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the Ugly”
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Y lnoTteuyHoro bpokepa
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g xoTen KynuTb AOM HO Y MEHS
HeT aeHer, 4Tobbl caenaTb
nepBOHaYvasbHbIM NnaTex, u 4
He cMmory cebe NO3BONNUTDb
OCYLLECTBNATE eXeMecCAaYHbIe
nnaTexm. I!y{ox(eTe v Bbl MHe
/NoMoYb?

KoHeYHO, MOCKONbKY
CTOMMOCTb Bawero
AoMa Bcerga éyaet
pacTu, HaM yXe He
HY>XEH
nepBOHaYabHbIN
naaTex
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X0opoLlo, HO TONbKO XOoTen
Bac npeaynpeanTb, 4TO He
cMory BaMm npenoctaBuTb

AOKYMEHTbl C MecTa paboThl

N ANg NOATBEPXAEHUS
spoxopa. OT0 =

Hpo6neMaTnUUHO?

A Mbl MOXeM Bam
npeanoXnTb O4YeHb
HU3KYIO MPOLEHTHYIO
CTaBKY Ha HeECKOJIbKO
NneT, a nocne ysenanymm
ee, oK?
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\ | HeT, Mbl Mt eM Bam
i NpeandXnTb
L] cneuyajibHbIn «Kpeant

obMaHwWmMKa» n Bbl camu
MOXETe NMoATBepAnTb
CBOE MecCTO paboThbl 1
noxon,
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Bbl oTAM4YHbIE pebgTal
Bbl gencreutenbHo
X0TuUTe paboTaTb CO

MHO%!

Ham Bce paBHO,
BepHeTe Bbl KpeauT
UM HeT. Mbl Ha caMOM
hene He fJaeM KpeauT -
6aHk aaet. A Mbl 6bepem
KOMUCCUIO.

Wow, paBaunte
npuctynmum!
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HeCcKoONbKMMU HegensaMu rnolxe — B baHke
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FIRST BANK OF BANKLAND INC

A nyJdwe npoaam 3Tun
yXacHble kpeauTsl. bnaro,
yMHble pebsiTa n3 Hbeto-Mopka

KYNST UX U COTBOPSIT CBOE /-.'!EIHTGAGE

dburHaHcoBoe uyao! 4 FILE
MO3BOHIO MM MPSIMO Ceyac l
25
1
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[laBante, NOCMOTPUM, UYTO AenatoT YMHbIE
PebaTta (Smart Guys)
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RSG INVESTMENT BANK OF NEW YORK

®y, HaM nyyuwe 6bICTpOo
NpoAaTb 3T YXaCHble
MNOTEeYHblE KpeauThbl
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RSG INVESTMENT BANK OF NEW YORK

A KTO KynuT 3TOT Yy>Xac, .”'A_H"\
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RSG INVESTMENT BANK OF NEW YORK

S NoHsAM, CHavana Mbl Co34aanMm
HOBYO LleHHY0 byMmary u
NCMOJSIb3YEM 3TU YXKACHble

NNoTeYHble KpeauTbl B Ka4ecTBe

3anora. 1 HasoBeM ux RMBS. Mbl

MOXXEM MX NpoAaTb MHBECTOpPaM U

noobellaem BbINNATUTb UX, KOr4a

6yayT BbinnaveHbl KpeauTbl
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RSG INVESTMENT BANK OF NEW YORK

Ho, yXac 3To yXxac, He TaK
nn? 5 He NoHuMal...




RSG INVESTMENT BANK OF NEW YORK

KoHeyHOo, B OTAE/NIbHOCTU OHU -
OYeHb YyXacCHble KpeauTbl, HO B
noptdene ToNIbKO HEKOTOPbIE
N3 HUX 6yayT HennaTexXHbIMU,
HO He Bce! Ml MOCKO/IbKY LeHbl
Ha HeaBum>xmnMmocTb BCEIMA
pacTyT, HAaM He 0 4YeM
becnokonTbcs
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RSG INVESTMENT BANK OF NEW YORK
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RSG INVESTMENT BANK OF NEW YORK

Hoebin RMBS 6ygeTt
paboTaTb Tak — 6byaeTt
COCTOSATb U3 TpeX TpaHLlen
N Mbl HA30BEM UX:
THE GOOD, THE NOT-SO-
GOOD and THE UGLY.
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RSG INVESTMENT BANK OF NEW YORK

Ecnn HekoTopble KpeauThbl
OKaXyTCs He rnjaTeXHbIMU, Mbl
noobewaeM nHBeCTopam,
KOTOpble Aep>XaT TpaHL
GOOD, zannatntb nepsbiM. Mbl
3annatum nHeectopam NOT- —
SO-GOOD BTOpPSLIM, a
nHeectopam UGLY - nocnegHum
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RSG INVESTMENT BANK OF NEW YORK

TSR TP IR IS P = PG R TP T W T

Mockonbky GOOD mnmeet
MEHbLUNN PUCK, Mbl Byaem
nnaTuTb MHBECTopaM no bonee
HW3KON CTaBKe, NpaBuIbHO?
NOT-SO-GOOD - nonyuart
YUY NPOLEHTHYIO CTaBKy,
n UGLY - nony4yaTt BbICOKYIO
CTaBKy
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RSG INVESTMENT BANK OF NEW YORK

TOYHO, HO MOAOXAWN, 3HAUUT
ewle nydwe! Mbl 3acTpaxyem
TpaHw GOOD. Ecnn Mbl 370 Ir—-m\,\
caenaeM, Mbl MosyyYmnMm g _
XOPOLWNnN penTuHr oT A A0
AAA. OHK, cKkopee BCero,
naayT ot B no BBB TpaHwy
NOT-SO-GOOD u TpaHw UGLY,
Boob6Le, He NONYUUT PENUTUHT.
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RSG INVESTMENT BANK OF NEW YORK

N Tak, nony4yunocb co3aaTb [a, a 3Hato
4

AAA n BBB ueHHble bymaru e
N3 OYEHb PUCKOBbIX -

MNoTeuYHbIX KpeanToB. bocc, ﬂ—u-ﬁ_,_ﬂ[\q_
Bbl - TEHUWN! |
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RSG INVESTMENT BANK OF NEW YORK
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RSG INVESTMENT BANK OF NEW YORK

Mbl 3TN UeHHble 6yMaru
npoAaAnM HalnM
WHCTUTYLMOHASTbHbIM
KnneHTaM (xepk-doHaam,
NEeHCUOHHbIM (POHAAM U
T.M.)
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RSG INVESTMENT BANK OF NEW YORK

KoHeuHO, HeT, Takux AypaKoB
HeT. DTOT TPaHLU OCTaHeTCcAa y
6aHka nnn y Hac. U mbl
NOJSTYYMM BbICOKYH MPOLEHTHYHO
CTaBKy

HuWKTO He
Kynut UGLY
TpaHL, He Tak
nn?
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RSG INVESTMENT BANK OF NEW YORK

DTO NpekpacHO, HO He e
AOJIKHbI N Mbl OTPa3nTb UX S |
Ha 6anaHce? SE. |
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RSG INVESTMENT BANK OF NEW YORK

HeT, Mbl X 3aBeaeM Ha
0P PLIOPHYIO KOMNAHUIO, U
Ha3oBeM ee SPV (Special
Purpose Vehicle).
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DX, Mbl HUKOIrAaQ He oxunaanu storol!!
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Norwegian Pension Fund

RSG Investment Bank

DKW, NnapeHb, YTo
npomncxoanTt? Mbl He
nony4yaem Hawm
eXXeMecsiyHble
nnaTexmu.

— [ T
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Norwegian Pension Fund

RSG Investment Bank
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Norwegian Pension Fund

RSG Investment Bank

MopoXxxauTe, Mbl
kynunmn AAA GOOD
TpaHw RMBS. Cambin
HaAeXHbIN. Mbl
paccynTbiBann, 4YTo
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HaM 3an1aTAaT NeEpPBbIM.
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Norwegian Pension Fund

RSG Investment Bank
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coXkaneHuto, KpeauTbl 6bInn
HaMHOro Xy>xe, 4eM Mbl
npegnosiaranu, n nocrtynaet
OYeHb MaNeHbKUN AEHEXHbIN
MnoTOK. YBepsto Bac, 4To Mol
TakXe pa3odapoBaHbl, KakK
Bbl.
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Norwegian Pension Fund

RSG Investment Bank

N Bbl ckazanu, 4To UeHbl
Ha HeaBwmxmnmocTb BCEIMA
pacTyT, a Balwun 3aeMLnKmn
BCeraga MoryT
pedpuHaHCMpoOBaTb CBOMU
KpeaunTbl!
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Norwegian Pension Fund RSG Investment Bank

[a, 310 6bISI0 NO0X0E
npegnonoXxeHue. Mbl
ownbnncb, N3BUHUTE.
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Norwegian Pension Fund

RSG Investment Bank

Nnoxoe
npegnonoxeHue. Kak
HacueT AAA penTuHra

areHTcTBa
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Norwegian Pension Fund RSG Investment Bank

OHM TOXE owunbnuckb
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Norwegian Pension Fund

RSG Investment Bank

Ho, 3Ta ueHHa«
bymara 6bina
3acTpaxoBaHa. 4YTo
HacyeT CTpPaxoBoW
KOMMaHnm?
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Norwegian Pension Fund RSG Investment Bank

Bbl wytuTe?! Y HUX He
AOCTaTOYHO CpeacTB, UTObbI
NOKPbITb 3TN YObITKN. OHU
, : TOXe oWwmnbamnch
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Norwegian Pension Fund

RSG Investment Bank

Hy, oTAanyHo. YTo MHe
cKasaTb MOUM
MHBecTopam?!
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Norwegian Pension Fund RSG Investment Bank

CkaxuTe, 4TO Bbl TOXe
owmnbnuce

— [ T
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Norwegian Pension Fund

RSG Investment Bank

——

OTHbIHE, UHBECTUPYIO B
AzepbanaxaH
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THE END
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Market Developments

e US Credit Crunch will continue until end of 2008

e Why?
- Monoline insurers are being down-graded which is affecting the ratings of CDQO’s
- Shorterm funding through SIV and commercial paper has dried up

e The effects on CIS
- Spreads for all types of debt have risen dramatically
- Market has turned around” Good Deals are chasing shortage of funds”

— Investors can chose and will therefore;

- Focus on established names, repeat issues
- Simple straightforward transactions
- Invest in assets that are well understood

e Other issues

- Rating Agencies have become more stringent in their assessments
- Deals will require more than one rating
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Mechanics

Selling a pool of assets with a regular and predictable cash flow to an
independent vehicle which places marketable securities

Requirements

Standard

Regular _

Granular and diversified CONSUMER/CAR LOANS

Historical data e Short maturity

Volume * High yield
e Low risk

Types

Future flows T
Existing assets with collateral

Existing assets without collateral
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Mechanics

Securitisation provides benefits over traditional funding alternatives
by giving investors what they want, “transparency”

Isolating (high) quality assets

Tranching

Credit enhancement

Strict procedures with back-up in place BANKS TYPICALL

WEAKNESS IN
EMERGING
Transparency and reporting MARKETS
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Mechanics

Securitisation in emerging markets poses additional structuring
efforts and risks compared to developed markets

Sovereign risks

Exchange rate risks

Legal risks

Commingling risks

Servicing risks

Performance History
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Drivers

What does securitisation offer next to attractive funding rates?

Capital relief

Access to the capital markets and reputation

Diversification of funding sources

Better credit risk management

Improved systems and procedures
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Drivers

Securitisation provides risk transfer from originator to ABS investors

\
Class A notes
Mortgage
Loan > 100%

Portfolio
Class B notes

“The Good”

> 96% - transferred to investors

“The not so good

\
/

Y m } 4% - provided by originator “The ugly”
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Drivers

* Less capital is to be allocated to asset pool than before securitisation

Before After
Assets Capital Assets Capital

Subordinated
loan
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Drivers

The funding rates are dependent on the asset performance, the
originator rating, the structure and the market, amongst other factors

Size does matter

Optimal capital structure

Sound legal structure

Margin on the notes
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Drivers

The lower the rating of the originator, the higher the potential benefits

- an example:

350 - 450

Capital structure

usD BBB

Class A

Class B usbD
Sub. loan usD
Total

86%
10%
4%
100.0%

215,000,000
25,000,000
10,000,000

250,000,000

3.42
4.31
4.31
3.54

160.0 bps
375.0 bps

175.1 bps

Transaction costs

Total upfront fees
Total ongoing fees

Total all-in transaction costs

All-in cost of fund

4,300,000

172.0 bps

150,000

53.2 bps
6.0 bps
59.2 bps

Average margin on notes
Transaction costs

All-in cost of fund over 1m Euribor

12-Mar-08 Deloitte Financial Advisory Services

175.1 bps
59.2 bps
234.3 bps
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Parties

Main transaction parties

Originator / Seller

Issuer SPV

Bond holders / investors

Swap and liquidity providers

Servicer and standby Servicer

Security and Note Trustee
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Parties

Main transaction advisors

Financial advisor

Lead arranger / manager (and possible co-managers)

Originator legal counsel

Transaction legal counsel

Accounting advisor and auditor

Tax advisor
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Parties

Originator involvement prior and during the securitisation

Top and middle management

IT department

Accounting, tax and legal departments

Sales, underwriting and servicing departments

Arrears management and collection departments
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Process

Structuring a securitisation is a complex, intensive and time

consuming process

Phase 1
Strategy/assessment

Objectives and strategy
Review / assessment
Define structure
Benefits

Key issues

Key recommendations
Project plan

Educate employees

1 - 2 months

12-Mar-08 Deloitte Financial Advisory Services

Phase 2
Preparation

Project office

Data gathering
Review procedures
Collateral analysis
Prepare PIM
Prepare Term sheet

Party selection

Project plan

Phase 3
Execution

Structure transaction
Rating agency process
Documentation

Pool selection
Marketing and pricing
Closing & settlement
Set-up reporting

Train employees

4 - 6 months

©2007 Deloitte. All rights reserved



Process

The 5 Ds... Most efforts of the originator are linked to preparing,
providing and discussing information

Legal Due Diligence

Organisational and procedures Due Diligence

Accounting and tax Due Diligence

Rating agency Due Diligence

Asset pool Due Diligence
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Process

Data, data, data... To be able to produce reliable, standardised data and
timely reports is critical in a securitisation

More data types

Reliable data

More frequent and timely reporting

Automation of procedures

12-Mar-08 Deloitte Financial Advisory Services ©2007 Deloitte. All rights reserved



Deloitte

Why Deloitte?

Deloitte’s reputation is built on achieving success for our clients; An
Investment Bank’s reputation is built on doing a successful transactions

Deloitte’s is independent and its strengths is a multidisciplinary approach

Deloitte has contacts and working relationships with all the key securitisation
players in the CIS market and International market

We have extensive securitisation experience in CIS markets and Worldwide
we are the Nr 1. Securitisation advisor

In Kazakhstan, we combine local expertise with our specialist international
securitisation teams
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Process

Stating the obvious... The asset pool has to be securitisable so it is
very important to conduct a first assessment

What are your funding goals and objectives?

Is securitisation feasible and more importantly, sensible?

Can you provide all data required and is it reliable?

Are the loan contracts transferable and standardised?

Are all procedures well defined and complied to?

Is the IT infrastructure adequate?
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Conclusions

Securitisation is complex and a first transaction takes much efforts,
however can be very rewarding and repeat issuance easier

CIS markets are seeing more and more securitisation activity which
leads to standardisation, experienced advisors an more interest from
investors

A successful securitisation can be highly rewarding in financial and
organisational terms

However, securitisation is an investment in costs and time and
requires careful strategic and operational evaluation and
planning

Engaging an experienced advisor to support you in a first assessment
will pay off in the preparation and execution phase
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Deloitte

What does Deloitte as financial advisor offer?

Strategy and feasibility

Project plan set-up, coordination and management

Preparation and coordination of information and data collection

Data and pool analysis

Review and enhancement of procedures, automation and IT systems
Preparation a term sheet and information memorandum

Party selection and negotiation
Securing client’s interests and providing objective and independent view
Cash flow programming

Structuring
Coordination of the rating agency and documentation process
Assisting in the set-up of ongoing transaction reporting

Education and training of employees
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Deloitte

In the CIS, Deloitte is the member firm of Deloitte Touche Tohmatsu, and services are provided by Deloitte and its
subsidiaries. Deloitte is among the CIS's leading professional services firms, providing audit, tax, consulting, and
financial advisory services through nearly 1800 people. Known as an employer of choice for innovative human resources
programs, it is dedicated to helping its clients and its people excel. For more information, pmortgage visit the CIS
member firm’s website at www.deloitte.ru.

Deloitte Touche Tohmatsu is a Swiss Verein (association), and, as such, neither Deloitte Touche Tohmatsu nor any of its
member firms has any liability for each other's acts or omissions. Each member firm is a separate and independent legal
entity operating under the names "Deloitte," "Deloitte & Touche," "Deloitte Touche Tohmatsu," or other, related names.

The services described herein are provided by the member firms and not by the Deloitte Touche Tohmatsu Verein. ©2007 Deloitte. All rights reserved



