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...00CMYyrnHOCMb XUfbs pacmem i

= Home Affordability Index — 3Ha4yeHne 100 o3Ha4aeT 4TO cemMbd CO
CpeaHUM O0X040M MOXET B TOYHOCTU MO3BOSIUTL cebe NoKynKy cpeaHero
OoMa UCMOoSb3ysa CTaHA4aPTHbIE YCNOBUA UMNOTEKN. YBennyeHne nHaekca
O3Hay4aeT yBesim4yeHue crnocobHOCTM No3BoNMNTL cebe cpeaHuin oM
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PbiHok urromeku CLLUA — obwuu obbem eblOaHHbIX
urnomeyYHbIX Kpeoumoe Ha ece 8UO0bI XuUrbs (mpriH. o

GRAB Index GPC
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PacnipedeneHue sbinyweHHbIx AAA None-agency MBS 1o~

Hauxyouwemy mekyuwemy peumuHa

Slide 5

Investment Grade

Nonp-investment Grade

Sector Vintage AAA AA A BBE BB B cCCC C
Prime 2003 43% 15% 24% 12% 5% 1% ] 0%
2004 12% 9% 21% 25% 17% 10% 4% 0%

2005 2% 2% 3% 6% 10% 20% 30t 26%

2004 3% 0% 6% 1% 1% 9% 15% 68%

2007 5% 1% 3% 1% 2% 4% 16%a 68%

All 8% 3% T% 6% 5% 9% 16%a 47%

Alt-A 2003 2% 17% 2% 18% 12% 4% 0¥ 0%
2004 5% 5% 10% 13% 17% 20% 15% 5%

2005 e 1% 1% 1% % 6% 4% 45%

2004 o 1% 0% 0 0% 1% 28% 69%

2007 o 1% 0% 0 0% 0% 5% T4%

All 1% 1% 1% 1% 1% 3% 29%% 63%

Subprime 2003 6% B% 24% 20 2T7% % 4% %
2004 1 7% 19% 28% TH 16% % 3% 1%

2005 T 10%: 5% 4% 16% 15% 4% 15%

2004 2% 3% 0% 1% 2% 4% 25% 63%

2007 3% 3% 1% 0 2% 1% 24% A%

All 4% 4% 3% 2% 5% 5% 253% 4%

All Mon-agy 3% 2% 3% i 3% 5% 24% 6%

Source: J.P. Morgan Research



Obwbem sbirnycka ABS 8 cmpaHax Eepo30HkI o Kraccy
aKmueoe

Full Year Summary (€mm)

2012

2011

2010

2009

2008

2007

2006

2005

Public Retained

19 562

74 102

80 908

8835

12 154

324 861

509 627

341 106

45 815

260 301

309 026

441 337

820 873

302 163

15544

6282

Total

65 377

334 403

389 933

450172

833 027

627 024

525171

347 388

Placed in
2012 *

44

221

185

311

594

1760

1400

905

Auto

6 653

22 058

14 084

19 524

16 926

18 605

14 030

7313

* Note: placement of bonds that were previously retained by issuers

Slide 6

Cards

2 360

7770

5722

1786

12 431

914

3417

6912

CDO

7830

69 604

68 068

119974

120 636

130 037

117 998

77 353

CMBS Consumer

2 006

1701

4 862

25176

8 237

66 117

66 154

39 255

15 046

7834

16 210

27 441

8177

12 395

3209

Leases

16 210

2077

7533

15899

2 846

4979

8 649

Other

478

5100

3467

6 104

4894

14 867

23112

14 234

Source: J.P. Morgan European ABS & CB Research

46 050

196 913

283 733

247718

625 520

380 338

268 984

171760

6 148

160

715

11 864

Student
Loan

600

2812

8 385

86

442

2150

5002

6 839



Obwem 8binycka ABS 6 20112. no cmpaHaM U Kraccy

akmueos (kpome CLLA)

MnH. EBpo
Collateral
Country Total Auto Cards CDO CMBS Consumer Leases
Asia 104 104
Australia 16 763 1504 180 118 234 50 14 676
Belgium 18 948 18 948
Europe 1153 923 230
France 11 559 2361 74 150 8973
Germany 11 948 9 862 492 1433 160
Global 469 127 342
Greece 3729 900 1166 1663
Ireland 284 284
Italy 46 653 17 488 430 5771 14 315 171 8 476
Netherlands 86 311 979 2746 479 82 107
Norway 2254 2105 149
Portugal 9501 6 801 1360 1340
Russia 178 178
South Africa 595 384 210
Spain 59 378 1541 38072 4155 1500 14 110
Sweden 514 514
Turkey 1597 1597
UK 61 627 3321 6 870 1429 1153 1797 47 057
333 565 22 058 7770 69 604 1701 15 046 16 210 5100 196 075

Slide 7

Source: J.P. Morgan European ABS & CB Research



CpasHumerbHbIU aHaslu3 cripd008 esporietcko20o senior

unsecured, UK AAA RMBS u uxHoekca Covered bonds

500 w— |BoXX € Covered 3-5yr
UK RMBS AAA
400 wme [ TraXX Europe Senior Fin. On the run (5Y)

OIIIIIIIIIIIIIIIII
S re S SR e 2RSS HE ¥
E > = - = §a$¢$$§d>
52 5§ 3 3§35 88 532 88358283 %53

Source: J.P. Morgan European ABS & CB Ressarch

» CoKkpalleHne nMMnNTOB Ha senior unsecured gonr 6aHKkoB EBPO30HbLI CO CTOPOHbLI MHCTUTYLIMOHASTbHbIX
nHeectopoB CLUA, a Takke cokpauweHme o6bemoB Bbinycka RMBS B CLUA 1 EBpone ctann ogHumMn n3
dakTopoB oTHOCUTENbLHOro outperformance RMBS

» CornacHo gaHHbiM EUROWEEK , ok. 44% BbinyweHHbIx B 2011r. EBponencknx RMBS 6bi510
AeHoMunHuposaHo B USD

« Aegon, oauH 13 aMmnTeHToB prime loans B MonnaHaun aHoHcuposan $500mm «144a»- Bbinyck
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Tekywue sbinycku Poccutckux LB

% TeKkyuwero 6anaHca o6nurayun oT Ha4YanbHoOro oobLema
BbIMycKa
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- CityMortgage MBS Finance - (CJSC First Mortgage Agent AHML  =——CJSC Mortgage Agent AHML 2008-1
= (CSJC Mortgage Agent AHML 2010-1 =—=CJSC Mortgage Agent AHML 2011-2 =—CJSC Second Mortgage Agent AHML
==FINIS / FUNDUS MORTGAGES 2008 =—=Gazprombank MBS 2006-1 == (Gazprombank MBS 2007-1
=—=Mortgage Agent GPB-Mortgage =—=Mortgage Agent GPB-Mortgage 2 Mortgage Agent VTB 001
Moscow Stars Red & Black Prime Russia 1 Russian MBS 2006-1

_ Source: Moody's Investors Service, Moody's Performance Data Service,
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Tekywue sbinycku Poccuuckux VLIb: cmamucmuka npocpoq

3a0omkeHHocmu 60-90 OHeu (om mekyuweao obbema

60-90 Days Delinquency Trend

CityMortgage MBS Finance

= CJSC Mortgage Agent AHML 2010-1
FINIS / FUNDUS MORTGAGES 2008
= \Ortgage Agent GPB-Mortgage

e \OSCOW Stars

CJSC First Mortgage Agent AHML
= CJSC Mortgage Agent AHML 2011-2
e Gazprombank MBS 2006-1

Mortgage Agent GPB-Mortgage 2
Red & Black Prime Russia 1

CJSC Mortgage Agent AHML 2008-1
CJSC Second Mortgage Agent AHML
Gazprombank MBS 2007-1

Mortgage Agent VTB 001

e RuUssian MBS 2006-1

2,50 ~
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Source: Moody's Investors Service, Moody's Performance Data Service, periodic investor/servicer reports
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Tekywue sbinycku Poccuuckux VLIb: cmamucmuka

KyMYyInamueHbIX 0eg0osimog om mekyuie2o obrema

Cumulative Defaults Trend

CJSC Mortgage Agent AHML 2010-1

Mortgage Agent GPB-Mortgage Russian MBS 2006-1

8,00

7,00

CityMortgage MBS Finance e CJSC First Mortgage Agent AHML CJSC Mortgage Agent AHML 2008-1

CJSC Mortgage Agent AHML 2011-2 CJSC Second Mortgage Agent AHML

—

6]00 f-/_/_’-/

5,00 /
4,00

3,00 /
2,00

Cumulative Defaults [% of OB + Cum Repl]

Source: Moody's Investors Service, Moody's Performance Data Service, periodic investor/servicer reports
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Tekyuwue sbinycku US Prime loan non-agency MBS: cmamuj

MPOCcpPOoYEeHHOU 3a00/mKeHHOCMU U 0egosimoes

Prime
7.0%
5.0% / /
-
40% - Ve PR
/'
3.0% - P)
’J'
2.0% /
/
/
1.0%
A Z
0.0% -
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

30-59 60-83 - e == e 90+ days — = Fclr REO

Source: LoanPerformance, J.P. Morgan

[Mokazatenu kpeguTHoro kadyectsa Poccuncknx LB conoctaBumbl €
nokasaTtensiMm KpegmuTHoro kadectsa prime loans B CLUA
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[pusneyeHue UHOCMpaHHbIX UHBECMOPO8 Ha PbIHOK Poccuﬁi@;

Vb

* Poccumnckue ULB npoagemMoHcTpupoBanu KpeautHoe
Ka4yecTBO cpaBHUMoOe ¢ prime loans B CLUA B roabl Kpu3uca

* M306bITOYHAA NUKBMOHOCTb MHCTUTYLMOHASbHbIX
nHBectopoB B CLLUA u cokpallueHune npeanoxeHusa ABUIIUCH
OAHUMU U3 rMaBHbIX PAaKTOPOB CYXXEeHUA cnpa3aoB no
esponenckum ULB. BTB Kanutan HegaBHO OTKpbIN ocduc B
Hbto Uopke.

* [MaBHbIM caepxmBarowinm (*)aKTOpOM B NMpuBJie4eHUn

MHOCTPAHHbLIX UHBECTOPOB HA PbIHOK ABJIAeTCA OTCYyTCTBUE
BTopMHHoVI JIMKBUOHOCTU
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Tekywue ebinycku Poccuuckux VLB: nukeuoHocmas

» Topru poccumncknmmu LB Ha bupxke npoxoaaT cnopagu4vecku.
O6GBLemMbl TOProB MMHUMArbHbI.

* MMHnmanbHOe Konunyectso aunepoB, nommmo BTb Kanutan,
noaaepXUBarOT NOCTOSIHHbIE KOTUPOBKU MO BCEM BbiMyCKam

 OCHOBHOM NMPUYNHON HENTUKBUOHOCTU SIBMAETCA Y30CThb
WHBECTOPCKOMN 6a3bl
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Cnocobsl nosbiweHus nuksuoHocmu Poccuuckux ULIB

MmaBHbLIM cnoco6om noBbIWeHNA BTOpuYHoU nukBunaHoctu ULB
ABNAeTCA pacwmpeHne 6a3bl MHBECTOPOB

BO3MOXHbIMM NYTAMMU pacLUMPEHUA UHBECTOPCKOMN 6a3bl MOryT ObITh:

* [pogomkeHne nogaepxku Boinyckos VLB co ctopoHbl AVXKK n BOB.
Tekywme lNporpammbl AKK no npnodpetenunto NLLB no3snTMBHO NpUHATLI
PbIHKOM.

» bornee aktneBHoe ucnons3oBaHue VLB B peno, raoe BTb Kanutan ssnsertcsa
aKTMBHbIM y4acTHUKOM pbliHKa. AVXKK morno 6bl ctaTb akTUBHBIM Y4aCTHUKOM
PbIHKa pero.

» bonee wnpokoe pacnpocTpaHeHne 6puaK-PUHAHCUPOBaHNA MPU NOArOTOBKE
caenok cekotopntusaumun. B BTB no npexHemy cyliectsyeT BO3MOXHOCTb
npenocTaBneHnsa Takoro UHaHCUPOBaAHUS.

» [lanbHenLwee yny4dweHne KpeguTHOro kadectsa — no npumepy Prime
Collateralized Security Initiative (ESF coBmecTHO ¢ Afme). BHeapeHune PCS
OOJHKHO NPUBECTU K nocrabneHnio Npu pacyete napameTpoB akTMBOB Nno Basel
[1I. AXKK Morno 6bl BbICTYNUTb B Ka4eCcTBe NTOKOMOTMBA.

» BHegpeHue packpbiTus Loan Level Data (LLD) no npumepy European Data
Warehouse.
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KoHmakmai

Omutpun JopodceeB

Crapwun meHeoxep

BTBE Kanutan

Ten.:+7(495) 960-99-99

E-mail: dmitry.dorofeev@vtbcapital.com
www.vtbcapital.com
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