



BAKER & MCKENZIE

Hawa npakTtuka B Poccum

- [lepBOe npeacTraBUTENbLCTBO
MeXAyHapoaHOU ropPUANYEeCKOun
domnpmbl B Poccumn (1989 r.)

KpynHenwasa mexayHapoaHas
topnanyvyeckana ompma B Poccum

- 95 ropucToB B MOCKOBCKOM odhuce

[MepBas ropuanyeckas oupma, oTKkpbiBLaa B Poccuun
NMPaKTUKY NO CEKbOPUTU3ALUNUN U CTPYKTYPHOMY
domHaHcupoBaHutio (2003 r.)

European Legal 500, IFLR 1000 n Chambers Global
pPeKoMeHAYT HacC B 00NacTU CeKbLIOPUTU3ALUN U
CTPYKTYypHOro ouHaHcumpoBsaHusa B Poccum




BAKER & MCKENZIE

UYTO TaKoe cekblopuTUlauma?

JTUMonorus: alrn. «security» - uUeHHaa Oymara (He
obecne4yeHue)

TpaHccopmauma HeNUKBUAOHbIX aKTUBOB B JIMKBUAHbLbIE
LueHHble 6ymarun. CnoxHaa cdopma cduHaHCUpoBaHUA nopa
obecrne4yeHue nyna akTUBOB (AeOUTOPCKON 3a40JTKEHHOCTH)

NMpoucxoxaeHue: launa, CLUA — nnoteyHoe KpegutToBaHue




BAKER & MCKENZIE

[lpeumyLlecTBa CeKblOpUTU3auun

* CHMXeHne CTOMMOCTU OEHEXHbIX cpencTB

- J[ocTturaeTtca CTpykTypamMu ¢ MMHUMalribHbIM PUCKOM OaHKpPOTCTBA
- bonee BbICOKMM PeUTUHT LUeHHbIX oymar: OpurnHaTtop / CyBepeH

= 3abanaHcoBbIN XapaKTep cAesiku
- AKTMBbI CHUMAIOTCS C banaHca
- MocTynaeT oeHeXxHas HaNMN4YHOCTb
- YnyJvwarTtcsa dmHaHCOBbIe NoKa3aTtenu, KoaddpunumeHTbl

* [lpoumne Bbirogbl

- OuBepcudmkaumsa UCTOYHNKOB (PpUHAHCUPOBAHUA U
UHBECTOpPOB

lNMoBbliweHUue dBTOPUTETA, BbiX0oA Ha MeXAYHapPOAHblIe PbIHKA
Kanutana

Co3gaHue nporpaMmmbl JONTrocpoYHoro couHaHCMpoOBaHUA




BAKER & MCKENZIE

Haw onbIT

Cneunanusauma no cekbroputusaumm B ctpaHax CHI c
2002 ropa

Boinyck B 2003 roay cneunannampoBaHHON OpOLUIOPLI
No cCeKblpuUTU3auum aKtTuBoB B cTpaHax CHI,
nyonukauusa Cekbroputnsayus n CTpyKkTypHOE
duHaHcupoBaHue (Deutsche Bank), 2004 r.

[NepBble npoekTbl HAa4Yanucb B 2004 roay

PaboTta ¢ MexxayHapoaHoun ®unHaHcoBou Kopnopauuen
(IFC) n [ocypapcTBeHHOM  [Oymowu PO no
3aKoHoAaTenbHOMY ob6ecrne4yeHUr CeKbHpUTU3auuu

3a nocnegHune 14 wmecAueB Hamum obecne4vyeHo
3akno4veHue 10 caenok no cekboputTusauumm B Poccum
Ha cymmy bornee 3,5 mnpa gonnapos




BAKER & MCKENZIE

Hawa Ponb

CTpykTtypupoBaHue cAenkM U  KHOpUanUYecKoe
conpoBOXAeHue npoekta (ydyactume B neperoBopax,
3alMTa MHTEpPEeCcoB KITMeHTA)

[NloarotoBka AoroBopoB (YCTYNKW, AOBEPUTENIBLHOIO
yrnpaBrieHusi, OoOcCnyXuBaHus, 3anora M T.4.) W
AOKYMeHTauum (BbINYCK LEeHHbIX Oymar, NpocCneKkT
3MUCCUN U T.4.) MO NPOEKTY

[lpepoctaBneHne HeoOXOAMMbIX  HOPUAUNYECKUX
3aKrNMW4YeHUM nNO NPOEeKTy (AenCTBUTENbHOCTb
npoaaxu, 3alinLLEeHHOCTb OoT  OaHKpOTCTBAa,
KOHconuaauus aKTUBOB, KopropaTuBHbIe
onobpeHun)

3akpbiTue (closing) caenku




BAKER & MCKENZIE

YTO MOXXHO CeKbIPUTU3UPOBaATbL?

KpeantHbin noptdenb(MnoTevyHble, aBTOMOOUIbHbIE,
KOprnopaTUBHbIe, NPOCPOYEHHbIE KpeauThbl)

MocTynneHuns no e6eToBbIM N KPeAUTHbLIM KapTam

OObopoTbI no KOppPeCnOHOEHTCKUM cyeTam,
KnueHTckue nnarexu MT100, 103

Oonurauunmn, oonurayunoHHbIN noptdens

ApEHﬂH blé, JIN3NHTOBbLIE MNMJIaTeXXU

JKCNOPTHAA BbIPY4YKa, BbIpy4Yka OT nNpoAaxu
TOoBapoB, paboTr ycnyr (Hanpumep, nNo AgoroBopam
NOoCTaBKU TOBapoB, HedTH)

Llenoro 6usHeca / npeanpuaTus

WHble peanbHO NPOrHo3vpyemble OAOHOPOAHbLIE
NOTOKM AEeHEXHbIX CpeACTB




BAKER & MCKENZIE

OnbIT HaWwen KoMNnaHu B caenkax
cekbrloputusaumm B Poccumn n CHI

International =
Finance Corporation
Viorkd Bark Group

International
Finance Corporation

Technical Working Group
on Securitisation

Russian Legal Framework
for Securitisation

Working Group Member
March 2005

{ X PYCCKHH
| CTAHOAPT
¥’ BAHK

Russian Standard
Bank
EUR250 million

Warehouse Facility
Consumer Receivables
Securitisation

Counsel to the Arranger

November 2005

L KAZKOMMER | SBANK
Kazkommertsbankz

US$200 million

Diversified Payment
Rights Securitisation

Counsel to Monoline
Financial Guarantor

December 2005

HOME
CREDIT

Home Credit &
Finance Bank

EUR300 million
Consumer Receivables
Securitisation

Transaction Counsel

December 2005




BAKER & MCKENZIE

OnbIT HaWwen KoMMNaHUu B caernkKax
cekbroputnsaumm B Poccum n CHI (2)

BTA Ipoteka

US$150 million

Warehouse Facility
Residential Mortgages
Securitisation
Transaction Counsel

February 2006

A Anbda-baHk

Alfa Bank
US$350 million

Diversified Payment
Rights Securitisation

Counsel to the Arrangers

March 2006

&
Vheshtorgbank

Vneshtorgbank

US$90 million

Residential Mortgages
Securitisation

Transaction Counsel

July 2006

Red Arrow
US$450 million

Leasing Receivables
Securitisation

Counsel to the
Originators

March 2006

"N PYCCKHWA
| CTAHOAPT

Russian Standard
Bank

EUR300 million
Consumer Receivables
Securitisation

Counsel to the Arrangers
Counsel to the Trustee

April 2006

L ULZHONIVIER | SBANK

Kazkommertsbank

US$200 million

Diversified Payment
Rights Securitisation

Counsel to Monoline
Financial Guarantor

June 2006

MDM Bank
US$430 million

Auto Loans
Securitisation

Counsel to the Trustee

October 2006

MDM Bank

EUR225 million
US$200 million

Diversified Payment
Rights Securitisation

Counsel to the Arrangers

November 2006

A Anbda-baHk

Alfa Bank

EUR230 million
US$260 million
Diversified Payment
Rights Securitisation
Counsel to the Arrangers

December 2006

Bank Sovfintrade
EUR165 million

Residential

Mortgages
Securitisation
Counsel to the Originator

December 2006
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OnbIT HaWwen KoMNnaHu B caenkax
CeKblopuUTn3lauum

BTA Ipoteka
US$140 million

Residential
Mortgages
Securitisation

Transaction Counsel
February 2007

PrivatBank
US$180 million

Redidential
Mortgages
Securitisation

Counsel to the Originator

February 2007

A Anbda-baHk

Alfa Bank

EUR145million
US$200 million

Diversified Payment
Rights Securitisation

Counsel to the Arrangers
May 2007

FA3NPOMBAHK

Hsceomepen B3
FA3080H NPOMBILIAHHOCTH

Gazprombank

RUR 2 billion
Warehouse Facility
Residential Mortgages
Securitisation

Counsel to the Arrangers
April 2007

B Poccun u CHI (3)

Raiffeisenbank

US$165 million
Auto Loans
Securitisation

Counsel to the Trustee

May 2007

MDM Bank

US$350 million

Diversified
Payment Rights
Securitisation

Counsel to the Arranger

May 2007

HOMEi | \
CREDIT

Home Credit &
Finance Bank

RUR 5.3 billion
Credit Card Receivables
Securitisation

Counsel to the Originator

August 2007

V- «GAHN

ARUMOHEPHB KOMMEPUECKHTA BANK

FORA-BANK

US$ 75 million
Warehouse Facility
Residential Mortgages
Securitisation

Counsel to the Trustee

August 2007
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OCHOBHbI€ 3Tanbl MPOEKTa

= JTan CTPYKTYPUPOBaHUA

= 3Tan peanusauuu




BAKER & MCKENZIE

[TlopBOoOHbLIE KAMHMW

KomaHga v opraHmsauusa npouecca

YupexpgeHue SPV, peructpaumsa m oTkpbiTUE CHETOB
PerynaTuBHbIe ogobpeHus

KopnopaTtuBHble ogoo6peHus

IT cuctembl

er,EWITHaFI AOKYMEeHTaLuus




BAKER & MCKENZIE

KpeoutHaa ooKyMeHTauus
MoxxeT BKNo4YaTb pan OOKYMEHTOB

[MonoxeHunsa Kacarwwmecs ycTynku, nepegadm npas
(TpeboBaHun)

OrpaHny4eHunsi No packpbITUIO UHOpMaLUn

[Mpouecc noraweHusa KpeauTa (besakuenTHoe
cnucaHwue)

BO3MOXHOCTb 3a4eTa
Komuccum

BO3MOXHOCTb npenocTaBJieHNA HOBbLIX NMPOAYKTOB

O6wume gedekTbl AOKYMEeHTauunmn




BAKER & MCKENZIE

OCHOBHbIe nNapamMeTpbl COEeNKU

AKTUB: KpeauTHble KapTbl baHka XKPb

OpuruHatop: Xoym Kpeant n ®dmnHanc baHk, OO0

AmuteHT: Eurasia Credit Card Funding | SA (Jlrokcembypr)

OpraHu3artopsbi: HVB n ABN Amro

O61bemM Bbinycka: ao 10,7 mnpa. pyoneun (~450 mnH. gonnapos)

[lepBbIN BbinycK: 5,35 mnpa. pyoneu (~225 mnH. gonnapos)

HoTtbl: knacc A-1

Cpok obpaweHus: no 18 mecsiueB

PentuHr: Baa2 ot Moody’s
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AL

IeP/KATEIH KPEIUTHBIX KApT
Deutsche Bank
fog nia o LK

pe3epBHbII cepBHCED MunnmaibHble / K> Meneskep
IJIATeRH

HOME )

CREDIT

KpeautHas JuHus . . NpUBUJIErMpOBaHHAaA
NEeHCTBUTEJIbHASA NMPOJAAKA aKIue

» Eurasia Credit Card Company S.A.

CyOOpAMHMPOBAHHBIN
KpeauT

T DUHAHCUPOBAHUE NOKYIIKHU

» Eurasia Credit Card Funding I S.A.

HOTBI
kiaacca A-1 (EUR)

::
F AB N'AM R 0 YpuverEinSbank Membedr of
% UniCredit Group
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OcobeHHOCTHU caenkKu
Y« BnepBble peanu3oBaHa cTpyKktypa Master Trust

Y« nbkKaa cTpykTypa ¢ BO3MOXHOCTbIO AOMNOSTHUTENbHbIX
BbIMNYCKOB NP HU3KUX OpraHu3aLlMOHHbIX 3aTpaTtax

v« Co3pgaHue AoNrocpovyHou nporpamMmmbl poHAUPOBAHUSA

¢ PeBonbBepHas CTPYKTypa, pMHaAaHCUpOBaHME NMOKYMNKU
HOBbIX KAPTO4YHbLIX AONIroB 3a CYeT:

v«HoT Knacca A-1
“[MocTynneHMn oCHOBHOW CyMMbI Aosira no Kaprtam

*KpeauTHOM NMHMKM opuUrnHartopa
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OcobeHHOCTU caeriku

Y« EXeaHeBHas npopaxa npasB Ha NonyyYeHue nrartexeu
No KpeguTHbLIM KapTam

¢ BnepBble ocyuwecTBNeHa npoaaxa CyLecTBYyHOLMUX, a
TakKXKe OyayLwmx npas Mo KAPpTOYHbIM AOroBopam

v [poaaxa OCHOBHbIX KOMUCCUN

Y« EXepgHeBHble cnucaHue nocTtynrieHnun Ha cyeta Cl1B
Ans yCTpaHeHUs PUCKOB HernmaTexecnocobHoCTU
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Bonpochbi?




BAKER & MCKENZIE

beiikep u Maken3u - Cu-Au-IJc¢, Jlumuren
Poccus, 127006 MockBa
Jloaropykosckas yauua, 7

Canosasn Iliaza, 11-u 3raxk

Tea: +7 495 787 2700
daxc: +7 495 787 2701

Vladimir.Dragunovi@Bakernet.com

Bramgumup [parysos, [TaptaHep 28 Hosabpa 2007
benkep u Makensu, Mocksa

Baker & McKenzie — CIS, Limited is a member of Baker & McKenzie International, a Swiss Verein with member law firms around the world.
In accordance with the common terminology used in professional service organizations, reference to a “partner” means a person who is a partner,
or equivalent, in such a law firm. Similarly, reference to an “office” means an office of any such law firm.
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Securitisation of Factoring Receivables

Wednesday 28" November 2007, Deloitte Securitisation Conference Moscow

A Passion to Perfarm.

Deutsche Bank
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|
Russian Factoring industry

m Growing to a $2.5bn / $3bn industry — about 400% growth in 2007

m The five largest factoring companies account for a significant share
of the market.

m Factoring is very important to the infrastructure of the Russian
economy — providing much needed liquidity into the distribution
process.

m Historically, loss rates are very low and yields are attractive.

m An ideal asset class for securitisation because:
— Short duration
— Diversified risks

- There is a Russian Factoring Law

Deutsche Bank
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Factoring Process

Framework Agreement

Offer to sell invoices
< Customer

Factor Evidentiary paperwork

Confirmation

Invoice &
Nakladnaya Nakladnaya
(signed)
Payment
Notice
Debtor

Deutsche Bank
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Factoring Process (2)

Factor

Deutsche Bank

Russian VAT on
2 Margin paid to

Budget

IPP 92
=)
Customer
DPP 6
P>
100 15 Russian
VAT paid
to Budget
Debtor
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True sale securitisation

Originator

Assets

Receive cashflow

1
4

from assets

Sale of assets and receipt of purchase price

<

Deutsche Bank

» Initial cash flows
== == == =P Ongoing cash flows

Surplus Cash Flow from SPV

SPV

Issue bonds and
receive cash

|

I Principal &
| Interest on
I Bonds

\ 4

MARKET
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I
Market conditions?

" Confidence in ratings — badly shaken through the recent
turbulence, with consequential effects on Russian ABS deals

" Simplicity and liquidity — investors are not giving as much
credit to the “structure” as they used to, and the available
aftermarket for trades is very important

" Capacity has left the market — some categories of investors
are no longer able to participate.

" But there is good news:
" Certain deals can be done — even now there are investors for
Russian abs paper. However, deals are “non-public” and only
certain asset classes and structures work

" Real-money investors (who historically supported Russian ABS)
are returning.

" But there may be bad news — the number and amount of deals
scheduled for next year from Russia is high.

Deutsche Bank
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What will investors buy now?

m Deals need to be structured to:
— Avoid potential volatility of price

- Work in a variety of credit environments without needing additional
supports

- Provide a clear and simple structure

- Offer an understandable presentation of the risks and how they are
handled

- Meet current pricing expectations

m Factoring securitisations, structured correctly, can meet these
criteria.

m Other asset classes are more difficult. The key point is that factored
receivables (because they are short term and high yielding)
support securities that are almost insensitive to the cost of credit.
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Next year?

m Many investors are not in the market today. Three main reasons
are cited:

— General discomfort with structured credit
— Opportunistically seeking stellar returns only
- Concerns over market direction and stability

e, Often summarised at the moment as “we are done for the year”
m January and February, we will see investors returning.

m We would forecast spreads significantly higher than before, and
volumes lower.

Deutsche Bank
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DB Credentials

A Passion to Perfarm.

Deutsche Bank
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League tables: All international bonds

All intl bonds (all currencies) All Euromarket issues
Bookrunners - 1/1/2007-30/9/ 2007 Bookrunners - 1/1/2007-30/% 2007

Managing No of Total Share Managing No of Total Share
bank or group issues US$(m) (%) bank orgroup issues US$(m) (%)

1 Deutsche Bank 601 253,219.32 8.1 1 Deutsche Bank 478 186,358.65 8.2
1 Cili bbb 2044,058.91 1.8 2 (it 414 166,647 .85 T4
3 Barclays Capital 495 277,936.85 13 3 Barclays Capital 389 164,096.13 13
b Merrill Lynch 383 203,130.72 6.5 L Merrilllynch 41 125,940.07 h.b
5 [PMaorgan Lol 199,137.719 b.4 b JPMorgan 314 116,993.85 5.2
b MorganStanley 375 160,101.66 5.1 6 RBS 332 116,028.14 5.1
71 RBS 367 133,461.44 L3 7 Morgan Stanley 263 95,498.L8 4.2
LUBS 381 124,801.41 L0 8 HSBC 287 88,220.37 39
9 Goldman Sachs 41 1204,470.57 L0 9 ABNAMRO 194 87,847 Lb 38
10 Lehman Brothers 213 120,171.36 3.8 10 UBS 234 87,020.L9 3.8

Deutsche Bank
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|
League tables: Securitisations

All intl issuers (excluding self funded)
Bookrunners: 1/1/2007-30/% 2007

Managing Noof Total Share
bankorgroup issues US%{m) (%a)

1 DeutscheBank 42  37.378.3 9.7
2 Barclays Capital 25 33,3240 8.7
3 RBS 28 31,0189 8.1
4 Gt 3 X737l 7.1
5 LehmanBrothers 16  23,587.0 6.1
6 Morgan5tanley 17 20,2934 5.3
T Merrilllynch 22 19,4644 5.1
8 ABNAMRO 2 171717 0.5
9 ]PMorgan 24  16,461.4 4.3
10 Credit Suisse 21 16,023.8 4.2
Total 332 384,657.7

Includes sscuntisations, PFI bonds and credit-bnked notes.
Bxcludes US global ABS/MES, CDO0s and s=f funded issues,

Source: Thomson Finanaal

Deutsche Bank



Russian Securitisation Conference Nov 28 2007, Moscow

|
League tables: Emerging Market Bonds

All intl emerging markets bonds All intl emerging markets bonds
Bookrunners - 1/1/2007-30/9/ 2007 Bookrunners - 1/1/2007- 30/% 2007

Managing Noof Total Share EEMEA

bankorgroup issues US$(m) (%) Managing Noof  Total Share
1 Giti 5 irh i bankorgroup issues  US$H(m) (%)

1 Giti il BT 13]
2 AENAMRO ik A0 149

2 ABNAMRO 22 58850 9.4
3 DeutscheBank 52 12,6431 11.0 o e R 57506 9.2
4 UBS 30 81696 7.1

L UBS 23 53788 8.6
5 Credit Suisse 8 TBIIb bI R 14 Fidl aa
6 JPMorgan I 11553 67 6 JPMorgan 15 42958 69
7 Barclays Capital 21 6,249.0 5.4 7 BarclaysCapital 9 38595 6.2
8 Merrilllynch 21 5590.7 49 8 MorganStanley 6 3516.5 5.6
9 MorganStanley 15 5260.8 L6 9 HSBC 13 279h1 &5
10 H5BC 24 L9364 43 10 DresdnerKleinwort 10 2,498.8 40
Total 257  115,060.7 Total 135 62,506.9
Bxcluding equity-related debt. Excluding equity-related debt.
Source: Thomson Financial S0C code: L1 Source: Thomson Financial S0C code: L2

Deutsche Bank
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DB-led Securitization Transactions in 2006

investors) totalling EUR 77.8bn

Transaction Month Type
Granite 2006-1 Jan-06 RMBS
Vanwall Feb-06 CMBS
Hermes Xl Feb-06 RMBS
Crusade Global No.1 of 2006  Feb-06 RMBS
DECO 2006-Pan Europe 2 Mar-06 CMBS
Medallion 2006-1G Mar-06 RMBS
Liberty 2006-1 Mar-06 RMBS
Paragon No.11 Mar-06  RMBS
IM Cajamar 3 Mar-06 RMBS
RMAC Secs 2006-NS1 Mar-06 RMBS
MBS Bancaja 3 Apr-06 RMBS
Business Mortgage Fin-4 Apr-06 CMBS
DECO 8 UK Conduit 2 Apr-06 CMBS
Eurocredit Opportunities Tap 1 Apr-06  CLO
Carneros ll1 May-06 CDO
Swan 2006-1E May-06 RMBS
CELF Europe Credit May-06 CDO
Rural Hip VIII May-06 RMBS
Avoca CLO V Jun-06 CLO
E-MAC DE 2006-I Jun-06 RMBS
Fastnet 2 Jun-06 RMBS
Bankinter 2 Pyme Jun-06 CLO
Oakhill European Credit 1 Jun-06 CLO
Theseus European CLO-1 Jul-06 CLO
London Wall 2006-1 Jul-06 CLO
Paragon No.12 Jul-06 RMBS
Goals 2006-1 Jul-06 Lease
DECO 9- Pan Europe 3 Jul-06 CMBS

Deutsche Bank

Country

UK

UK

Holland
Australia
Cross-border
Australia
Australia

UK

Spain

UK

Spain

UK

UK
Cross-border
Cross-border
Australia
Cross-border
Spain
Cross-border
Germany
Ireland

Spain
Cross-border
Cross-border
Cross-border
UK

Germany
Cross-border

Originator

Northern Rock
Toys R Us

SNS Bank

St George Bank
Deutsche

CBA

Liberty

Paragon
Cajamar
GMAC RFC
Bancaja
Commercial First
Deutsche
Intermediate
Barclays Global
Bank West Aust
CELF

Multi

Avoca

GMAC RFC De
Irish Life
Bankinter
Oakhill

Invesco
Deutsche
Paragon
Grenkeleasing
Deutsche

Size (€Em)

8,699
525
1,500
1,088
1,520
4,267
863
1,457
1,200
1,731
810
358
901
200
204
720
518
1,312
472
500
2,150
736
402
296
323
2,180
245
1,133

Transaction Month
Holmes-10 Jul-06

German Residential Funding  Jul-06

Aire Valley 2006-1 Aug-06
Crusade No.2 of 2006 Sep-06
IM Cajamar 4 Sep-06
Moorgate CLO I Sep-06
CELF 11l Sep-06
Torrens Trust 2006-1E Oct-06
TDA lbercaja 4 Oct-06

Eurocredit Opportunities Tap 2 Oct-06

Gate SME CLO 2006-1 Oct-06
Anaptyxi Oct-06
Honours PLC 2 Nov-06
Liberty 2006-2 Nov-06
REDS 2006-1E Nov-06
Holmes 2006-1 Nov-06
Valencia Hip 3 Nov-06
Puma Global No.5 Nov-06
DECO 10 Pan Europe 4 Nov-06
Kion Mortgage Finance Nov-06
Granite 2006-4 Nov-06
Promise-| Mobility 2006-1 Nov-06
BBVA Consumo 2 Nov-06
RMAC Secs 2006-NS4 Dec-06
CELF LOW LEVERAGED Dec-06
DECO 11 Dec-06
SMART SME CLO 2006-1 Dec-06

Type
RMBS
CMBS
RMBS
RMBS
RMBS
CLO
CLO
RMBS
RMBS
CLO
CLO
CLO
State
RMBS
RMBS
RMBS
RMBS
RMBS
CMBS
RMBS
RMBS
CLO
Consumer
RMBS
CLO
CMBS
CLO

Country

UK

Germany

UK

Australia
Spain
Cross-border
Cross-border
Australia
Spain
Cross-border
Cross-border
Greece

UK

Australia
Australia

UK

Spain
Australia
Cross-border
Greece

UK

Germany
Spain

UK
Cross-border
UK

Germany

In 2006 DB acted as Bookrunner in 55 securitisation transactions by European issuers (or sold to European

Originator

Abbey

Fortress

B&B

St George Bank
Cajamar
Winchester
CELF

Adelaide Bank
Ibercaja
Intermediate CM
Deutsche

EFG Eurobank
UK

Liberty

Bank of Queenslant
Abbey

Banco de Valencia
Macquarie
Deutsche
Novabank
Northern Rock
IKB

BBVA
GMAC-RFC
Deutsche
Deutsche
Deutsche

Size (€Em)

5,731
960
3,602
1,815
1,012
102
504
450
1,400
425
185
3,105
418
330
500
5,093
901
3,775
1,038
600
4,713
240
1,500
1,813
284
654
358
77,817
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Contact Detalls

Emerging Markets Securitisation

Tim Nicolle

tim.nicolle@db.com
+ 44 207 545 6890

Pedro Coutinho
pedro.coutinho@db.com
+ 44 207 547 7956

Dobrin Staikov
dobrin.staikov@db.com
+ 44 207 547 8123

Nick Eisinger
nick.eisinger@db.com
+ 44 207 547 2936

Emerging Markets Structuring

Claire Coustar
claire.coustar@db.com
+ 44 207 545 8029

llya Goncharov
ilyva.goncharov@db.com
+ 44 207 545 8029

Shay Badie
shay.badie@db.com
+ 44 207 545 8029

Amit Kaushal
amit.kaushal@db.com
+ 44 207 545 8029

Asset Backed Securitisation Syndicate

Kevin Flaherty
kevin.flaherty@db.com
+ 44 207 547 2735

Swap and Bridge Pricing

Sean Bates
sean.bates@db.com
+ 44 207 545 6884

Dmitry Solovyev
dmitry.solovyev@db.com
+ 7 (495) 797 5225

Yuri Greenfield
yuri.greenfield@db.com
+ 1212 250 5909

ABS Secondary Trading

Greg Branch
greg.branch@db.com
+ 44 207 547 7704

ABS Research

Ganesh Rajendra
ganesh.rajendra@db.com
+ 44 207 547 2082

Coverage and DCM Execution

Batubay Ozkan
batubay.ozkhan@db.com
+ 7 (501) 797 5115

Alexey Muntian
alexey.muntian@db.com
+ 7 (495) 797 5100

Atanas Djumaliev
atanas.djumaliev@db.com
+ 44 207 545 8258

Vera Spiridopoulo
vera.spiridopoulo@db.com

+ 44 207 547 3693
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I
Disclaimer

The information herein is believed to be reliable and has been obtained from sources believed to be reliable, but we make no
representation or warranty, express or implied, with respect to the fairness, correctness, accuracy, reasonableness or completeness
of the information and opinions. In addition we have no obligation to update, modify or amend this communication or to otherwise
notify a reader in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or
subsequently becomes inaccurate.

We are not acting and do not purport to act in any way as an advisor or in a fiduciary capacity. We therefore strongly suggest that
recipients seek their own independent advice in relation to any investment, financial, legal, tax, accounting or regulatory issues
discussed herein. Analyses and opinions contained herein may be based on assumptions that if altered can change the analyses or
opinions expressed. Nothing contained herein shall constitute any representation or warranty as to future performance of any financial
instrument, credit, currency rate or other market or economic measure. Furthermore, past performance is not necessarily indicative of
future results.

This communication is provided for information purposes only. It is not an offer to sell, or a solicitation of an offer to buy, any security,
nor to enter into any agreement or contract with Deutsche Bank AG or any affiliates. Any offering or potential transaction that may be
related to the subject matter of this communication will be made pursuant to separate and distinct documentation and in such case
the information contained herein will be superseded in its entirety by such documentation in final form.

In the United Kingdom, this communication is approved and/or communicated by Deutsche Bank AG London, a member of the
London Stock Exchange. This communication has not been approved for distribution to, or for the use of, private customers as
defined by the rules of the UK’s Financial Services Authority.

This communication and the information contained herein is confidential and may not be reproduced or distributed in whole or in part
without our prior written consent.
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Main Features

» Financing of Factor through SPV
* True sale of acquired Receivables to SPV

e Issue of Notes secured by cash flows on the pool of
Recelvables

* Incorporation of special agent for collection of Receivables —
Collection Agent

2 Securitization of accounts receivable © 2007 Deloitte & Touche Regional Consulting Services Limited



Transaction structure

. Secondary assignment Issue of
Factoring of receivables = notes
> — Investors
Company [Pu— DIRERLEREE
A ) ON ?
Initial !
assignment of _
receivables Collecting
Agent

Customer

Receivables

Debtor

3 Securitization of accounts receivable © 2007 Deloitte & Touche Regional Consulting Services Limited



Tax Consequences

» Taxation of factoring operations
— Profits tax
— VAT

« Assignment of Receivables to SPV
— Profits tax
— VAT

» Repatriation of excess cash by SPV to the Factor through:
— Interest on subordinated loan issued by the Factor to SPV
— Servicing fees payable to the Factor by the SPV

« Withholding tax in Russia
» Permanent establishment risk for the SPV

» Unjustified tax benefit concept

4 Securitization of accounts receivable © 2007 Deloitte & Touche Regional Consulting Services Limited



Initial assignment of Recelvables to the Factor
(1/2)

Profits tax

* The tax base equals the Factor’'s remuneration under
factoring agreement

« Date of recognition of tax liabilities for the Factor:

—Cash receipts from the debtors
—Secondary assignment of Receivables

5 Securitization of accounts receivable © 2007 Deloitte & Touche Regional Consulting Services Limited



Initial assignment of Recelvables to the Factor
(2/2)

VAT

* VAT risk arises at the initial assignment of Receivables by
the Customers to the Factor. The amount of the risk is
estimated based on the total purchase price paid by the
Factor for the Receivables (this risk is eliminated for
assignment of Receivables under loan transactions from
2008).

e Taxation of factoring transactions

—The tax base equals the Factor’'s remuneration under the
factoring agreement

—Date of recognition of the tax liabilities for the Factor

6 Securitization of accounts receivable © 2007 Deloitte & Touche Regional Consulting Services Limited



Secondary assignment of Receivables by the
Factor to SPV (1/2)

Profits tax

 The tax base Is the difference between:

—gains received by the Factor upon secondary assignment of the
Receivables less

—expenses incurred by the Factor upon the purchase of the
Receivables

« Date of recognition of tax liabilities: accrual basis
* Negative difference — deduction of loss may be arguable

« Unjustified tax benefit concept

7 Securitization of accounts receivable © 2007 Deloitte & Touche Regional Consulting Services Limited



Secondary assignment of Receivables by the
Factor to SPV (2/2)

VAT

 The tax base Is the difference between:

—gains received by the Factor upon secondary assignment of the
Receivables less

—expenses incurred by the Factor upon the purchase of the
Receivables

« Date of recognition of tax liabilities — accrual basis

8 Securitization of accounts receivable © 2007 Deloitte & Touche Regional Consulting Services Limited



Other Issues

* Buy-back of the Recelivables by the Factor:

—No reverse charge VAT in Russia upon the payment to SPV by
the Factor

—No VAT liabilities for the Factor in case no income is gained

—VAT and profits tax liabilities should be assessed on income
from further assignment or upon repayment of Receivables by
the debtors

* Interest on subordinated loan issued by the Factor to SPV
(VAT exempt)

« Servicing fees (VAT exemption may be arguable)

9 Securitization of accounts receivable © 2007 Deloitte & Touche Regional Consulting Services Limited



Taxation of SPV - Russian implications

e Withholding tax in Russia:
—Beneficial ownership concept: SPV vs Noteholders

—Collection Agent may be considered as the tax agent

e Permanent Establishment risk for SPV In Russia

10 Securitization of accounts receivable © 2007 Deloitte & Touche Regional Consulting Se

rvices Limited



Taxation of SPV — Luxembourg implications

11

No withholding tax on interest payments made by the SPV (except if the SPV
gualifies as Paying Agent under the Law of 21 June 2005)

Fully taxable SPV:

— Notional spread made by the SPV to be agreed with Luxembourg tax
authorities subject to Luxembourg tax rate of 29.63%. Normally the spread can
be agreed at the level of 6-3 bp

— Capital duty of 1%

Securitisation SPV subject to Securitization Act 2004

— No profits tax at SPV if the SPV is tax neutral: subject to Luxembourg tax rate
of 29.63% but nil result can be achieved due to the "commitment concept"”, tax
deductibility of payments made to investors/creditors

— Capital duty of maximum € 1 250
— Flexibility of eligible assets and type of instruments that can be issued

— Investors security
— Potential State Aid issue

Securitization of accounts receivable © 2007 Deloitte & Touche Regional Consulting Services Limited
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T & A

I. Common language initiatives
- IFC/AHML/GPB mortgage data
— IFC/Moody’s Mortgage Glossary
— IFC Insurance Glossary

II. Prepayment modeling
IIT.M_STRIDE disclosure Report
IV.Questions...
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Total portfolio outstanding ~ USD20B

Top 6 lenders - 80% of market

RUR products dominating

2—tier model with public access to capital markets

Servicing becomes key

Funding model cleanup

Time to prepare for future transactions
Time to understand the market

State Secretariat for Economic AMairs SECO
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Own documentation terminology
Own portfolios pricing

Own customer analysis

Own risk management

Portfolio and business description
MBS issuance and servicing
Market data disclosure

Market regulation and monitoring

. L+ R
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_ Commonianguag P~

words numbers

IFC / AHML / GPB

IFC / Moody's Glossary mortgage data

of mortgage finance and
securitization

IFC Glossary of IFC Prepayment
mortgage insurance modeling

) “4 EVD O
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¢/750+ terms with contextual examples, links and
search

e Russian explanation of international terminology

e 4 all market participants — from lenders to
regulators

e On IFC and Moody’s websites

v / ' e i 6
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e 90 insurance terms used in residential mortgage
lending

e Standard definitions for insurance supervisor,
insurers, lenders and consumers

e Approved by FSIS Expert Council

/°@ EVD O EEET
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e Residential mortgage lending data points
e From origination to servicing

e Data points naming and definitions

e Logical data model and description

e Data exchange and reporting formats

e Foundation for proper mortgage MIS

e Reporting, servicing, pricing, analytics

nnnnnnnnnnnnn
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e Comparative analysis of US/EU/Russian MBS
disclosure statute and custom

e Guidance by Dr. Tanega, London UK
e US Reg AB used as example

e Common regulatory drawbacks

e Foundation for future statutes

nnnnnnnnnnnnn
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e 1933 and 1934 US Acts legacy persists
e Primary market disclosure not enough
e Asset behavior disclosure not enough

e Personal criminal liability not enough

e Risk disclosure not adequate

e Complexity not reduced

e Information asymmetry not corrected

nnnnnnnnnnnnn
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2006 GDP of RF - USD 1,000B

e 70 years of history

e 2006 US ABS issuance =~ USD 815B*

e 2007 US ABS issuance =~ USD 571B*

e US ABCP outstanding =~ USD 872B*

e 2006 CDO issued per mth =~ USD 35B*
e 2007 CDO issued per mth =~ USD 35B*
e 2007 - 1891 securitized deals in US

* Public and 144A, data as at 11/14/07, source - ABAlert

so.« / EVD waeazone 1
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RU MBS deal* US MBS deal

e 2007 - USD 64B per mth

* ~ USD 115M e 2007 - 84 deals per mth
e 3 tranches

e 1614 pages prospectus e file format - txt

e file format - pdf e ~USD 1.4B / 15 tranches

e S-3 form ~ 500 pages
e 424B5 form ~ 138 pages
e 10-D form ~ 40 pages

*1st mortgage agent AHML, 2007, a 2007 US MBS, sources — cbonds, Edgar
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e Capital formation at transaction time
e Market confidence on secondary market

e Dysfunctional / information asymmetry
e Transaction parties and agreements

e Risk symmetric disclosure

e Much collateral computational data

& EVD e

\ business and cooperation State Secretariat for Ecanomic Alfairs SECO




| Prospecius and ongong cisc g

e Ongoing filings maintain transactional symmetry

e Much collateral computational data
e Material events notion

e Frequent detailed filings

e Original risk tolerance corridor

/ EVD s 4
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Dispersion + or -

Form 8-K: Current Reporting on Events
On Informational & Computational, Changes to Distribution & Performance Beyond Expected
Risk Tolerance =
Unexpected Events
Base Final Prospectus
. Prospectus “Takedown” +
Original & / ™
* Fundamental
Principles-based _ >
Definition time
of ABS
: Form S-3 Rule 424 _
: Form 10-K
F 10-D
orm Suspension Annual Report

Of Reporting

Regular Reporting
On Distribution & Performance

risk symmetric exchange of information by enforcing translational symmetry of

Expected Risk Tolerance
. _ Ideally, each major filing of disclosures acts as a lens to maintain
original and fundamental principles-based definition of ABS through time

/°4 EVD
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Item 1100 General

Item 1101 Definitions

Item 1102 Forepart of registration statement and outside cover page of the prospectus
Item 1103 Transaction summary and risk factors

Item 1104 Sponsors

Item 1105 Static pool information

Item 1106 Depositors

Item 1107 Issuing entities

Item 1108 Servicers

Item 1109 Trustees

Item 1110 Originators

Item 1111 Pool assets

Item 1112 Significant obligors of pool assets

Item 1113 Structure of the transaction

Item 1114 Credit enhancement and other support, except for certain derivatives instruments
Item 1115 Certain derivatives instruments

Item 1116 Tax matters

Item 1117 Legal proceedings

Item 1118 Reports and additional information

Item 1119 Affiliations and certain relationships and related transactions
Item 1120 Ratings

Item 1121 Distribution and pool performance information

Item 1122 Compliance with applicable servicing criteria

Item 1123 Servicer compliance statement

L J
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Primary Market Secondary Market
Capital Formation Market Confidence
_ Disclosure Transparent Valuation Risk Management
Who are the transaction parties? During offering process — Servicer compliance statement
-Regulation AB §1123
Basic description identifying parties Form 8-K
) ) I Auditor’s attestation of servicing
" Financial information Informatlonal & Computational Compliance, Reg AB §1122(b)
Materials
What are the transaction agreements? . — 8302 Certification, personal
| Takedown - Final Prospectus liability of signatories
Description of pool assets Rule §230. 424
Description of asset pool Post-takedown
—— Transaction parties & agreements Form 10-D: Periodic Reporting

defined by Regulation AB 881102 -1120

Distribution & Performance

— Preferred route 8-K: C B Y ing &
Shelf registration Form S-3 L Form 8-K: ur.r(—:-_nt event reportlng
Changes to original assumptions

IFC N i VEEs
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FICO Scores May Not Accurately Predict the Likelihood of Default

The sponsor generally uses FICO scores as part of its underwriting process. The table
appearing in Appendix A shows FICO scores for the mortgagors obtained either at the time
of origination of their mortgage loans or more recently. A FICO score purports only to be a
measurement of the relative degree of risk a borrower represents to a lender, /.e., that a
borrower with a higher score is statistically expected to be less likely to default in payment
than a borrower with a lower score. In addition, it should be noted that FICO scores were
developed to indicate a level of default probability over a two-year period, which does not
correspond to the expected life of a mortgage loan. Furthermore, FICO scores were not
developed specifically for use in connection with mortgage loans, but for consumer loans in
general. Therefore, FICO scores do not take into consideration the effect of mortgage loan
characteristics on the probability of repayment by the borrower. Neither the depositor nor
the sponsor makes any representations or warranties as to any borrower’s current FICO
score, the actual performance of any mortgage loan or that a particular FICO score should
be relied upon as a basis for an expectation that a borrower will repay its mortgage loan
according to its terms.

Actual quote from for 2007 424B5, risk factors
/°4 EVD O
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sk discosure question g

e Form 424B5 - 9 pages (2%) of risk factors — enough?
e Where is factual post-MBS risk tree?
e Where is factual post-MBS risk quantification?

e How useful are 1,600 pages of RU MBS prospectus?
e How useful are 3,000 pages of MBS 10-D per mth?
e How useful are 75,000 pages of ABS 10-D per mth?

e Who are the parties to a mortgage lending transaction?
(Jane and John Doe v. the financial markets of Earth)

e Is there any kind of asymmetry?

e Do financial markets fail the Does?




Andrey Milyutin
IFC Advisory Services
Moscow, Russia

+7 495 411 7555
www.ifc.org/russia_mortgage
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Hamorosble acrieKThl
B pa3padOTKE CTPYKTYp
CEKbIOPUTHU3ALIMHU

OcTtenna [xaHTyxaHoBa
Crapwwmin meHemxep

[l ExxerogHbin CekbiopUTU3aumMoHHbI Dopym
MockBa, 28 Hos16ps 2007
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Kakue CTpyKTypHble BONPOChl HEOOXOAMMO PeLlnTb?

« HanoroBas TpakToOBKa akTMBOB AJ1A NPOAAXWU/BKITIOYEHNSA B
obecneyeHune

» Boibop cnocoba nepegaum nyna:
npoaaxa unu nepegada B 3anor AMUTEHTY

« PacnornoxeHme OMUTeHTa

» CTPYKTYpUpOBaHUE OEHEXKHbBIX MOTOKOB HA HAKOMUTENBbHOM 3Tane
* Cnocob BbiBOAA U3NULLHEro obecrne4vyeHuns

« ObcnyxuBaHme noptdens

* [1lpoume BonpocCkl (pacxogbl NO cAeNKe, XeXKMpoBaHue n ap.)

2 Hanorosble acnekTbl B pa3paboTke CTPYKTYp CeKblopuTusaLmmn © 2007 Oenowt n Tyw PumxumHan KoHcantuHr Cepsucuc Nlumnteq



O06nacTn HanoroBoro CTPYKTYpPUpoBaHUs

YnpaBnsilowumn
obecne4vyeHnem

Opurunarop

BaHk-kpeauTop

[poueHTbl 1

Cneuuan bHasn amopTu3aumsa gonra

MUHBecTOpbI /
KOMNaHus T— Kpeautop Ha

(OMuTeHT) S T mel HaKoNUTEeNbHOM
_ obnurauun 3Tane
PacueTsl no N
CBOI NN
\\\Sﬁ,

aKTnBOB

O6cnyxuBaroLWUn ) BaHK — cTopoOHa
areHT no CBOI

OTuncneHus « _

~

, Pe3epBHbIN
Floating rate

interest /
principal in
RUR

choHa

PacyeTtbl no
CBOIl

3anacHou BaHk — cTopoHa

obcnyxusaroLwmm no 3epkanbHOMY
areHT cBon

3 HanoroBble acnekTbl B pa3paboTke CTPYKTYp CeKblopUTU3aLmm © 2007 Oenowt n Tyw PumxumHan KoHcantuHr Cepsucuc Nlumnteq



Buabl cekblopnTnsaumnmn. NnpuMepbl 3aKpbIThiX U
NNaHUpyembIX cOeNokK

Cekbroputnsauus -

MnoTe4Hble KpeauTbl/3aknagHble Poccuga, KaszaxcTaH, YkpanHa

[MoTpebutenbckme KpeauThbl Poccusa, KasaxctaH

KopnopaTuBHble KpeanuThl Poccus
Kpeantbl Manomy un cpegHemMy dusHecy Poccusa
JIn3nHroBble akTuBbI Poccusa

ABTO-KpeanTbl Poccusa, KasaxctaH

[ueepcuduumpoBaHHble npaB TpedoBaHus (DPRs) Poccus, KazaxctaH

[MTocTynneHust No KpeauTHbIM KapTam Poccusa
Toproeas gebutopckasa 3agomKeHHOCTb Poccus
JlokanbHble cOenkn MNOTEYHOM CEKbIOPUTU3aLINN Poccusa

VVvVVVVVVVVY

4 HanoroBble acnekTbl B pa3paboTke CTPYKTYp CeKblopUTU3aLmm © 2007 Oenowt n Tyw PumxumHan KoHcantuHr Cepsucuc Nlumnteq



CTPYKTYpbl TPAHCIPaHNUYHOWN CEKbIOPUTU3ALUMN.
BapuaHTbl lopycaAuKLnM ang yu4pexgeHns OMUTEHTA.

* FOpucankumm ¢ pas3BuTbiM HaNoroBbIM 3aKOHO4ATENTbCTBOM
— Benukobputanumga
— Hdenasep (CLUA)
— [lonnaHaus
— Wpnanouns
— JTrokcembypr

* Hn3koHanorosble LOPUCOANKLUN
— KarvmaHoBbI ocTpoBa
- BbBO

5 HanoroBble acnekTbl B pa3paboTke CTPYKTYp CeKblopUTU3aLmm © 2007 Oenowt n Tyw PumxumHan KoHcantuHr Cepsucuc Nlumnteq



CTPYKTYpbl NOKarbHOW CEKbIOPUTU3ALINN.
HanoroBbin pexmnm

* Poccunckmnm aMmmnTeHT aBnseTca HanoronnaTenbLlmMKoM Ang ueneu
POCCMNCKOro HanoroBoro 3akoHogaTenbCcTBa

* BO3MOXHOCTb MUCMOSIb30BaHUS CrieumanbHOro HaroroBoro pexxmma ass
9MUTEHTa obnuraymin ¢ UNOTEYHbLIM NOKpbITUEM (MINOTeYHbIn areHT)

» OrpaHnyeHne BMOOB YyCTaBHOM AeAaTenbHOCTM MInoTe4yHoro areHTa

 [IpenmyLLecTBO 4N MIHBECTOPOB — CTaBKa Hamnora Ha npoueHTbl
no obnuraymam ¢ MNOTeYHbIM MOKPbITUEM:
— 9% ansa pasmelieHns go 2007 r.

— 15% ansa pasmewenunsa ¢ 2007r.

6 HanoroBble acnekTbl B pa3paboTke CTPYKTYp CeKblopUTU3aLmm




HanoroBoe CTpYKTypupoBaHMe fokanbHON u
TpaHcrpaHnyHown caenok 1/2

NokanbHaa caenka TpaHcrpaHMyHaa caenka

(POCCMUCKNN IMUTEHT) (eBpOonenckue ropucaAnKLMN)

CTabuNbLHOCTL HaNoOroBoro peXxuma aMMTeHTa

OTHOCcKTeNbHast HOBU3HA HANOroBOro pexmnmMa V13BecTHas cTeneHb yBepeHHOCTH B HANIOroBOM
. cTatyce aMUTEHTA; BO3MOXHa MUHMMarbHas
MUTEHT MarnbHas BO3MOXXHOCTb HyJeBor ’
SMUTEHIEGAGIOPMEIEHAAIBOSMOKHOCTEMYIICBING HanoroBasi Harpy3ka Ha SMUTEHTa
HanoroobnoxeHus

Hanoroo6noxeHue NpoueHTHbIX AOXO0A0B AepXaTenen oonuraummn

OTcyTcTBME OCBODOOXAEHNS OT yaepKaHus Bo3moykHOe 0cBOGOXAEHNE OT Harnora NPoLEHTHbIX
Harora 13 NPOoLEHTHbIX BbINnaT MHBECTOPaM; BbINNaTt nNo obnuraunsam; npumeHeHme OQupektmus EC
MOHWXEHHas CTaBKa Harnora K BbInnarte NpoLeHToB prU3M4eckum nuuam

CprKTprpOBaHMe nepenayu akKtuBoB Ha HakKonUTeJSIbHOM 3Tane

OrpaHquHo OToenbHble caenkn nepegadun OonoJiIHNTESIbHbIX
adKTNBOB

Hanorosoe CTPYKTYypupoBaHue BbiBOA4a U3JINLLHero obecne4yeHus

OrpaHu4eHHble BO3MOXXHOCTU TEKYLLEN Vcnonb3oBaHue TpaguLMOHHbIX CTPYKTYP
BbINsiaTbl U3NULIHero obecneveHus (nnaBaroLUN NPOLIEHT)

7 HanoroBble acnekTbl B pa3paboTke CTPYKTYp CeKblopUTU3aLmm © 2007 Oenowt n Tyw PumxumHan KoHcantuHr Cepsucuc Nlumnteq



HanoroBoe CTpYKTypupoBaHMe fokanbHON u
TpaHCrpaHM4HOW caenok 2/2

NokanbHaa cpenka TpaHcrpaHMyHas caenka

(poccMUCKMN IMUTEHT) (eBpOnenckue ropUCANKLIMN)

O6c¢cnyxuBaHue nopTdens

[NpMeHeHne poccMmnckoro HOC k cymme OcBOOOXAEHNS YACTU KOMUCCUM MO npuHUUNY
KOMmMccun (3a UCkn. 6GaHKOBCKMX yCyr) MEeCTa okasaHusa ycryr

PerynvlpoaaHme BEJINYNHbI KOMUCCUN CepBI/ICHOFO areHrta, nepeagava o6cny>|<|/|Bava aKTUBOB
3alacHoOMYy CepBI/ICHOMy areHTy, pUCcKmn co3gaHumsa rnoCcTtoAHHOIo npeacrtaBUTESNIbCTBA OMUTEHTa

Pacxopabl no cpenke

MpuMmeHnMbI 0bLLME NpaBuia 3KOHOMUYECKOMN Pacxoapl, cBA3aHHbIE C BbIMYCKOM 0Onuraumn,
0B60CHOBaHHOCTM pacxonoB. B Buay otcytctBusa 'y | MoryT 6bITb Npu3HaHbl He 060CHOBaHHbIMKY ANS
AMuUTEeHTa HanoroobnaraemMmblx 4OX040B AN OpuruHaTtopa

Leren HanoroobnoxxeHust pacxodbl MoryT 6bITb
He NPU3HaHbI

Bonpocel HAC npu onnate ycnyr OQMUTEHTOM

Hanoroo6noxeHue xemxupyrowmx coenok

HesacHocTb HanoroobnoXxeHus B0o3MOXHOCTb NpU3HaHUSA YObITKOB MO
NPUGbLINEN/yObITKOB MO XeMKUPYOLLMM CAenkam XEeMKMPYHOLLMM UHCTPYMEHTaMm

8 HanoroBble acnekTbl B pa3paboTke CTPYKTYp CeKblopUTU3aLmm © 2007 Oenowt n Tyw PumxumHan KoHcantuHr Cepsucuc Nlumnteq



2007 .
3aMeHeHns B 3aKoHOoJaTenbCTBE, 3aTparmBaroLime
cekblopuTnsaumio. Hanor Ha npubbinb

Hanor Ha npnobinb (216-®3 ot 24.07.2007)

» [NononHeHune k n.1 c1. 280 HK P® «OcobeHHOCTU onpeaeneHnst Hanoroeon 6asbl
No onepauusiMm ¢ LeHHbIMU Bymarammn»

« Peanunsauua 3aknagHbix paccmaTpmBaeTcs Kak ycTynka npasa TpebosaHus (nn.1
n 3 ct. 279 HK P®)

* VIaMeHeHns1 pacrnpoCcTpaHaTCsa Ha NPaBOOTHOLLEHUS, BO3HUKLLNE C 1 ssHBapS
2007 ropna

9 HanoroBble acnekTbl B pa3paboTke CTPYKTYp CEKbopUTU3aLIMU © 2007 Oenowt n Tyw PumxumHan KoHcantuHr Cepsucuc Nlumnteq



2008 .
IameHeHnsa B 3akoHodaTesNbCTBe, 3aTparmBaroLlme
cekbtoputnzdauuto. HAOC

HAOC (195-P3 ot 19.07.2007)

» HonosnHeHune k n.3 c1.149 HK P® «Onepauunn, He nognexatiiue
HarIOroo0NOXEHUIO»

* B cootBetctBMM ¢ nn.26 n. 3 cT. 149 HK P® «onepauun no yctynke
(npuobpeTeHnto) npae (TpeboBaHuin) KpeauTopa no obsizaTenbcTeam,
BbITEKarLMM N3 OroBOPOB MO NpefoCTaBNeHU0 3aUMOB B AEHEXHON hopMe r
(Mnn) KpeauTHbIX 4OrOBOPOB, a Takke Mo UCMOSTHEHUIO 3aEMLLMKOM 0DsA3aTeNbCTB
nepen HOBbIM KPeOUTOPOB MO NepBOHaYaribHOMY A0OroBopy, nexatlemMy B OCHOBE
aorosopa yCTynku»

* IamMeHeHus1 BCTynatoT B CUIY U pacnpoCTPaHSaTCA Ha NPaBOOTHOLLEHUS,
Bo3HUKLIKE C 1 sHBaps 2008 roga

10 HanoroBble acnekTbl B pa3paboTke CTPYKTYp CEKbopUTU3aLIMU © 2007 Oenowt n Tyw PumxumHan KoHcantuHr Cepsucuc Nlumnteq



2008r. - ...
CoBepLUeHCTBOBaHME HANOroBoro 3aakoHoAaaTenbCcTea
B OTHOLLIEHUN CEKbIOPUTU3aLUM

« BHeceHune nonpaBok B AENCTBYIOLLME 3aKOHOAATENbHbIE aKTbl B OTHOLLEHUN CAENOoK
ceKkblopuTU3auumn TpebyeT oqHOBPEMEHHOW NPOPaboTKM acnekToB HaroroBoro
PErynmpoBaHus

 YcTpaHeHMe CyLLeCTBYOLLNX NPOOMneM, co3aatoLLnX CyLLECTBEHHbIE PUCKK NPU
CEKbIOPUTU3ALUKN B CUIY HESICHOCTU NOJTOXEHU OENCTBYIOLLIErO 3aKOHOAAaTENbCTBA

» PacwumpeHne BO3MOXHOCTM MCNOSb30BaHMNA NOKanbHOW CEKbOpUTM3aLUNK AN pasfmnyHbIX
BNOB aKTMBOB (0CODbLIN HAMNoroBbIN PEXUM A9 SMUTEHTA)

« HanoroBoe perynvpoBaHue npu ycTynke OyayLimx npas

11 HanoroBble acnekTbl B pa3paboTke CTPYKTYp CeKblopUTU3aLmm © 2007 Oenowt n Tyw PumxumHan KoHcantuHr Cepsucuc Nlumnteq



Ponb HanoroBoro KOHCYJIbTaHTa MNpn noarotoBKe
caeJikm CEKbIOPUTU3aALINNA

* AHanus 1 KOHCYJIbTUPOBaHME B OTHOLLEHUM CTPYKTYPbl COENKU ONS JOCTUXKEHUS
Hanoroson apPEKTUBHOCTM U HANIOrOBOWU HENTPArbHOCTU

* AHanua n KOppeKTUPOBKA JOKYMEHTALMN MO COENKE C TOYKN 3PEHUS HANOroobroxeHns
* MopgenupoBaHue HanoroBbix 0683aTeNnbLCTB AMUTEHTA

* BHegpeHue adpdpekTMBHOM HANMOroBOW CTPYKTYpbI

* CHwmxeHune puckoB no HAOC v Hanory Ha npubbINb

 [NogrotoBka HanoOroBom OTYETHOCTU AJS1 KOMMAHUN-OMUTEHTA

* [Nony4deHuve npenBapuTenbHbBIX HANMOroBbIX COrriacoBaHN

* MoHUTOPUHT C Lenbio obecnedeHns nnaHMpyemomu
HaNoroBOM Harpy3kn Ha CTPYKTypy

12 HanoroBble acnekTbl B pa3paboTke CTPYKTYp CeKblopUTU3aLmm © 2007 Oenowt n Tyw PumxumHan KoHcantuHr Cepsucuc Nlumnteq



KoHTakTHas nHpopmauuns

JcTtenna [XxaHTyxaHoBa
CTapwumn meHenxep
edzhantukhanova@deloitte.ru

[lenapTamMeHT KOHCYJIbTUPOBaHNA
No HarnoroobmoXeHno N Npasy

[enoBon ueHTp «MoxoBasi»
yn. BosaBwmxeHka, a. 4/7, ctp. 2
125009 MockBa

Poccus

Ten: +7 (495) 787 0600
dakc: +7 (495) 787 0601
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CorjilaCoBaHHbBIE IIPOLEAYPbI
B PaMKaX CEKbIOPUTHU3ALMU

CseTnaHa lnyTtanosa
[TapTHep
[enapTamMeHT PMHAHCOBbLIX MHCTUTYTOB

Hosi6pb 2007

Aynute Hanoru « Koncanrrunr « KopriopatvsHble (PUHAHCH o



Cnenyowme 20 MUHYT...

* OnbIT denont
 [1na yero Hy>XeH ayauTop
* HekoTopble TEXHUYECKME acNeKThI

* [1pobnembl Ha nNpakTuke

2 CornacosaHHble NpoLeaypbl B paMkax cekbloputnsaumnm © 2007 Oenont n Tyw Pumxunan Koncantuxr Cepsucuc JNlumntes



OnbIT denount

» 3anor nocTynneHumn no KnneHtckum cyetam (DPR’s)
* 3anor nocTynsieHUn No NJIacTUKOBLIM KapTam

« 3anor nyna unoTeYHbIX KpeanToB

3 CornacosaHHble NpoLeaypbl B paMkax cekbloputnsaumnm © 2007 Oenont n Tyw Pumxunan Koncantuxr Cepsucuc JNlumntes



[1na yero Hy>keH ayauTop

 HezaBucnumoe MHeHUe Ans
aHOeppanTepoB O Ka4yecTBe
3aknagbiBaeMblX
NHCTPYMEHTOB

4 CornacoBaHHble NpoLeaypbl B pamMKax CEKbopUTA3aLIMm



HekoTopble TeEXHUYECKNE acneKThl

1. TecTupoBaHue corriacoBaHHbIX NapameTpoB 6a3bl AaHHbIX

2. [lepecyeT cTpaTndUKaLMOHHBIX Tabnuy Ans npocrekTa
aMMcCcUn

5 CornacoBaHHble NpoLeaypbl B pamMKax CEKbopUTA3aLIMm




[Tpobnembl Ha NpakTUKe

 [lapameTpbl B 6a3e gaHHbIX
 CMeHa 0asbl AaHHbIX

« OrpaHn4eHne Ha ncnonb3oBaHMe oT4yeTa Mo
COrnacoBaHHbIM NpoLeaypam

 Engagement Letter
« 3aMeHa JOKYMEHTOB

e Annokauus BpemMeHu
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AKTNBbI pa3Hble — UHTepeCbl CXOAHble

@ [lepedurHaHcnpoBaHue nopTdens

@ PesepBupoBaHne

@ OTcTpanBaHme HOBOM Modenn OMHAHCMPOBAHUS — BbIXO Ha PbIHKK
KanuTana (Kak poCCUMCKUI Tak U 3apybekHble) C LieneBbiM BbIXO40M B
onpefeneHHbIe KaTeEropum KpeguTHoro kayectesa Hanbonee
BOCTpeboBaHHbIE PLIHKOM; CpefHee KpeanTHOE Ka4yeCTBO SABMNAETCH
doyHKUMEeN NOpTdENs a He opuUrMHaTopa)

¢ UniCredit
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AKTUBbI CXOAHble — UHTepechl pa3Hble

@ yTtb oT ABS k CDO: pasHble TUMbl KpeanToBaHMs

MeHaeM aHannTUYeCKyo CyTb NOpTdens; CHMKaeM ansepcndmkaumio — BbIMrpbIBAEM B MPOCTOTE
noptdens

Tak nn 9107 JInkBUAHLI NN akTuBbI? MOXHO N1 ynpaenATb Aopaunen MUHCTpyYMeHTa?

CDO — wupovaniime Bo3MOXHOCTN Ans kpeaTtusa (Poccusa nobut kpeaTtus ... CTOUT nn yBnekaTbca?)

CTATUKA vnn QUHAMUKA (npeirate nnu uatn?) Jlyywe Ha4ymHaTb C KOPOTKNX aKTUBOB.
@®CBO-CLO

apbutpax

XeopKnpoBaHue

CUHTETUKa — 6bICTpa N aeleBa; BOMNpocC: HACKOJIbKO S3KOHOMNYECKN MHTEpPECHa C y4ETOM HNU3KOW
JIMKBUOHOCTU pOCCMVlCKVIX MHCTPYMEHTOB

@ Balance-sheet / Cash-flow (CBO-CLO) ; Managed Cash-flow CBO

MeHblLe paboTbl AN OpuUrMHaTopa; opraHu3aTopckasi caernka

& CmellaHHble nopTdenn. PasBeTBNEHHOCTb CTPYKTYpPbI. — YKenaTernbHO He YCNOXHATb

YTO MOXHO cMeLnBaTh — YTO He cTouT; He 3abbiBaTb [MTPO3PAYHOCTDb

3 September 2007 :i} Cj Unmdit
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K 4yeMy HYXHO ObITb rOTOBbIMU

@ «Green field»
PEIO: »xxenaTesnibHO NPONOXUTb AOPOry K POCCUNCKUM CEKbIOPUTU3aUMOHHBLIM cxemam CDO

@ CkopocTb = pacxopbl

@ [InvHa aKkTuBa: KaXeTCsl, YTO KoprnopaTMBHbIE akTUBLI Donee NUKBUAHLI, YeM NOTpebuTenbLckme
He ynacTb B My AnncCbl B CTpaHe vyaec
(Market Value CDO - ato gpyron tvn CDO)

@ [poueHTHbIe CTaBKM — pa3Mmep: KOpnopaTUBHbBIN PbIHOK Kak NpaBunio bonee anacTtuyeH, Yem
noTpednTenbCKnn

CDI/IKCI/IpOBaHHbIe CTaBKM UnNu nnaesawoLwme?
NOMHUTE:. XeJXnpoBaHmne aoporo

[MponsongeT Nn nepexo Ha nnasakoLLmne CTaBku B KOpNopaTUBHbIX KpeanTax buicTpee, YeM B
NoTPEBUTENBCKNX

TONEepPaHTHOCTb OPUIMHATOPOB K pa3mepy NoaAepP KM

3 September 2007 U Cj Unmdit
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Leading Positions In Emerging Europe Growth Markets

Total assets (proforma 2006, EUR bn)

UniCredit Group — 108.9"

Erste Bank 161.5
RZB 55.9
KBC Bank 149.0
Société Générale 141.2

Intesa Sanpaolo 30.1
OTP Banca 28.5

Bosnia and Herzegovina
Croatia

Poland
Bulgaria

Czech Republic
Romania
Slovenia
Turkey
Slovakia

Serbia

Hungary
Russia
Ukraine*

Baltic Countries
Azerbaijan

Market share Ranking
25% #1
23% #1
19% #1
19% #1

7% #4
7% #4
7% #4
10% #5
9% #5
6% #5
6% #7
2% #38
1% n.a.
2% n.a.
n.a. n.a.

* Including announced acquisition of ATF Bank in Kazakhstan and Ukrsotsbank in Ukraine on
proforma basis; Turkey at 50% for each subsidiary (YKB at 50%).
Source: UniCredit CEE Research, figures as of perimeter May 2007

3 September 2007

* excl. Ukrsotsbank
Source: Company data as of 1H 2007
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Strong Roots And The Structure Of A Leading European Specialist

UniCredit Group

Retail Division

¢ UniCredit

o Corporate Markets & Investment Banking
4 LEM Division
Private Banking Markets & Investment Banking Division
Asset Management Spezzotti
Division
Markets Investment Banking
Hemetsberger Weimer
. . Principal Investments Market & Credit Risks

' Poland's Markets Seilheimer Banks

Division
Ccoo
CEE Division Ermisch

Global Banking
Services Division

3 September 2007 E/ ?) unm
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Product Excellence, Strong Presence In Core Markets And A Worldwide Network

Core competencies

Core markets

Key financials 1H 2007

@ Structured Credit

@ Emerging Europe Equities
@ M&A in Emerging Europe
@ Financing

@ Structured Derivatives

@ Germany
@ ltaly
@ Austria and Emerging Europe

@ Total revenues:
EUR 2.2 bn (17% of Group)

@ Pre-tax profit:
EUR 1.6 bn (28% of Group)

@ Economic Value Added:
EUR 721 mn (34% of Group)

@ Research
Source: Company data as of 1H 2007
Moscow
New York
Moscow "
. " ‘Tokyo
Hong kong
Singapore
London -*
< Warsaw L
. . @ o
39 offices with 3,200 employees . MUNICH ¢
« VIENNA
a ‘e bt
MILAN a® 4 Istanbul
-
e
o
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Leading Market Positions In Core Competencies And Core Markets

Structured Credit in core markets
Debt Capital Markets 1H 2007, Bookrunner

Emerging Europe Equities
Equity Capital Markets 1H 2007, Bookrunner Emerging Europe

No. of deals EUR bn

Deutsche Bank 1143 29.9
Commerzbank Group 106 11.1
UniCredit Group I 89 14.1
Barclays Capital \ 87 11.8
LBBW [ 75 44

BNP Paribas ———— 63 134

Credit Suisse —————— 61 12.0
Morgan Stanley ———— 58 12.8

RBS ———— 57 10.7

Dresdner Kleinwort ——— 56 9.2

Total: 795  129.4

No. of deals EUR bn

Internetowy Dom Maklerski SA 112 0.1
Bank Millennium SA 10 0.3
Allied Irish Banks plc ‘ 7 0.2

PKO Bank Polski ‘ 0.1
Commerzbank Group \ 0.2
UniCredit Group 0.9

6
6
5
DZBank 5 0.1
4
3
3
1

Deutsche Bank ————— 1 0.7
Goldman Sachs ———1 1.1

Credit Suisse —1 0.5
4.3

Total: 6

Source: Dealogic, excl. Russia

M&A in Emerging Europe
Mergers & Acquisitions 1H 2007

Source: Dealogic, excl. Russia and Turkey

Financing in core markets
LBO Sponsor Driven and Acquisition Finance 1H 2007, MLA

No. of deals EUR bn

Deloitte | 117 1.3

UniCredit Group — 10 1.0
Morgan Stanley ————— 8 19.1
Citigroup ———— 7 15.6

Credit Suisse ——— 6 117
Deutsche Bank ——— 6 11.3
Rothschild ——— 6 3.3
PricewaterhouseCoopers |——— 6 1.2
Ernst & Young —— 5 0.2

M&A International Inc ———— 5 0.1
Total: 76 64.8

No. of deals EUR bn
UniCredit Group EEEEEEEEEE——————— 53 16.1

Dresdner Kleinwort | 49 18.8

BNP Paribas 40 14.4

RBS | 29 23.1

ABN Amro | 29 16.3

Intesa Sanpaolo | 28 7.0

Deutsche Bank \ 28 25.3

Citi ———— 26 19.4

SG Corporate & Inv. Banking [ — 23 9.5
Commerzbank Group 7 22 13.5

Total: 327 163.4

Source: MergerMarket

3 September 2007

Source: Dealogic
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Our Proven Track Record: Selected Deals 2007

Advisor to Permira on
the acquisition of

EUR 5,000,000,000
4.75%
Senior Bond

EUR 2,000,000,000
4.625%
Obrigacoes Hipotecarias

EUR 3,000,000,000
Dual tranche
Senior unsecured

EUR 1,700,000,000
Syndicated Credit
Facilities

EUR 694,000,000
Convertible Bond

Permira European Investment Caixa Geral de Danske Bank Prysmian S.p.A. TUI Mersin International
Bank Depositos ° Port
European ] N
Pe rl I l | ra I :W‘!:::"eﬂt & caixa Geral de Depusitos Danske 7@@157; v*\\;_ EBX%MIAN U E..'I..I..;m M‘H
an| PSA akfonkd
n.a.

EUR 600,000,000
Senior Secured

EUR 35,000,000,000
Syndicated Credit
Facilities
Mandated Lead Arranger

EUR 2,000,000,000
Dual tranche
Senior unsecured

EUR 158,200,000
Senior Secured and
Mezzanine Facilities

EUR 5,000,000,000
4.30%
Government Bond

EUR 2,560,000,000
Senior Loans

EUR 7,900,000,000
Senior and
Subordinated Loans

Term Loan
Valentino Fashion Mandated Lead Arranger Joint MLA &
Group Joint Bookrunner Joint Bookrunner Joint Bookrunner & Bookrunner Joint Bookrunner Joint Bookrunner
Italy ongoing July 2007 - Oct. 2017 June 2007 — June 2012 June 2007 — June 2012 June 2007 May 2007 May 2007
Enel S.p.A Linde Abengoa Bioenergy Hellenic Republic Tussauds ProSiebenSat1 Alliance Boots
France —
A L @ - Alliance
= ZEnel he Tussauds 6 (
)k THE LINDE GROUP ABENGOA e Tussauds Group Y ‘ iggts

EUR 17,800,000,000
Lead Financial Advisor
MLA and Bookrunner

acquisition of Bité

Coordinator &

the Joint Venture with

Bookbuilding

Joint Bookrunner Sole MLA & Blackstone KKR/Permira Equity Underwriter
& Bookrunner April 2007 — Sole Bookrunner Joint Bookrunner MLA & Bookrunner MLA & Bookrunner
April 2007 April 2012/17 March 2007 Jan. 2007 — July 2017 UK 2007 Germany 2007 UK 2007

Mid Europa Partners Fastweb IMMOEAST Halkbank Privatization Fastweb Schmack Biogas

SWissc - - c&%
MIDEURCPA PP IMMOEAST | | (4} HALKBANK FASTIEE PP

FAESTIEE ' GENERALI L

EUR 443,000,000 EUR 4,800,000,000 EUR 2,835,000,000 EUR 1,837,000,000 EUR 2,500,000,000 EUR 223,000,000 EUR 99,600,000
Advisor to Mid Europa Advisor to Fastweb Rights Issue IPO Advisor to Generali on Accelerated Capital Increase and

Partners on the Joint Global

Secondary Placement

Joint Lead Manager PPF Holding Sole Bookrunner Joint Bookrunner
Joint Bookrunner Czech Republic
Lithuania/Latvia 2007 Italy 2007 Austria 2007 Turkey 2007 ongoing Italy 2007 Germany 2007

3 September 2007
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Our Proven Track Record: Selected Awards And Rankings 2006/2007

# 1 Express

# 1 in Selection and

Best Custody House

Certificates

Focus Money

Pricing of Guarantee
and Bonus Certificates

dprofit verlag

geld

geld-magazin

in Austria, Bulgaria,
Croatia, Czech
Republic, Estonia,
Romania, Slovakia,
Slovenia and Ukraine

I |~\':sv-:m|

Best FX Bank in
Central and Eastern
Europe and Austria

Clfiihce

Best Emerging EMEA
Research Team for
CE3 (Czech
Republic, Hungary,
Poland)

Insti}utional
Invesior

"Best Investment Bank
Emerging Europe”

"Best Equity Bank
Emerging Europe"

Global Finance
2007

Global Finance
2007

IERTIFIKATE  or.r,
sz - Platz
ntv

Focus Money
2007

Focus Money
2007

Manager of the Year

Risk Magazine
2007

Global Investor Global Finance Institutional Investor Global Finance Global Finance
2007 2007 2007 2007 2007 2007 2007
"Best M&A Bank "Best FX Bank in # 1 Express Best Conservative ACPM Awarded Best Custody House Best Custody House
Emerging Europe" Emerging Europe” Certificates Strategy Certificate Credit Portfolio in Bulgaria in Poland

al Global Custodian

Global Custodian
2007

al Global Custodian

Global Custodian
2007

Continental Financial

#1 All Jumbo Covered

Advisor of the Year

Acquisitions Monthly

Bonds 2006

Ol

Global Finance

"Best Project
Finance House"

FINANCE
NEW
EUROPE

# 1 MLA Italian LBOs

dealogic

# 1 Bookrunner and
MLA German LBOs

dealogic

"Global Renewable
Energy Award"

FEGROMONEV

Zl| ERNST & YOUNG

Quality In Everything We Do

# 1 Structured
Products Overall

Deutsches Risk

Euromoney/ Deutsches Risk
Finance New Europe Dealogic Dealogic Ernst & Young Magazine
2007 2006 2006 2006 2006 2006 2006
3 September 2007
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Our Solutions For Your Needs: Institutional Clients

Risk Diversification/
Reduction Strategies

@ Asset Swaps

@ Collateralised Debt Obligations, Credit Default Swaps
@ Credit Portfolio Trading

@ Asset Management Solutions

@ Securitisation

Funding Strategies

@ Covered Bonds

@ Senior Debt

@ Subordinated Debt

@ Syndicated Loans, Letters of Credit

Capital Structure
Optimisation Strategies

@ Interest Risk Management
Bank/insurance Capital

Deleveraging Strategies

Convertibles
Exchangeables

Institutional Sales

FX Cash & Derivatives, Repo and Money Market
Fixed Income, Structured Products

@ Cash Equity, Structured Products

@ Cross Asset Products

a
L ]
a
@ Block Trades
- ]
- ]

Operational Products

@ Cash Clearing
@ Custody
@ Settlement Services

3 September 2007
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Our Solutions For Your Needs: Corporate Clients

Risk Diversification/
Reduction Strategies

FX Cash/Derivatives
Fixed Income Derivatives
Money Market Derivatives
Commodities

Repos

Funding Strategies

Syndicated Loans

Project Finance/Structured Finance
Lease/Asset Finance

Asset Backed Securitisation

Debt Capital Markets

Corporate Bonds
Subordinated Debt/Hybrid debt

Equity Capital Markets

Cash Equity
Equity Linked

M&A

M&A Advisory Austria, Emerging Europe, Germany, Italy
Principal Equity

Asset Management

Pioneer Funds

Operational Products

3 September 2007

Cash Management
Payment Solution
Foreign Trade
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Our Solutions For Your Needs: Financial Sponsor Clients

Risk Diversification/
Reduction Strategies

FX Cash/Derivatives
Fixed Income Derivatives/Interest Hedging

Funding Strategies

Leveraged Finance

Project Finance

P2P Finance

Lease/Asset Finance

Asset Backed Securitisation
Real Estate Structured Finance
Syndication

Debt Capital Markets

Corporate Bonds

High Yield Bonds

Subordinated Debt/Hybrid Debt
Bridge Loan

Equity Instruments

PIK Instruments
Equity Co-Investments
Fund to Fund

M&A

M&A Advisory Austria, Emerging Europe, Germany, Italy

Principal Equity
Buy & Build and Disinvestments

Operational Products

Cash Management
Payment Solutions
Foreign Trade

3 September 2007
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Our Solutions For Your Needs: Public Sector Clients

Structured Finance

@ Benchmark Issues
Fundina Stratedies @ Private Placements/MTN's
9 9 @ Structured Private Placements/MTN's
@ Promissory Loans (Structured and Plain Vanilla)
Risk Diversification/ @ Fl Derivatives
Reduction Strategies @ Alternative Structured Solutions
. @ Risk Advisory
gafilrtr?ils::-::tg::ate ies @ Duration Steering
P 9 @ Liability Management Tool "LMT"
- @ MTN Advisory
Operational Products @ Roadshow Management
@ Structured Forfaiting

Project Finance
Securitisation
EIB Support Loans

Asset Optimisation

Asset Management
Privatisation
Real Estate Management and Structured Sale

3 September 2007
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Your Contacts -

incl. imprint in every presentation!

It is mandatory to have a contacts slide

UniCredit Company
Name Name
Department Department

Tel. +XX XX XXXXXXXX

Fax +XX XX XXXXXXXX

Mob. +XX XXX XXXXXXXX
firsthame.name@company. XXX

Name

Department

Tel. +XX XX XXXXXXXX

Fax +XX XX XXXXXXXX

Mob. +XX XXX XXXXXXXX
firsthame.name@company. XXX

Tel. +XX XX XXXXXXXX

Fax +XX XX XXXXXXXX

Mob. +XX XXX XXXXXXXX
firsthame.name@company. XXX

Imprint

UniCredit Markets & Investment Banking

"Add Legal Entity"

Department
Street
ZIP code and city

Add the legal name of the
entity you are working for

3 September 2007

¢ UniCredit

Markefs & Invesiment Banlding



Disclaimer

The information in this publication is based on carefully selected sources believed to be reliable but we do not make any representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without
notice. Any investments discussed or recommended in this report may be unsuitable for investors depending on their specific investment objectives and financial position. Any reports provided herein are provided for general information purposes only and cannot substitute
the obtaining of independent financial advice. Private investors should obtain the advice of their banker/broker about any investments concerned prior to making them. Nothing in this publication is intended to create contractual obligations on any of the entities composing
UniCredit Markets & Investment Banking Division which is composed of (the respective divisions of) Bayerische Hypo- und Vereinsbank AG, Munich, Bank Austria Creditanstalt AG, Vienna, UniCredit Banca Mobiliare S.p.A., Milan and certain of their subsidiaries.
Bayerische Hypo- und Vereinsbank AG is regulated by the German Financial Supervisory Authority (BaFin), Bank Austria Creditanstalt AG is regulated by the Austrian Financial Market Authority (FMA) and UniCredit Banca Mobiliare S.p.A. is regulated by Commissione
Nazionale per le Societa e la Borsa (Consob).

Note to UK Residents:

In the United Kingdom, this publication is being communicated on a confidential basis only to clients of UniCredit Markets & Investment Banking Division (acting through Bayerische Hypo- und Vereinsbank, London Branch ("HVB London") and/or CA IB International Markets
Limited and/or CAIB Corporate Finance Limited) who (i) have professional experience in matters relating to investments being investment professionals as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 ("FPQO");
and/or (ii) are falling within Article 49(2) (a) — (d) ("high net worth companies, unincorporated associations etc.") of the FPO (or, to the extent that this publication relates to an unregulated collective scheme, to professional investors as defined in Article 14(5) of the Financial
Services and Markets Act 2000 (Promotion of Collective Investment Schemes) (Exemptions) Order 2001 and/or (iii) to whom it may be lawful to communicate it, other than private investors (all such persons being referred to as "Relevant Persons"). This publication is only
directed at Relevant Persons and any investment or investment activity to which this publication relates is only available to Relevant Persons or will be engaged in only with Relevant Persons. Solicitations resulting from this publication will only be responded to if the person
concerned is a Relevant Person. Other persons should not rely or act upon this publication or any of its contents.

The information provided herein (including any report set out herein) does not constitute a solicitation to buy or an offer to sell any securities. The information in this publication is based on carefully selected sources believed to be reliable but we do not make any
representation as to its accuracy or completeness. Any opinions herein reflect our judgement at the date hereof and are subject to change without notice.

We and/or any other entity of the UniCredit Markets & Investment Banking Division may from time to time with respect to securities mentioned in this publication (i) take a long or short position and buy or sell such securities; (ii) act as investment bankers and/or commercial
bankers for issuers of such securities; (iii) be represented on the board of any issuers of such securities; (iv) engage in "market making" of such securities; (v) have a consulting relationship with any issuer. Any investments discussed or recommended in any report provided
herein may be unsuitable for investors depending on their specific investment objectives and financial position. Any information provided herein is provided for general information purposes only and cannot substitute the obtaining of independent financial advice.

HVB London is regulated by the Financial Services Authority for the conduct of investment business in the UK. CA IB International Markets Limited, London, and CA IB Corporate Finance Limited, London, two subsidiaries of Bank Austria Creditanstalt AG, are authorised
and regulated by the Financial Services Authority.

Notwithstanding the above, if this publication relates to securities subject to the Prospectus Directive (2005) it is sent to you on the basis that you are a Qualified Investor for the purposes of the directive or any relevant implementing legislation of a European Economic Area
("EEA") Member State which has implemented the Prospectus Directive and it must not be given to any person who is not a Qualified Investor. By being in receipt of this publication you undertake that you will only offer or sell the securities described in this publication in
circumstances which do not require the production of a prospectus under Article 3 of the Prospectus Directive or any relevant implementing legislation of an EEA Member State which has implemented the Prospectus Directive.

Note to US Residents:

The information provided herein or contained in any report provided herein is intended solely for institutional clients of UniCredit Markets & Investment Banking Division acting through Bayerische Hypo- und Vereinsbank AG, New York Branch and HVB Capital Markets, Inc.
(together "HVB") in the United States, and may not be used or relied upon by any other person for any purpose. It does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or under any other US federal or state
securities laws, rules or regulations. Investments in securities discussed herein may be unsuitable for investors, depending on their specific investment objectives, risk tolerance and financial position.

In jurisdictions where HVB is not registered or licensed to trade in securities, commodities or other financial products, any transaction may be effected only in accordance with applicable laws and legislation, which may vary from jurisdiction to jurisdiction and may require
that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.

All information contained herein is based on carefully selected sources believed to be reliable, but HVB makes no representations as to its accuracy or completeness. Any opinions contained herein reflect HVB's judgement as of the original date of publication, without
regard to the date on which you may receive such information, and are subject to change without notice.

HVB may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in any report provided herein. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared them.
Past performance should not be taken as an indication or guarantee of further performance, and no representation or warranty, express or implied, is made regarding future performance.

HVB and/or any other entity of UniCredit Markets & Investment Banking Division may from time to time, with respect to any securities discussed herein: (i) take a long or short position and buy or sell such securities; (i) act as investment and/or commercial bankers for
issuers of such securities; (iii) be represented on the board of such issuers; (iv) engage in "market-making" of such securities; and (v) act as a paid consultant or adviser to any issuer.

The information contained in any report provided herein may include forward-looking statements within the meaning of US federal securities laws that are subject to risks and uncertainties. Factors that could cause a company's actual results and financial condition to differ
from its expectations include, without limitation: Political uncertainty, changes in economic conditions that adversely affect the level of demand for the company's products or services, changes in foreign exchange markets, changes in international and domestic financial
markets, competitive environments and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary statement.

UniCredit Markets & Investment Banking Division
Bayerische Hypo- und Vereinsbank AG, Munich; Bank Austria Creditanstalt AG, Vienna

as of 7 December 2007

3 September 2007 1_6/ pj unmn

Markefs & Invesiment Banlding



Peneccanc
Kanuran

MHBecTUpOBaHUe B CEKbIOPUTU3ALUOHHbDbIE
LeHHble Oymaru

TaTtbsiHa CaHHMKOBA
Buue-npe3npeHr,

AHanuUTuUKa CTPYKTYpMUpOBaHHbIX
MHCTPYMEHTOB




Peneccanc

Windermere XIV € 1,1 mnpag

O6bem Cnpepn
€ 836.0 70 bps
€ 97 .1 100 bps

€ 79.0 160 bps
€ 44.3 250 bps

Ob6bem Cnpeg
£ 187.5 100 bps
43.7 225 bps

Oxnpaemoe Pelitunr (Moody's/
norawueHue (rogbl) S&P / Fitch)
Class A 3.9 Aaa/AAA/AAA
Class B 5.1 Aa3/AA/AA
Class C 5.1 NR/A/A
Class E 5.1 NR/A/BBB
Business Mortgage Finance 7 £ 300 mnH small ticket CMBS
Oxnpaemoe Pentunr (Moody's/
norawieHue (rogbl) S&P / Fitch)
Class A 2.9 Aaa/na/AAA
Class M 5 A2/na/A
Class B 5 Ba1/na/BBB
Class C 5 NR/na/BB

£
£ 12.4 252 bps
£ 7.9 850 bps




Peneccanc

Eurosail-NL 2007-2 € 350 mnH RMBS subprime

PentnuHr (Moody's/
S&P / Fitch)

Aaa/AAA/AAA
NR/AAA/AAA
NR/AA/AA-
NR/A/A
NR/BBB/BBB

O6bem (MnH)

€
€
€
€

€

280.0
221
25.2
11.4
11.4

Eurosail UK 2007-5NP RMBS UK (non-conforming near prime)

Oxunpgaemoe
noraweHune (rogpl)
Class A 3
Class M 4.5
Class B 4.5
Class C 4.5
Class D 4.5
Oxnpgaemoe
noraweHve (rogbl)
A1 2.6
A2 2.6
B 4.1
C 4.1
D 4.1

Pentudr (Moody's/

S&P / Fitch)
Aaa/AAA/AAA
Aaa/AAA/AAA
Aa3/AA+/AA
A3/A+/A
Baa3/BBB+/BBB+

€
£
£
£
£

O6bem

626.3
75.0
29.0
18.7
13.2

Cnpen
75 bps
90 bps

120 bps
190 bps
400 bps




Peneccanc

BBVA RMBS 4 RMBS Prime

Oxungaemoe norawlieHue

(rogbl)
A1 3
A2 8.8
A3 15.1
B 11.3
C 11.3

Pentuur (Moody's/

S&P / Fitch) Obbem Cnpeg
Aaa/AAA/na € 2,740.0 18 bps
Aaa/AAA/na € 960.0 25 bps
Aaa/AAA/na € 1,050.0 30 bps

Aa3/A/na € 41.7 80 bps

Baa1/BBB/na € 107.8 110 bps




Peneccanc

NMpumep pacyeTta rpacdmka noraweHna oonuraumm
CTpykTypa KanuTtana

HoTbl knacca A — 80%

HoTbl knacca B — 15%

HoTbl knacca C — 5%

OnuuoH gocpoyHoro Bbikyna — 10%




Peneccanc

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Npadumk noraweHmnsa noprtdensa n SIMUTUPOBAHHbIX
HOT, nocriegoBaTerNibHOe CKBO3HOEe rnoraweHue

1 2 3 4 5 6 7 8 9 10 11 12

BanaHc HOT kKNnacca B

BanaHc nopTtdens
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Peneccanc

Honsa ot HayanbHoro 6anaHca

100%

90%
80% -

70%
60%
50%
40%
30%
20%

10% -

0%

Npadmk noraweHMA noptdena n aIMUTUPOBAHHbIX
HOT, NponopuuoHaribHoe CKBO3HO€e rnoratueHue

NN
N
\\
~__
\\\

BanaHc nopTtdoens BanaHc HOT knacca A BanaHc HoT knacca B

12




Peneccanc

HedonTt — ecnn Bo3HMKaeT «cobbiTne gecdponTta», oonuraumm OMKHbI
ObITb NOoraweHbl. ATO NpPaBMNO BBOAUTCA B cAeSiKy AN MUHUMU3aULnn
noTepb MHBECTOPOB.

CoObITuA, o3Ha4vawwume aedonrT:
* Hennartex

* [locTXKeHne KaKuX-ToO KOHTPOJSIbHbIX 3HAYEeHUU-TPUITEepPoB (Hanpumep,
onpeaerieHHOro ypoBHsa gecgontos no noptdento)

* HapyuweHue npouenypbl

* HeuncnonHeHue/ HeHagnexatlee UcnosiHeHWe ogHUM U3 Y4aCTHMKOB
cAenkn cBonx pyHKUUN

» KopnopaTuBHbIX ge¢ont ogHOro N3 y4acTHMKOB CAOENKMU




Peneccanc

«MepBbIK UNoTe4HbIN areHT AUXKK»

O6bnwuraumu noanexat AOCPOYHOMY NoralweHuo no TpeboBaHuo BnagenbueB
ob6nurauuu B crny4ae:

- HAapyuweHbl TpGGOBaHMﬂ K pa3Mepy noTevyHoro noKpbITUA,

- HapyuweH yCTaHOBneHHbIﬁ nopsiAoK 3aMeHbl UMyLLleCcTBa, CoCTaBIisiloLLEee
nnoTevyHoe nNnokKpbiTne obGnurauun;

- HapylweHbl ycnoBusi, obecneymBaroLime Haanexawuee UCNoSIHeHne
ansaTeanTB no o6nuraumam, yctaHoBrieHHble @3 «O06 MNOoTeYHbIX LEeHHbIX
ymaraxy;

- AMUTEHT ocyllecTBIIdAeT npeaAnpuHNMMaTesibCKyrO AeATeNIbHOCTb UITA
ocyuwiecTBndAeT COeNiKM, BbixXxoasilime 3a paMKu ero npaBocnoc06Hocw|;

- I1pV)IHF|TO peweHue o nmKkBnaauummn OMuUTeHTa (aKLIMOHepaMVI Ui No peLweHunro
cyAa);

- AMUTEHT obpaTuncs B apouTpaxHbIX Cyn C 3asBfieHUeM OOoSMKHUKa nnmbo
apbuTpaxHbIN cya NPUHAN K NPOU3BOACTBY 3asiBfieHMe O NPpU3HaHMN AMUTEHTa
OaHKpPOTOM;

- pa3mep obecneyeHHbIX UNOTEKON TpeboBaHUN B coCTaBe UMOTEYHOro
NOKPbLITUSA OCTaeTCA MeHbLue 80% HenoraweHHOM HOMUHaNbHOU CTOUMOCTM
obnurauumn B Te4eHuUn 3 mecsueB noapna




Peneccanc

KoHTakTHas nHdopmauusa:

TaTtbsiHa CaHHMKOBa
Buue-npe3naeHr,
AHannTUKa CTPYKTYPUPOBaAHHbLIX UHCTPYMEHTOB
tsannikova@rencap.com
PeHeccaHc Kanutan

Bo3HeceHCKUN nepeynok, 22
Ten. 7 495 258 7948

www.rencap.com




3rd Annual Securitization Forum: Overview of Investors’

Interest in Russian Assets
Deloitte

Russian infrastructural project financing though
securitization techniques

v

Denis Gaevski — First deputy head of the Investment Banking

Moscow, Marriott Grand Hotel
28 November 2007
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CopepxaHue “

batik MocKBbl

DxkcnepTru3a banka MoCKBBI

v



BaHk MocKkBbI Ha MeXXayHapoaAHOM pblHKe KanuTtana

MexayHapoaHbin pbiHOK ABS*

Ne  Bamk Obbem $ wam,  L0I-BO
IMHUTEHTOB
I. Dresdner Bank 547 2
S Bamk Mockmot 38 1T
5. RZBGow 20 2
4. Societe General 206 1
5. JP Morgan 200 1
6. Merrill Lynch 197 1
7. ["a3npombank 134 1
8. Barclays Capital 134 1
9. HSBC 90 1
Bcero 2,125 11

*www.cbonds.ru

M >T0 TOJILKO HAYAIO...

baik MocKsbl
PybneBble eBpoobnuraunn®
Ne Bank O0beMm $ M. Koa-so
IMHTEHTOB
:‘_:1?_:"155};12 Mockeb 3 _2;;“""_“"1_“““_'_‘_‘_‘_‘_:
2. ABNAMR_O““"“2-9; ________ 2
3. MJIM-Bbank 290 3
4. Standard Bank 258 3
5. Barclays Capital 224 2
6. Merrill Lynch 126 1
7. BCP Securities 117 1
8. Citigroup 95 1
9. ING 72 1
Bcero 1,774 15




Cpenku cekbloTepusauum opraHn3oBaHHble bBaHKoM MoCKBbI

W siies

Kb «MUA »

O6UraLlMoHHbIN 3aeM C
MNOTEYHbIM NMOKPbITUEM

2 000 000 000
py6nen

OpraHusaTtop
2007

:ff

%ﬁv

ot / 7
AHIPHEOSAS KOW TARRR, {M £
%fﬁff

BbusHec AnbsHC

CEKbI‘OpMTVIBBLIVIﬂ JIN3NHIroBbIX

nnartexxeun or OAO «MO3CK»

8 322 500 000 py6nemn
KynoH 8.875%
S5ner

EAMHCTBEHHbI OpraHusaTop
2007

BbaHk XXunauuwHoro
c¢hmHaHCMpoBaHuUsA
BaHi

HunUwHore

PUHEHC MPOBEAHNA
TaHap b HAE ANLaHoNA LB PO K2 3128

O6nAMraumMoHHbIN 3a€eM C
3an0rom npas Tpe6oBaHus
Mo >XWJIMLHbIM KpeauTaMm

500 000 000
py6nen

OpraHusaTtop
2005

batik MocKBbl




batik MocKBbl

O030p phIHKA CEKbIOPUTH3AIUN

v



PunHaHcoOBbIE U KOoprnopaTuBHbI€ BbiMYyCKUA “

bank Mockebl

Bce BbINyCKH NpeACTAB/IEHHbIE HA POCCHIICKOM PhIHKE MOKHO YCJIOBHO pa3iejiuTh HAa @UHAHCOBbBIE U
Kopnoparusnbie:

PunHaAHCOBbIE KopnopaTuBHble

40" EBpoo6nuraumm 25*

* [1o kxonuuecmsy SMUMEHMO8 YyenHvix Oymaz

23 CeKbroTefpusauuu 2

® OCHOBHBIM OM3HECOM POCCUHCKHUX OaHKOB ABIsAIOTCS BhITyckd CLN, 3a koTOpbIe 3anaaHbie 0aHKU B OCHOBHOM HE
OepyTcs BCIeACTBHE CIa00r0 pacKpbITUS HH(POPMALIUHU U CIENIKH, TIe IPUMEHEHHE CTaHAapTHBIX TEXHOJIOTUN HE
MO3BOJISIET JOOUTHCA ycrexa

Poccuiickue OaHKM 3aHUMAalO CBOIO HUIILY Ha POCCUIICKOM JI0JITOBOM PBIHKE



donroBon pbIHOK — NOTeHUMan pa3BuTuaA .l

batik MocKBbl
OvuHaMuKa pa3BUTUA pPbIHKA

CpaBHeHMe AO0JNIrOBOro pbiHKa, 2006 CeKbropuTnsauun. (HOBble BbIMYCKHN, MIIpA.
aonn. CLUA)
40% - IB[](;JEI BCEX JIOJITOBBIX BBIITY CKOB OT 1400 + —_— (E3|_|_|A -
35% 1 Bpona 1200 mapo. QO +
35% - 1 . 1200 Poccus P aal
o | OJIS CEKBIOP UTHU3AIMHI OT BCEX 1000 1
30% 25% JIOJITOBBIX BBIITY CKOB Poccus / / |
25% - o 21% 800 | i T
20% 20% ° Omcmasanue / —+
° 600 T paggumuu ‘\ \\\ / 600Mﬂpa 1
15% - . % 3,5 mapg’ Q”
10% 7% 0T ‘ )
5% . +
5% - 200 + _ . 1
-
O% 0 /; f T T T f T T T }
CLA - 5 2388858238388
BpoNa occus 2 ¢ 22 RLRRRREK
HUcmounux: Cbonds, SIFMA Hcemounuk: SIFMA

= O0beM priHka ABS cocrtasiisieT nopsika 7% OT BCEro pOCCUUCKOTO JOJTOBOTO PHIHKA U MOXKET BBIPACTH B 3-
5 pa3 B OImKaHIIyIO IEPCIICKTUBY

= Pocculickuil pplHOK CEKbIOpUTH3AIMNHN (DAKTUUECKH CYIIIECTBYET 2 Toj1a,

® HO 6yI[€T HC B COCTOAHHNU IICPCBAPHUTH HOBOC IMPCAJIOKCHHC

CexpropuTH3aIMA Ha MEXKIyHAPOIHOM PhIHKE Oy IyT IpeodiaaaTh B
omKanineM Oy ynem 8



CeKkblopUTU3auua NIN3NHIoBbIX NriaTexen

baiik MocKBbl
Pa3buBka ceKbOpUTU3aLMM No TUNam, Pa3buBka ceKbOpUTU3aLMM NO TUNaMm,
EBpona, 2006 Poccusa Ha 16 Hos6psa 2007
500, 7.7%
1.31% 59% % )
17.96% $100785g> $0.53bn 30.9%
-£obn $2.13bn
0.75%
12.0%
$0.83bn '
3.47%
6.53%
67.39% 19.4% 19.1%
$1.34bn $1.32bn
NnauHr AsToKpeauTbl DPR MBS
CDO KpepuTHble kapThl ABTOKPEAUTHI JInsunur
KpeauTbl Rpyroe KpeguTtHble kapThbl Kpeautbl
NnoTteka

Hcemounuk: ESF

HUcemounux: Cbonds

= Jlons cexproputusanuu Jn3zuara B CIIA, menbiie uem B Poccuu B MPOLIEHTHOM BBIPAKEHUH, T.K.

" PBIHOK B II€JIOM TOJIBKO Hadasl pa3BUBATh, OTCYTCTBYET IOPUANYECKON 0a3bl, T.1.

" UMOTEYHBIHN MyJ1 (OCHOBHOM MOCTABIIUK CACIOK BO BCEM MHUPE) B Pa3bl MEHBIIIE JTU3UHTOBOTO

= 0e3 yuera kBazucekbpuTuzanui (I'azmpom, Poc6ank)

N3 Bcex TUIIOB CEKBIOPUTU3ALNUMN JTU3UHT MOKET CTATh OJHOU U3 CaMBbIX

MOITYJIAPHBIX HA POCCUMCKOM PBIHKE



NMoTeHuwman nu3uHr B Poccumn n goxon ot CeKbroputTnsaumm “

NMoTeHumnan POCTa JINBAUHIroBOro pbiHKa

30% - BBM

AKTUBbI KOMNaAHUN 24%**
25% -+ [

3.5x
20% 7 \
15% <
10%*
10%
6.4%\

5% 1 2.7%
0%

CWA Poccus

B cpeonem pocm akmusos komnanuii @ CLUA cocmasnsiem 8-12%, umo coomeemcmayem omHoueHuio K

pocmy BBII na yposue 3,5-4

** Takum obpazom npu nepecueme na Poccuio MOJNCHO noayuums pocm akmueos Ha ypoghe Muumym 24%

bank Mockebl

HNoxoabl OT cAenokK ceKbopUTU3auumn

Jloxon 6aHka opraHuszaropa u
OpI/IFI/IHaTopa

CexplopUTH3HpyeMasi Mapka

12% -

10% - 1%
8% -

8%
6%

i

4% -
2% -
[oxoaHocTb Nn3nHra B [1oXo4HOCTb GaaoBoro [loxogHOCTb BbiMycKa
nepecyeTe Ha p.a. aKkTMBa Bbinyck

= B paccmaTpuBaemMoM npuMmepe, TUITMYHOM JIJIs1 TOAOOHOT0 pojia CAENIOK, PU CPeHEN JI0opaluu
JIM3UHTOBBIX TPOEKTOB 2-3 rojia MOJIydyaeM CEKbIOPUTU3UPYEMYIO MapxKy B pazmepe 4-6% ot oobeMa

BBIITYCKa, YTO CPABHUMO C opranu3anuen soinmycka [PO.

JIN3UHT — HEeTOOIIEHEHHEBIN aKTUB

10



CopepxaHue “

batik MocKBbl

Buasl cexproputuzanuu. Caenka busnec AbsaHc

v

11



CeKkblopuTHU3auma — opnanyveckue cxemMbl “
bank Mockebl

OnpepeneHune

Co3z0anue 6onee unu meHee CmMaHOaApmMHO20 UHBECMUYUOHHO20 UHCMpYyMeHma, Hanpumep MBS, nymem akkymynayuu
aKmueos 0Jisl 0becneyeHust 3mMo20 uHcmpymenma. Taxoce omHoCUmcst K 3ameueHuto HeIUKBUOHbIX Kpeoumos u/uiu
OEHENCHBIX NOMOKO8 2EHEPUPYEMBIX (PUHAHCOBLIMU NOCPEOHUKAMU KOMUPYEMbIMU YEeHHbIMU OyMazamu,
00pawaWUMUCS HA PbIHKE Kanumaid.

Hcmounux: Baymbepe (punancosuwlii 2noccaputi

Tunbl

" B MHpOBO# NMPAaKTUKE CYIIECTBYIOT BA OCHOBHBIX THUIA CEKBIOPUTU3ALNKN (MHOTIa UX OOBEIUHSIOT):

1. True Sale — mepenaya akTHBOB MJIM TMTOTOKOB HA KOMIIAHUIO CIICITHAILHOTO Ha3HAYCHMS

® Hexotopsbie BUibl RMBS, CMBS koHIyWUTBI, aBTO KPEAUTHI U T.J.

2. Secured Loan — koMmaHus ClielIMAIbHOTO HA3HAYEHUS UCIIOIB3YET CPEJICTBA OT BHIMTyCKa HOT

JUTS BBIIaYX 00CCIIeueHHOTo KpeauTa OpuruHaTopy
= covered bonds, agency CMBS, WBS, DPR, u T.1.

" B nocneaHee BpeMsl Tak e pa3BUBAIOTCS CHHTETUUECKUE CEKbIOPUTU3AIIUN

12



CtaHpapTHasa cxema True Sale

Servicer (often
Originator)

Debtors

Y

Original Contracts

Originator(s)/Seller(s)

A

bank Mockebl

Cash Manager

Liquidity Facility

Provider

Currency or interest
Rate Swap Provider

Trust sale quchase
price
Credit Enhancement Y
Providers Bankruptcy-remote SPV Issuer <
(e.g., excess spread, over- y y
collateralisation) Covena
nt to pay
\ 4
Grant of security Note
Paying Agent Trustee
v
Security Trustee Proceeds Bonds (interest
; and principal
Benefit | Benefit of of issue P pal)
of | covenant
securitywy to pay y A4
Noteholders

D - Secured creditors 13



NMpumep - Caenka Red Arrow

Expenses &

Taxes (Russia)

Expenses (Ireland)

bank Mockebl

Service of Service of the
Quarterly Lease the Loan Notes ( USD)
Payments + (RUR)
. VAT (RUR ’ __"’
Russian RO® | Moscow branch RAL RAL Notes
: —
Railways of RAL (Luxemburg) (Ireland)
_ 5 —’
Sale | . I
| Service of the |
| Participation |
I Note ( RUR) |
| | FX Bank
| | 143
A e | | (ZAO Citibank)
v v 4 v
Borrower Tax Borrower Borrower VAT Issuer VAT
Reserve Reserve Reserve Reserve
Account Account Account Account

14



Cxema Secured Loan “

batik MocKBbl
Underlying assets or
Hcmnonp30Baaach B CAEIKE business
Canary Wharf u ap.
Borrower
Grant of security \
Borrowe
r-level Security Trustee\ Cash Manager
Secur ily Benefit of /
security Loan of proceeds of
issue
v
Credit Enhancemen < e -
X Janceme ‘ — Bankruptcy-remote SPV Liquidity Facility
Providers Provider
Issuer/Lender
A
Grant of Covena
security 1 nt to pay .
Servicer (often Security Trustee Note Trustee _
Originator) Currency or interest
Rate Swap Provider
Benefit of Benefit of Proceeds B.OHdS
security covenant to pay of issue (interest and
v v il principal)
Noteholders

15



JIN3MHr KaK BO3MOXHbIN UHCTPYMEHT (PMHAHCUPOBAHUS IHEPreTUKn .'

JlJis mpeoTBpallleHrs HaJIBUTAIOIIIET0Cs KpU3nca
IIpe3udenm Baaoumup Ilymun u kaounem
MuHUCmpog ofo0pUIH TONOJHUTEIbHBIE MEPHI B
2006 romy HalelIEHHbIE HA TPUBJICUCHUE
(dbvHaHCUPOBaHUs B SHEpPreTHdeckuil eHTp. o
2010 roma manupyercs npuieyb 0osee $117

MJIpA.

NMoTpebneHne aneKTpoaHepruum,
mnpAa. KBty

1500 + — 1300

BBIM, $Mnpa. (nesas wkana)

—e— Mnpa. KBty (NpaBas wkana) 1198 | ..
1200 +

YposeHb 1990 2008 1082

+ 1100
900 +

+ 1000

600 +
+ 900

300 +

+ 800

0 : : : : : : : : 1 1 700
1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010

35
30 -
25
20 A
15 4

10

batik MocKBbl

BO3paCT 3HepreTquCKMX dKTnBOB
<10 net
8%

> 30 net

38% - 10-20 net

26%

20-30 net
28%

31,0
28,5
19,6
- I

31,0

2006 2007E 2008F 2009F 2010F

Ha TeKyIIII/Iﬁ MOMEHT 3HAYUTECJIbHAadA 4YaCTb pOCCPlﬁCKPlX IHEPIr€TUHICCKUX AKTHUBOB

CCPbLE3HO U3HOIIICHA, BCJICACTBUEC HCI0CTATOYHOI'0O BHUMAHUA K CEKTOPY

16



CeKblopUTU3NpyeMbIU aKTUB “

batik MocKBbl

OCHOBHbIe XapaKTepUCTUKMN:

* He BO3MO>KHO NMPOU3BECTU PHIHOYHYIO OLICHKY

* BepossTHOCTB MPOIAKK HUYTOKHA BBUJIY TOTO YTO AKTHUB SIBJISIETCS YaCThIO
uHGpacTpyKTypsl MOCKBBI

. ApeCT MaJIOBCPOATCH IIOCKOJIBKY aKTHB (i)I/IBI/I‘IGCKI/I HEC BO3MOXHO OTKOIIATbh

=B CJIy4da€ BOSHUKHOBCHHUA TpC6OBaHI/ISI I10 aKTUBY U BCPOSATHOCTH OTKIHOUYCHHA
rapaHTupoBaHa MOAACPIKKA CO CTOPOHBI MOCKBBI, ITOCKOJIBKY CBCT OJOJIKCH I'OPCTh

B ciydyae uHppacTpyKTYpHBIX aKTUBOB cxema True Sale HempumeHnma
17



Cxema caenku v OCHOBHbIe NapamMmeTpbl

batik Mocksbl
8.3 mnpd. pyb.
: v
8.3 Mrpo. py6. _ KpedummHbiti o2080p
i > [T > OmuteHnt — SPV, [Hozoeop 3arnoza Busnec
_ £ BaHk MockBbl Home 5 < ANBSAHC
M HBEeCTO p bl OJIITaH U « Hlozos0p yemynku K ’
” Trusdeed | T Tipoushm awopmusaqus R
«—> < ] :
MpoueHmsr | Tlomeuurens, TMF J1us. | J1us.
i} € nnamexu i KoHmpaxm
) Cnyuatiidecponnma '
MpoueHmbI, amopmusayusi IlnaTexKHbIN areHT, ;_ _____________ MO3CK
TleHexHbIl HSBC Jlus. nnamexu,
"""" lNepeobecnievyeHue 145%
momok
Opranuszatop bank MockBbl JloxoaqHoCTH 8.875%
JIuzunronosmyyarens OAO MO3CK AmopTuzanus KBapranbnas
JImzunaronarens (3aemmuk) JIK buznec AnbsHC Hropanus 2 roga
OMHTEHT White Nights Finance B.V. (Huoepaanowt) Peiitunr OtcytcTBYyeT
Ob6beMm 8.3 mapa. pyo Jluctunr OtcyTcTBYET
Basrora BeImycka Krnupunr Euroclear / Clearstream

Cpok

18



ObecneyeHue No coenke

ObecneyeHue no coernke

bank Mockebl

" Yerynka npas tpedoBanus no miarexam MOICK B ciayuae gedoiara

" 3as0or npaB TpeGoOBaHMs HA 000pPyI0BaHME

" Komdoprtasl nucbma — Henpsimasi rapantusi PAO EJC u IlpaBurtenbcTBa MoCKBBI

" IIpeobecneuenue

" Onoopenne ®AC

CTpykTypa nepeobecneyeHus

mnp4. pyo.
O6bem Bbinycka 8,3
YCTynneHHble NOTOKM 12,1
MepeobecneyeHne 145,8%

YCTynneHHble NOTOKK, ovneHHble oT HOC 10,25
MNepeobGecneyveHue, ounileHHoe ot HOC 123,5%
3anoxeHHble aKTUBbI 8,2

CTpyKkTypa nnarexem

IInarexn ot komnanuu MOJSCK nayt
€KEMECSYHO, aMOPTU3aLMs - €KEKBAapTaIbHas

ITo cnenke npennosyiaraeTcsl €XKeKBapTaabHas
aMopTH3aIKs 25 yucia KaxJI0ro KBapraia,
HauuHadg ¢ 25 uroia 2007 rox

19



PacnpeneneHue no reorpacpmu n Tunam MHBeCTOpPOB, NapaMeTpbl BbiNycKa .'

batik MocKBbl
MapameTpbl BbinyckKa PacnpeaeneHue no reorpacgpuu

3aemwumk 3A0 «BusHec AnbsHC» 21% = EBpona

OMUTEHT White Nights Finance B.V. 34%, = Poccus

O6ecneyeHue NMnauHroBble nnaTexm 39/

MO3CK KOro-B ocTouHas

0O6BLem 8.3 Mnpa. py6. Aans

CtaBkKka KynoHa 8,875% 2;225::”

Cpok 5 net 42%

AmopTusauun ExekBapTanbHas

Rara Beinycka 7 aBrycra 2007 ropa PacnpepeneHune no Tunam MHBECTOpoOB
= [Ipe3enTauus Beiycka npoxoauia ¢ 12 no 20 urosns o )
B Mockse, ['onkonre, Cunramnype, JKenese u 3% m Kpynhenume

WHB ECTULMOHHbIE OHAbI
Jlongowne.

HecMoTpst Ha HETaTUBHYIO PHIHOYHYIO KOHBIOHKTYPY
(pasmemenue orao:xuan I'asmpom, Pocuedts, BTH24 u 34%

34% W YnpaBnsowpme AKTUBamMm

m MexxgyHapogHble

prrne)a WHHOBALIMOHHYIO CTPYKTYPY U CKCITUIIA3M WHB €CTMLMOHHbIEe BaHKn

HEKOTOPBIX YYACTHUKOB PBHIHKA, TAHHBIN BBITYCK BBI3BAJl

3HAYUTEIBHBIN CIIPOC UHBECTOPOB, B TOM YHCIIE

unBectopoB u3 CIIIA (xuura 3asBok ObuIa nepenoanucana mo 9% roaoBbIxX
OoJiee yeM B JiBa pa3a), CTaBKa KyInoHa cHikeHa ¢ 9% 1o 8,875%. 20%

m Poccuinckue 6aHku n
MHB eCTMUNOHHbIE KOMMaHUKN

BaHku, 3aHMmatowmecs
BKnagaMun COCTOAT elnbHbIX
KITMEeHTOB

14 20



True Sale vs ObecneyeHHbIn KpeauT (1) “

bank Mockebl

1. Puck pexnacugukanum caejaxu (IMPocToTa CTPYKTYPHI)
" True Sale — puck Beicokuii (cnenku REPO)

" Kpenur — puck OTCYyTCTBYET

2. Puck 6ankporcTBa — ucciaenosanue Standard and Poors
" True Sale — puck ymepenHslii (3 roga obmas uCKoBasi JaBHOCTb, SKOHOMHUYECKU UHTEPEC)

" Kpeaut — puck yMepeHHBIH (6 Mec MPEeUMyIIECTBEHHOE yAOBICTBOPEHHUE TPEOOBAHUIMA
KPEIUTOPOB)

3. PUCK He BO3MOKHOCTH /IJISl JIM3MHTONOJIY4aTe I 0JIb30BATHCH AKTUBOM (ApecT AaKTHUBOB)
® JIuKBU/IHBIC AKTUBHI (BarOHbI) — PUCK BHICOKUI

® HenukBuHbIE aKTUBBI (MHPPACTPYKTYpa) — PUCK OTCYTCTBYET

4. PenmyTauMOHHBIN PUCK NMPOJAKUA HA 0PPIIOPHYI0 KOMIIAHUIO / IPUBEIeHNE B MCIIOJTHECHHUE
® True Sale — pucK BBICOKHUI / HU3KAS

= Kpenut — puck oTCyTCTBYET / cpaBHUMBIN ¢ Trues Sale uepes 3amor
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True Sale vs ObecneyeHHbIn KpeauT (2)

1. PackpbiTue ungopmanuu
" True Sale — opuruHaTop UTHOPUPYETCS / KaK MPABUIIO HET JOCTYyIa K aKTUBY

" Kpenur — opurunarop HE urnopupyercs / kak npaBuiio HET JOCTyNa K aKTUBY

2. Cnaboe peryupoBanue
® True Sale — SPV cra"HoBurhcs mTu3UHroBou komiauueii / ®AC

" Kpeaut — opurunatop padoraet kak padoran / DAC?

3. HanoroBbie pucku
® True Sale - SPV ctanoButbhcs nu3unroBoi kommnanued / HJC / nanor y uctounuka

" Kpeaut - opuruaaTop padortaet kak padbortan / nedont (mepeodecrneueHue)

4. PeliTHHT CTPYKTYPbI (HYKEH JIM OH ISl CJIOKHBIX CIeJI0K?)
" CtpyKTypa
" VcuneHus KpeIUTHOTO Ka4eCTBA

® PedTUHT aKTHBA

bank Mockebl
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CopepxaHue “

batik MocKBbl

BriBoab1

v
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BbiBoAbI .'

bank Mockebl

" Poccuiickas 5KOHOMHKA — HOBBI HHCTPYMEHT (PMHAHCUPOBAHUS HHPPACTPYKTYPHI

HNHBecTOpBI — IOCTYII K apOUTpakHBIM aKTUBaM

JIN3MHTOBBIE KOMITAHUH — CHHKEHUE CTOMMOCTH 3aMMCTBOBAHHUI / KanmuTajin3anus

Poccuiickue 6aHKH — IpUMeEp 7S TTOIpaKaHUS
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Bbinyck urnome4Hbix UeHHbIx bymaa ro
pocculickoMy 3aKkoHoOamesibcmay:
HOB8ble 803MOXXHOCMU OJIS PbIHKAa

JOR

Omkpbimoe akyuoHepHoe obuwecmeo
A2eHmecmeo 1o uritomeyHoMy XUsuuwHoOMYy KpedumosaHUro

28 HosOpA 2007 .



[Ne610THbLIN BbINYCK CTPYKTYPUPOBAHHbLIX

MNOTEeYHbIX LLeHHbIX 6ymar B Poccum

¢ OmuteHT - 3A0 «llepBbin nnotedHbln areHT AVXKK»

HomuHanbHasa [ons ot Oxnpaembin KpeautHoe WAL** CDOK 110
O6nurauun CTOMMOCTb, BbIMYLLIEHHbIX PEVTUHT ycunexve (neT) KynoH norgmeﬂmg
pyo. obnuraummn (Moody’s) %*
Knacc A 2,900,000,000 88% A3 16% (19%) 3.5 6.94% 15.02.2039
Knacc B 264,000,000 8% Ba1 8% (11%) 9.8 9.5% 15.02.2039
Knacc B 130,794,000 4% - 4% (7%) MokynaTens - AVDKK

* KpegutHoe ycuneHve Ha MOMEHT pasMmeLLeHns (MpeaycMaTpuBaeT AeHEXHbI pe3epB pasmepoM 40 4% OT HOMUHANbHOM CTOMMOCTM obnuraummn)
** WAL (cpegHeB3BeLLEHHBIN CPOK 0bpalLleHunsl), pacCHYMTaHHbIA HA OCHOBE OXWOAEMOro TeMna AOCPOYHOro noraweHns 3aknagHoix B 15%.

¢ OcobeHHOCTU CTPYKTYpbI:
e O6nuraumm BbinyuweHbl B cooTBeTCTBUM C P3 « OO MNOTEYUHbIX LLEHHLIX DyMarax»
® OMUTEHTOM SAABMAETCA UMNOTEYHbIN areHT, 3aperMcTpupoBaHHbiv B PO

e Cpoenka npeumMyLeCTBEHHO perynupyeTcsi pPOCCUNCKUM 3aKOHOO4aTENbCTBOM
e Ob6nuraumn obecneyeHbl nopTgenem 3aknagHbIX

o CprKTypa BKIMOYaeT 3fieMeHTbl KpeANTHOIo yCUrieHnAa n pacnpegeneHna AeHeXHbIX
MOTOKOB, NMPUHATbIE HAa MeXOYHapOAHOM PbIHKE UMOTEYHbIX LUEeHHbIX 6ymar

: JORN



CTpyKTypa BbinycKa

Oeno3utapun

(HAL)

|7

PacyeTHbIN areHT
(Citibank NA, JloHaOH)

MnaTeXHbIW areHT
(3A0 KB «CutnbaHk»)

O6cnyxuBarowmm 6aHk
(3A0 KB «CutnbaHk»)

|7
|7
|7

‘ MHBecTOpLI

[leHexHble

YnpaBnsiowasn
komnaHua (TM® PYC)

cpeacTea O6nwurauum

Byxrantepckas KoMnaHus
(PMA Cepsuc)

MnoTeYyHbIN areHT

Cneu. genosutapum

IR

CepBUCHbINA areHT
(AMXKK)

Cy6opAvHUpPOBaHHLbIe
CepBUCHbIE areHTbl

(3A0 «Kb Nasnpomb6aHk») ‘
(POI/CA) ‘

MokynHas Mpopaxa
LeHa 3aKnagHbIX
‘ ANXK ‘
O6cnyxmBaHne
KpeanToB

‘ 3aeMLUMKU ‘

JORN



NMpoaaxa MNOoTe4YyHoOro NOKpbLITUSA

¢ AWMNXK nepenano OMUTEHTY :

® [loprdeny 3akiagHbBIX C Tepegadedl BceX IpaB  BBIrOJompuoOperarens,
IPaBOBOTO TUTYyJNa U uMyliecTBeHHbIX mpaB ANKK

® [IpaBa BeIrogompuoOperaTesis IO CTPAaXOBbIM JOTOBOpaM, BBIJJAHHBIM B
OTHOIIICHUH COOTBETCTBYIOIIUX MIIOTCYHBIX KPEAUTOB

¢ JIoroBop KyIUIM-TIPOJAXKW AKTMBOB HE MPEAYCMATPUBACT 3aMEHYy WM NIPOJAKY
JOTIOJTHUTEIBHBIX 3aKJIATHBIX

¢ MexaHusMm niepenayu
® Ha xaxaou 3aKJIaJHOM JI€JIaeTCs NMepeaaTOuyHas HAaANUCh B MOJIb3y DMHUTEHTA

® JlokyMeHTanus nepenaercs B Cnenuaau3upoOBaHHBIN JIEHO3UTAPUN

® JIO/OKHUKH YBEIOMIISIIFOTCA O IEpeaaye mpas 10 3aKJIaTHBIM



NMopapoK NOCTYNNeHUA AeHeXHbIX CpeacTs

Cy6opAnHNpPOBaHHbLIN

CepBUCHbIN areHT
(cuet CCA)

< = < > < >

CepBucHbIN areHT (6aHkoBcknn cyet ANXKK)
< > < >

CyeT amuTeHTa (SPV) PacuyeTHbIn areHT CuyeT obecneueHus (SPV)

(onpepneneHune
oyepenHoOCTH,
pacyeTbl)

<}1epepacnpe,qeneHme[>




[leHe>XHble NOTOKM M NOTeHUuManbHbIe YObITKM

¢ [lopapok pacnpeneneHna ¢ [Nopsgok

NPOLIEHTHbIX NNaTexemn

Pacxopgbl

KynoH knacc A
KynoH knacc b

[leHeXHbIn
pe3seps

KynoH knacc B
(mapxa)

pacnpeneneHus
nnartexewu no
OCHOBHOMY [0Sy

Oonurauuu
Krnacca A

Oonurauuu
knacca b
O6nurauumn
Knacca B

¢ PacnipegeneHune
yObITKOB

O6nurauumn
Knacca A

O6nurauuum
Kknacca b

O6nurauum
Knacca B

[leHeXHbIn
pesepB

, (0



NMoraweHue OCHOBHOIO gosnra

OcHoBHOM
nonr

MNoraweHnue obnuraumn knacca A

Knacc A

Knacc b

MNoralwleHne obnuraumn knacca b *

lNoraweHune
obnuraumn knacca B*

Knacc B

[TonHoe noraweHue no Bpemsa

peLeHnto IMnTeHTa

* [Mpu ycrosuu, 4mo peweHue o MofIHOM ro2aweHuu He 6ydem MpUHIMo dMUMeHMom
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NocTeneHHoOe yBeNnuUYeHue KpeauTHOM
noaaepXKm

MIH. py6.
MNoraweHne HoMuHanNa u pesepBbl
3,000 knacc A PesepBbl (B % OT NepBOHaYanbHOrO COBOKYMHOrO HOMUHana obnurauuin) 10%
+ 9%
2,500+ + 8%
2,000 - %
+ 6%
1,500 + + 5%
1 4%
1,000 + + 3%
1 20
500 - 2%
+ 1%
oL L 0%
KpeauTtHas noapepxka oonuraumm Knacca A
Pe3epBbl B % OT HenoralleHHOro HomvHana obnurauui knacca A Pesepsbl Mo knaccam b 1 B B % OT HenoralleHHOro HoMuHana obnuraumii knacca A
200% :
—~
) ]
150% 7
100% —~
,/’/—/4/—/
50% 774/7’/_/_/_/1 _
O% :—/‘ T T T T T T T T T
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017




dononHurenbHbie 0CO6EHHOCTU CTPYKTYPbI

¢ JInkBnaHOCTbL
=  MexaHu3mbl nogaepxaHma KyNnoHHbIX BbInnar:

» OCHOBHasaA CyMMa [oJira MOXeT ObITb HanpasJieHa Ha T[OKPbITUe
pacxoaoB C BOCCTAHOBJIEHUEM 3a CHET MapXu

> OEHexXHbIn pe3epB: 4% oT obuwero HoMuHana obnuraumn Ha aaty
pasMeLleHmns ¢ nocreaywmm ysenmyeHmem o 7%

¢ OTCpoYeHHbIN KynoH no obnuraumam knacca b

= B cnyyae HegocTaTOYHOCTM CpeacTB OMUTEHT MOXET OTNOXUTb BbInnaTy
KyrnoHa no krnaccy b

¢ MwuHuManbHbIe KyNnoHHbIE BbiNMaTthl gepxxatensam obnurauuin knaccos b n B

= B cootBeTCcTBUM C TpGGOBaHI/IFIMI/I UNOoTe4yHoro 3akoHodaTesibCTBa O
BbIlJ1aTe KYNnoHa HE pexe 1 pa3a B roj rno obnurayumam Bcex Knaccos

¢ [lononHuternbHblE pe3epBsbl

- Pe3epB Ha topuanyveckme pacxodbl: UCNONb3yeTcss Ans  NOKPbITUS
He3annaHUPOBAaHHbIX PUANYECKMUX PaCcXO0B

- Pe3epB Ha HenpegBngeHHble pacxXodbl. NCMOJIb3YyEeTCA OANA NOKPbITUA UHbIX
He3arJlaHMpoBaHHbLIX PacxoaoB

9 A



O6nuraumm knacca A

¢ Bantora Py6rb

¢ HomuHanbHag cToMmMocTb 2,900,000,000

¢ Oxnpaembln penTuHr A3 (Moody's)

¢ Bwnpg pasmeleHus OTKpbITass nognmcka

¢ KpeautHas noggepxka [MpnoputeTHOCTL Nepen knaccom b u B,

OEHEXHbIN pe3epB

¢ KynoH 6.94%, pukcupoBaHHbLIN (€XXeKBapTasibHO)

¢ Pacuert kyrnoHa PakT/365

¢ [loraweHne HoMMHana CkBO3HOE

¢ Oxmpaembin cpeaHeB3BELLIEHHbIV
CpPOK obpaLLeHuns 3.5 roga (15% CPR)

¢ HOp. cpok noraweHus 15 cpeBpana 2039

¢ Brbinnara npoueHTHOro goxoaa 15 dpeBpans, magq, aBrycra n Hosops
(HaumHasa ¢ 15 asrycta 2007 r.)

¢ ToproBas nnowaaka db MMBbB



YcnewHoe pasmeuwieHve aebloTHOro BeinyckKa

¢ PasmeweHnune obnuraumm knacca «A» coctoanocb B mae 2007 r. Ha MMBB no oTkpbiTOM
noanmcke

¢ bonee 50 3agaBok, nepenognucka B 2.8 pas

¢ [loXoOHOCTb K MoraweHuto Ha YPOBHE POCCUMCKUX «rosflyOblX (PULLEK» U HUXE KPUBOW
poxoaHocTtn obnuraunn ANXKK ¢ rocygapcteeHHon rapaHTnen Ha 20-25 6.n.

8,00
GPB-Mort AHML-5 AHML-8
7,50 - - reage . ° o o6 AHML-7
RSHB-3 A GPB-1 AHML-6 AHML-9
& AHML-3 RShB.2 & SK-4 .
FSK-2 Lukoil 3 Lukoil 4
700 & Lukoil 26 FSK-4® __p7ppe - A RZNDZ -« oo
FSK-3 P’ Gazprom 8
EN RZhD-3 AHML RMBS
= (.3 o -7 Gazprom 4
azprom
; 6,50 - RzhD 5 Gazpromg
E .
6.00 — L _______________OFz __
550 o
5,00 \
0,00 1,00 2,00 3,00 4,00 5,00 6,00

Duration, years ﬁ



Bropasa caenka ceKblOpUTU3auumm
unorteuHbiX Kpeautos AUXKK

¢ [lyn 3aknagHbix npogaH 3A0 «Btopon nnoteuHbin areHT AUXKK»

¢ OMUCCUOHHbLbIE AOKYMEHTbI NoAaHbl Ha rocyAapCTBEHHY0 perucTpauuio B
OCODP

¢ [lpeanonaraembin 06bem Bbinycka ULUB — 10,7 mnpa. pyonen
¢ OCHOBHbIe XapaKTepUCTUKN CAENKU NOBTOPAIOT Ae0THbIN BbINYCK

CpaBHuTean bl€ XapPaKTepucCTtmkKm nynos

NMepBas caoenka BTopas cpenka
¢ Tekywmin cCoBOKYMHbIA OCTAaTOK OCHOBHOro gosra (py6.) 3 294 794 549 10 727 617 399
¢ CpeaHuin ocTaTOK OCHOBHOIO gonra no 3aknagHon (py6.) 403 378 568 773
¢ OO0Lee kKonNnMYyecTBO 3akNaaHbIX 8 168 18 861
¢ CpeaHeB3BELLEHHbIN CPOK XN3HU 3aKnagHoON 24 mecsua 13,6 mecsaueB
¢ CpegHeB3BELLEHHbIN JOrOBOPHOM CPOK 4O norallueHust 182 mecsaua 163,5 mecsueB
¢ CpenHeB3BelleHHOE Tekyllee 3HayeHne LTV 53,4% 51,3%
¢ CpegHeBsBelleHHasi rogoBast NPoOLEHTHadA cTaBka 14,33% 12,36%
¢ [onsa kpeantoB B pybnsax ¢ MKCUPOBaHHOW CTaBKOW 100% 100%

; JORN



Mepbl N0 pa3BUTUIO POCCUMUCKOro pbiHKa

MMNOTEUHbLIX LUEeHHbIX 6ymar

¢ CoBeplueHCTBOBaHME 3aKoHOOATENbCTRA:

BbipaboTKa 00LLEeN KOHLIENLUUM 3aKoHOJaTeNbCTBa O CEKbIOPUTUIALINU;
aopaboTka 3akoHoaaTenbCcTBa 0 ODaHKPOTCTBE;

BHeceHne nameHeHum B 3 «O0 MNoTeuYHbIX LEHHbIX Bymaraxy;
BBEeJEHME HOMUHAmNbHbIX DAHKOBCKNX CYETOB;

3aKOHOMPOEKT O AeN0o3nTapHOM y4eTe 3aKnagHbiX.

YV V VYV V

¢ ®dopmumpoBaHue BHYTpeHHeEN 6a3bl NUHBECTOPOB:

> paspeweHne nHeectmposaHus B ULLG:
o CpPeacTB MEHCUOHHbIX HAKOMMNEHUN;
o CpPedcTB CTPaxoBblX Pe3epBOB;
o cpeacts ACB;
o CpeacTB rocygapCTBEHHbIX MHCTUTYTOB pPa3BUTUS;

» BKkmodeHne MUB B JllombapaHbin cnncok baHka Poccuu;

» BKntoYveHne VLB B koTUpoBarbHbIE CMUCKM BbICLLETO YPOBHA.

; JORN
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