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MepcneKkTuBbI CeKbIOPUTU3ALUUN HEUNOTEYHbLIX aKTUBOB Ha
POCCUINCKOM U MeXAYHapPOAHbIX PbIHKaxX
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Chapter Title — Chapter Section Title

B [lo kpusuca (B 2006 r.) B EBpone 661510 BbiNyLWeHo 1 pasmeLlteHo okono 500 mnpg gonn. obnuraumi obecneyvyeHHbIX
cekblopuTuaumen pasnnyHeix aktneos (ABS). B 2012-2013 rr. exerogHbli BbIMyCK COCTaBMSET OKOSO MOMOBUHbI
3TOM CyMMbl, U3 Yero Bcero 87 mnpg Aonn. pasmMeLleHbl cpean MHBECTOPOB Ha pbiHke. OcTanbHom 06beM ocTaeTcs
Ha 6anaHce 6aHKOB-OPUIKMHATOPOB U UCMONb3YEeTCH B onepaunsax peno.

B Yucno caenok ABS, pasmelyeHHbIX Ha pbiHKe, Havyano pactu ¢ 2012 r., n B HacTosLLLEee BPEMS COCTaBNSET MNoYTH
OAHY TpPeTb BCEX CAENOK Ha PbIHKE.

B HauyumHas c ceHTA0ps npoLusoro roga HabnaaeTcs 3Ha4YMTENbHOE CHUXKEHME cnpaaoB Ha ABS, oGecrneyeHHbIX aBTo
kpeautamu. [Ins aSMUTEHTOB NepBoro ypoBHs (kak VW, BMW) cnpaabl 4OCTUMN JOKPU3UCHOTO YPOBHSI.

B Cnpoc Ha BbICOKOKa4yecTBeHHble obnuraumm ABS npeBbilwaeT npegnoxeHue B EBpone (B 3TOM ogHa U3 NpuYmH
YMEHbLUEHNSA CTABKN): MEANEHHbIN POCT aKTMBOB B BaHKax, anbTepHATMBHbIE UCTOYHUKM (PMHAHCUPOBAHUS (CXEMBbI
doMHaHCUpPOBaHUA LeHTpanbHbix 6aHKOB, BbiNyck obnurauumn ¢ obecneveHnem covered bonds).

EBponenckmin LleHTpanbHbii bank (ELIB) npogomkaeT nogaepxunsatb ncnonb3osaHne ABS B EBpo3oHe, HegaBHee
3asaBrieHue roeopuT, YTo ELIB MoXxeT HayaTb NnpuHMMaTL cpegHmne TpaHLM B onepauunsix peno ans coaencTens
KpeamnToBaHuio Yepes ABS.

B noucke noBbILLEHHON NPUBLINM €BPONENCKME MHBECTOPbI 0O6PaLLAOTCA K XOPOLUO CTPYKTYpUpoBaHHbIM ABS /
RMBS, BbinyLLEeHHbIM OpUaXnUHaTopamMmmn NepBoro YPoBHA U3 HOBbIX CTPaH.

B [locne kpuauca HebonbLwoe 4Yncrno ABS, BbiMyLLEHHBIX POCCUACKMMU AIMUTEHTAMM, ObINN pas3MeLLeHbl YaCTHbIM
obpasom.

B Mbl cuMTaem, YTo B HAaCTOALWLMI Nepuos CyLecTBYyeT BO3MOXHOCTb A5 KPYMHbIX POCCUMCKNX SMUTEHTOB,
OPUNIKMHATOPOB KPYNHbIX caernok ABS ¢ oCTaTOYHO HU3KOW Atopaunen pasmecTuTb BoinyweHHble ABS Ha
€BPOrenCKOM PbIHKE CEKbIOPUTU3aLINN.

B YcnelwHoe pa3smelieHme HeobecneyeHHbIX eBpoobnuraumim poccnmckux 6aHkoB cpeam eBpOonenckux MHBECTOPOB
NoKa3blBaeT, YTO MHBECTOPbI FOTOBbI B35iTb Ha cebs CTpaHOBbIE U KOPNOPATUBHbIE PUCKU POCCUNCKUX AMUTEHTOB.

B PbIHOK CekblopuTusaumm BHYTpr Poccumn TpebyeT ganbHenwero pa3sntnsa npasoson 6asbl. PasmelleHne HegaBHem
caenkn barHka Xoym Kpegut 6yaeTt XopoLumm OpUEHTUPOM BHYTPEHHErO NoTeHUMana pbiHka.

B PasBuTME MHCTPYMEHTOB hMHAHCUPOBaHUS NyTeM Bbinycka ABS 6e3ycnoBHO BbIMIpaloT OT NOAOEPKKN
npaBuTensctea u LB, ecnun neHCnoHHble OHALI CMOTYT MHBECTMPOBATL B 3TOT MHCTPYMEHT.
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PakTopbl, BNuswWmMe Ha LeHy ABS Ha eBPONeUCKOM pbiHKe [ & ~
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ypOBeHb cTaBok rno ABS 3aBucuT B TOM 4nucre ot cneaywwnx (baKTOpOBZ

B HapgexHas u npo3pavyHad CTPYKTypa COENKNU,

B KauyecTBO KpeauToB, oGecnednsaloLLmx obnuraumm, perynapHas u ctaHaapTHast OTYETHOCTb AN MHBECTOPOB,
cobnoaeHne OCHOBHbIX CTaHAAPTOB 3TOro NPOAYKTa;

B KayecTBo (B TOM YnCne penTuHr) u penyTauus opuoknHaTopa kak Koprnopauum u Kak SMUTEHTa.
B MexayHapoaHbi penTuHr ABS, NONy4YeHHbIN OT MeXayHapoaHOro PEMTUHIOBOMO areHTCBa, fydlle OT ABYX areHTCTB.

B JIMKkBMAHOCTb pasmellaeMblx 0bnmraumin — ctaHaapTHbIN 06beM Bbinycka 06bI4HO NprMepHo 500 MIH eBpo.
JNInkBMAOHOCTL BbiNycka ABMAETCA BaXKHbIM (haKTOPOM Ansl UHBECTOPOB.

B Ctatmyeckun nyn, NO3BONAOLWNA amopTnsaumo caenkn. Kopotkas gropaums CHMXXaeT PUCK OTPOYKM MoralleHus
obnurauun.

B OnbIT 1 3dEKTUBHOCTb TaKNX YHACTHUKOB CAENKM KaK CEPBUCHbIN areHT, areHT no pacyetam, 40BepUTENbHbIN
yrnpaBnsAoLLMA MOXET OKadaTb OonbLLOEe CNsIHWE Ha CAENKY U NOTeHUManbHO yXy4LWNTb KayecTBo nopTdens
KpeauToB 1 nnatexu no kpegutam (OnepaunoHHbIE PUCKN).

B Cnpagbl Ha HeobecneYeHHble rocyqapCTBEHHbIE U KOpriopaTUBHbIE obnuraumn.
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B O6wun o6bém Bbinycka ABS/RMBS cokpalyaeTcsa B nocriegHve Asa roga B EBpone.
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B B 2012 cpeaun MHBECTOPOB ObINo pasMeLleHo obnuraumi Ha 67 mMnpg eBpo, YTO Ha 9 Mnpa MeHblue, YeM roqoM paHee, B OCHOBHOM 3a CYET
cokpawleHmss obbemMa uWnoTeuvHbIX obnuraumi. 3OTa TeHAaeHums npogomkmnacb B 2013 r. BCBA3M C  YMEHblUeHMEM noTpebHOoCTM
CbVIHaHCI/IpOBaHI/Iﬂ B 6aH|<ax, a TakKxe anbTepHaTUBHbIMU UCTOYHUKaMU CbI/IHaHCI/IpOBaHI/Iﬂ Aanda HUX TakuxX, Kak obecneyeHHble 06]'II/IFaLI,I/II/I,
crneumanbHble cxeMbl nogaepxkn 6aHkos B EBpone.
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B OpgHako BbiNyCKk aBTOMOOMMbHbIX ABS npogormkaeT pocT B TevyeHwe Tpéx nocrnegHux net. [MosABMnMCb 3MUTEHTbl B TakMx CTpaHax, Kak
Weewnuapwus, Monbwa, PuHnaHama — B 2011 rogy 60MbWMHCTBO SMUTEHTOB ObIUM HEMELKMMK KOPNopauusMyu U KpeauTHbIMU MHTUTYTaMMu.
OpumxnHatopbl BO ®PpaHumm ctanu Takke Oornblue MUCMNofb30BaTh 3TOT MyThb (PMHAHCUMPOBaHUS Kak Oornee OeLieBOro Mo CpaBHEHUO C
HeobecnevyeHHbIMN obnuraumsamu.,

B B TeyeHve Kpusuca pasHoOOpasve akTMBOB, WCMOMb3YEMbIX B CEKbIOPUTM3aUMUM, CoKpaTuiocb. B HacToswmin nepuop Ha pblHKe
CEKbIOPUTM3aLUM JOMUHUPYIOT MPOCTble CTPYKTYPMPOBAHHbIE MPOAYKTbI, B YaCTHOCTU CEKbIOPUTM3auWsi aBTO KPEAMTOB, NU3MHE, MnoTpeb
KPeauTOoB, UMOTEKU, U C HEAABHETO BPEMEHW — CeKbIopUTM3aLUs KopriopaTuBHbIX kpeauTtos (CLO).

B Esponenckuin LleHTpanbHbii baHk (ELLB) cunTtaeT cekbtoputnsaumio BaxHbIM MeTOAOM hrHaHcMpoBaHust BaHkoBckon cuctembl B EBpone. ELIB
COKpaTWUN OUCKOHT, C KOTOPbIM NMPUHMMAOTCH 0bnuraLmMm cekblopmuTM3aLMm no onepauusam peno, ¢ 16% ao 10%, NOHU3NN MUHUMAarbHbIA PETUHT
¢ AAA go A, 4TO KOHEYHO NoaaepXUBaeT CNPOC Ha 3TU NPOAYKTbl CO CTOPOHbLI UHBECTOPOB.

EXXErOOHbIW BbINYCK MO CTPAHAM B MPOLIEHTAX MO BUOAM OBECIMNEYEHUA B 2013
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PbIHOK ceKkbropuTusaumm B EBpone
YpoBeHb NPOLEHTHbLIX CTaBOK
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B B nocnegHun rog npousoLWNo CyLEeCTBEHHOE COKpalleHWe MNPOLEHTHbIX CTaBOK Ha ob6nuraummn ABS B EBpone: ABS
obecneyeHHble aBTO NMU3NHIOM U aBTO KpeamtTamu, obecrneyeHHble KpeanTamm no nNiaTUKoOBbIM KapToyKkaMm.

mC cepeuHbl nNpoLworo roga CctaBkm no aBToO ABS CHM3MnNucb OO Takoro YPOBHA, YTO MHBECTOPbLI CTalnn nepexoantb Ha Oonee
AoXoAdHble TuUnbI o6n|/|rauvu7| CeKblopuUTHn3auunn. an/l orpaHnM4eHHOM KoJin4eCTtBe HOBbIX OGJ'IVIFaLl,VIﬁ n O6LI.|,eM CHUXEHNN
NPOUEHTHbIX CTaBOK, Npoun3oLlen pa3pbiB MexXay KpeguTHbIM PUCKOM U CTaBKOW NO 3TUM O6J'II/1FaL|,I/IFIM.

B B TeuyeHMe NOCT-KPU3NCHOrO nepuoda nnaTexum no obecneymBarMm Kpegutam Obiny OOCTATOYMHO BLICOKUMW: Mexay
cepeamHon 2007 r. n koHuom 2010 r. Tonbko 0.95% Bcex ABS, BbinyLeHHbIX B EBpone, He Gbinu BbinnaveHsbl. o cpaBHeHUto ¢
7,7% B CLLA.

B [lporHosupyeTca [JanbHeunee YMeHblUeHue CTpaHOBOW
pasHuUbl Mexay NpPOLEHTHOW CTaBKoW Ha obnurauum,
BbinyLeHHble B [epmaHnu, Benvkobputanmm n ctpaHax, rae
ABS BblnyckaeTca 3HauMTenbHO pexe — kak CkaHavMHaBuA
UK Xe B CTpaHax ¢ 6onee HN3KUM PENTUHIOM. 120

NPOLIEHTHBLIE CTABKW EBPONEWUCKUX ABS

(Crapwun TpaHw, WAL >0.2 roga)
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B Tabnuua nokasbiBaeT nocnegHune Bbinyckn ABS Hanbonee n3BecTHbIX AMUTEHTOB.

Originator

Bloomberg

name

Date of
placement

BS pa3sMelleHHbIe cpein MHBECTOPOB B uione-oktaodpe 201

Collateral

Type

SEES

Rating

Amount (€ mn unless
otherwise stated)

Index/Rate+
Margin

Avg WAL

Santander Consumer . o
Bank SpA (Finland) Kimi 2 Oct-2013 Auto A Aaa €439 mn 0.8% 1.2Y
A AAA £350 mn 1mE£L+55 bp 1.65Y
GMAC UK E-CARAT 2 Sep-2013 Auto
B AA £21.5mn 1m£L+100 bp 3.75Y
Leasing A AAA €697.5 mn 1m €+30 bp 1.24yY
VW Leasing (Germany) VCL 18 Sep-2013
B A €22.5mn 1m €+67 bp 1.78Y
A AAA €465 mn 1m €+35 bp 1.37Y
VW Bank France Driver France Sep-2013 Auto
B A+ €16.2 mn 1m €+80 bp 1.77Y
Santander Norway BILK 4 Sep-2013 Auto A AAA €350 mn 1m €+45 bp 1.62Y
IS BEflAS REENAUMENT | g, erre Auto A AAA €370 mn MidSwaps+80 bp 2.2Y
(Germany) CP
Santander Germany SC Auto 2013-2 July-2013 Auto A AAA €549 mn 1m €+48 bp 1.68Y
A AAA €690 mn 1m €+30 bp 1.8Y
VW Bank Germany Driver Eleven July-2013 Auto
B A+ €24.4 mn 1m €+75 bp 2.2Y
A AAA €100 mn 1.30% 1.83Y
Alba Leasing Spa TruckLease AS Jun-2013 Leasing B AA €11.7mn 2.00% 2.98Y
(Germany) Comp 3
Cc A €11.7 mn 2.70% 3.47%
RCI Banque France FCT%‘T;_?"'&”CE Jun-2013 Auto A AAA €750 mn 1m €+85 bp
Al AAA $450 mn 1m$L+50 bp 1.26Y
Santander UK Motor 2013-1 Jun-2013 Auto
A2 AAA £200 mn 1mL+60 bp 1.16Y
A Aaa A 1m €485 bp 2.65Y
Bank PSA France Auto ABS FCT Jun-2013 Auto €55 mn
B A2 ’ 1m €+150 bp 4.97Y

1m€ - 1 month Euribor

1m$L — 1 months USD Libor

1m£L — 1 month Libor
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Bbinyck eBpooGnurauum poccuuckmux 6aHkos 2012-2013
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B EBpoobGnurauum yctaHaBnNMBalOT OPUEHTUP ANS POCCUNCKUX SMUTEHTOB.

B B aHBape 2013 npon3oLsno TpEXKpaTHOE yBENUYEHNE pa3MeLLEeHNS KOpNnopaTUBHbBIX €BPOOGMraunin SMMTEHTOB
BocTo4uHom EBponbl N0 cpaBHEHMIO C NpeabiayLwmm rogom. B atom rogy oxungaetcs, 4to npumepHo 50% Bcex
[onroebix 6ymar, BbiMyLLEHHbIX pOocCUicknmMm 6aHkamu, byaet cybopanHUPOBAHHBLIMNA.

B YBenunyeHue cybopaMHMPOBaHHbLIX 0bNMrauuii BbiIaBaHO HEOOBXOANMbIM YBENMYEHNEM HOPMATUBHOIO
AOMNONHUTENBHOIO KanuTana Ha 6anaHce 6aHKOB, a Takke AanbHENLWMM POCTOM aKTMBOB POCCUIACKUX BaHKOB.

Corposate & investrment Banking
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Source: BondRadar, UniCredit Research
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Tabnuua nokasbiBaeT crnpaabl HA BTOPUYHOM PbIHKE eBpoobnuraumin poccumcknx 6aHkos n PO cpeaHen aropaumn,
AeHOMMHMPOBaHHbIX B gonnapax CLUA.
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This publication is presented to you by:
Corporate & Investment Banking
UniCredit Bank AG, London Branch
Moor House

120 London Wall

London EC2Y 5ET

This communication and any information referred to in it or provided in connection with this communication or that information (in each case whether in writing,
orally or any other medium) (the "Information™) has been prepared solely for information purposes and no representation or warranty is made that the Information
is accurate or complete. Opinions and views expressed are subject to change without notice, as are prices and availability, which are indicative only. There is no
obligation for us to notify you of any changes to the Information or to do so in the future. No responsibility is accepted for the use of or reliance on the
Information. We specifically disclaim liability for any loss, claim or damage suffered by you or any third party resulting directly or indirectly from any use of or
reliance on the Information without limitation. We may have an existing position in any matter (including, without limitation, any instrument or currency) referred to
in or connected with the Information and may also provide banking or other advisory services to parties involved in any matter referred to in the Information. It is
your responsibility to ensure that you get all information that is relevant, identify and fully understand all such risks and considerations and have independently
determined that the terms of the transaction and legal relationship you are entering is appropriate to you. None of the Information constitutes investment advice
or any other type of advice or recommendation.

Any forward-looking statements contained in the Information illustrate hypothetical performance under specified assumptions of events or conditions. Any
opinion, plan, forecast, or other statements of a forward-looking nature reflect our judgment based on information available at the time of preparation and are
subject to change without notice. These forward-looking statements are subject to certain risks and uncertainties that could cause the actual results to differ
materially from those stated or implied. Any forward or future performance figures shown are based on past performance, and are not a guide to future
performance and should not be used as such in any circumstance.

The Information is directed only to (i) professional clients or eligible counterparties as defined in the rules of the Financial Conduct Authority and is not intended
for distribution to, or use by, retail clients or (ii) “investment professionals” falling within Article 19(5) of the Financial and Services Markets Act 2000 (Financial
Promations) Order 2005, as amended, and to persons to whom it may otherwise be lawful to communicate (all such persons in (i) and (ii) together being referred
to as “Relevant Persons”). Any investment or activity to which the Information relates is available only to, and will be engaged in only with, Relevant Persons.
Other persons should not rely or act upon the Information.

If the Information relates to any investment subject to the Prospectus Directive (Directive 2003/71/EC) it is sent to you on the basis that you are a Qualified
Investor for the purposes of such 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 you undertake that you will only offer or
sell any investment referred to in the Information in circumstances which do not require the production of a prospectus under the Prospectus Directive or any
relevant implementing legislation of an EEA Member State which has implemented the Prospectus Directive.

The Information does not constitute a solicitation to buy or sell an investment or recommendation to engage in a trading strategy. The Information does not
constitute an offer of securities for sale in the United States and is not for publication or distribution to persons in the United States (within the meaning of
Regulation S under the United States Securities Act of 1933, as amended (the "Securities Act")). The investments proposed to be offered have not been, and will
not be, registered under the Securities Act and may not be offered or sold in the United States or to, or for the account or benefit of, U.S. persons (as defined in
Regulation S under the Securities Act) except to qualified institutional buyers as defined in Rule 144A under the Securities Act or pursuant to an exemption from,
or in a transaction not subject to, the registration requirements of the Securities Act.

This Information is not intended for distribution into any jurisdiction where such distribution is restricted by law or regulation and recipients into whose possession
this document comes should inform themselves about, and observe any such restrictions.

This Information is confidential and may not be passed on or reproduced in whole or part under any circumstances without express written consent. This _
Information is issued and approved by UniCredit Bank AG. UniCredit Bank AG London Branch, Moor House, 120 London Wall, London, EC2Y 5ET, is authorised
and regulated by Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin) and subject to limited regulation by the Financial Conduct Authority and Prudential
Regulation Authority. Further details regarding our regulatory status are available on request.

Corporate & Investment Banking UniCredit Bank AG, London Branch

as of October 1, 2013




