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NokasaTtenu pbiHka ULB

60 + gHen 3apepxku no Boinnatam B Poccunckux Cpoenkax (3a ucknroveHmem CityMortgage MBS Finance)

AHML (aggregated) — CJSC Mortgage Agent APB
CJSC Mortgage Agent ITB 1

CJSC Mortgage Agent Europe 2012-1
CJSC Mortgage Agent Uralsib 01
CJSC Mortgage Agent Vozrozhdenie 2 CJSC Mortgage Agent VTB24-1
Gazprombank MBS 2006-1

CJSC Mortgage Agent NOMOS

CJSC Mortgage Agent Vozrozhdenie
FINIS / FUNDUS MORTGAGES 2008

Gazprombank MBS 2007-1
Mortgage Agent GPB-Mortgage 2 Mortgage Agent VTB 001
Red & Black Prime Russia 1 Russian MBS 2006-1

Mortgage Agent GPB-Mortgage

Moscow Stars

e— |ndex Russia (RUB) e= e= |ndex Russia (USD) CityMortgage MBS Finance (right axis)

Delinquency 60+ [% of CB]

Source: Moody's Investors Service, Moody's Performance Data Service, periodic investor/servicer reports

YPOBHM 3aAgepiXxekK no Bbinnaram CT36VIJ1I/13VIpOBa.I1VICb nocrne Kpusuca
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NokasaTtenu pbiHka ULB

60 + gHen 3apgepxku no Beinnatam Ha PbiHkax EMEA (EBpona BnvxHun Boctok n Acdpuka)

e DUTCH (PRIME) DUTCH (NHG) —— GREEK (PRIME)
———TALIAN (PRIME) ——— PORTUGUESE (PRIME) == RUSSIAN (RUB)
SPANISH (PRIME) e UK (PRIME) IRISH (PRIME) (right axis)
7 25
6 r

|4

20

Delinquency 60+ [% of CB]
w

Q\QIQ/\'\:Q\Q Q,\'\:Q\QQ'\:Q\QQ'\:Q\QIQ,\'\JQ\QIQ/\'\:QQQ'\'\:QQQ'\:QQQ/\'\:Q N\
P PP 0§ o o o Q@’Q'\‘Q'\‘Q'\' RN AN HOROROROROASNNN NN AN AN ANZONNE
O O O O O O O O O OO AN A A e N A N e N A N A N N N IS AN IS BN

12 i i ] i i Vg 2 220 i Vi V] i i Vgt i Vi il it il i Vgt gt s

Source: Moody's Investors Service, Moody's Performance Data Service, periodic investor/servicer reports

B cpeaHem nokasaTtenu PocCUUCKUX caesrnoK YHeMHoro nydiwe apyrux pbiHkoB EMEA , ogHako Heo6xoaumo
NMPUHATbL BO BHUMaHUE BbIKYNbl OpUruHaTopamu.
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NokasaTtenu pbiHka ULB

[JocpouHble lNMoraweHuns B paHee pa3MelleHHbIX Poccunckux Caenkax

e AHML (aggregated) CityMortgage MBS Finance e CJSC Mortgage Agent APB

e CJSC Mortgage Agent Europe 2012-1 e CJSC Mortgage Agent ITB 1 e CJSC Mortgage Agent NOMOS

CJSC Mortgage Agent Uralsib 01 CJSC Mortgage Agent Vozrozhdenie CJSC Mortgage Agent Vozrozhdenie 2
CJSC Mortgage Agent VTB24-1 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 e |ndex Russia (RUB) e= e= |ndex Russia (USD)
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Source: Moody's Investors Service, Moody's Performance Data Service, periodic investor/servicer reports

HOCpO‘-IHbIe noraweHus No caenkamMm B BankoTe Obinu 6onee BonatusibHLIMU YeM NO py6neBb|M caenkam.
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NokasaTtenu pbiHka ULB

ExekBaptanbHbin HPI (vHoekc ueH HeaBuxnmocTu) no 10 KpynHenW MM permoHam

e Republic of Bashkortostan Republic of Tatarstan e \oscow (City)
St. Petersburg e Tyumen Region e R0stov Region
== Chelyabinsk Region Moscow Region Krasnoyarsk Territory
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Bo306HOBUICSA POCT LieH Ha XXuUibe B 60MbLMHCTBE PEerMoHOB
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OuHamMmunkKa peuMTUHroB

In June 2013, Moody’s upgraded senior notes of two AHML transactions
The following transactions were affected
Second Mortgage Agent of AHML
Mortgage Agent of AHML 2008-1

Reason - the build up of the credit enhancement under the affected notes since closing and
the good performance of the portfolios backing the transactions

In October 2013, Moody’s upgraded senior notes of six Russian RMBS transactions

The following transactions were affected:

Three transactions of Agency for Housing Mortgage Lending: AHML 2010-1, AHML 2011-2
and AHML 2012-1

Mortgage Agent NOMOS
Mortgage Agent Vozrozhdenie 2
Mortgage Agent Europe 2012-1

Reason - revision of key modelling assumptions used in rating Russian RMBS:

The risk of issuer liquidation is no longer incorporated into the modelling for Russian
domestic RMBS transactions due to the amendments to the Russian MBS law designed to
raise the level of bankruptcy remoteness of Mortgage Agents

MOODY)S Byayuiee cekbopuTU3aLMn: OCHOBHbIE COOLITUSA U PUCKN
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Russian RMBS Issuance

RMBS transactions rated by Moody's

B Initial outstanding balance (lhs) ——Transactions number (rhs)
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Source: Moody's Investors Service
2011-2013 marked an increase in issuance, particularly from first-time issuers
Additional couple of deals are expected to close in 2013
MOODY’S By.qymee CeKbHOpUTU3auun: OCHOBHbLIE coobITUA U pUCKH
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Russian RMBS Issuance

New Issuance — 2013

3A0 UnoTeuyHbIN

3A0 UnoTeYHbIN

3A0 UnoTeuyHbIN

3A0 UnoTeYHbIN

3A0 UnoTeuHbIN

3A0 UnoTeuyHbIN

areHT areHT areHT areHT areHT areHT
ABCOIJIOT 1 BO3POXOEHUE RAIFFEISEN 01 PSB 2013 KHMB-1 OTKPbLITUE 1
2
Aara 26-Mar-13 2-Apr-13 21-Jun-13 28-Jun-13 19-Jul-13 13-Sep-13
amMmuccun
OpwuruHarto Absolut Bank Vozrozhdenie Bank ZAO Raiffeisenbank Promsvyazbank Bank of Khanty- Otkritie Bank
p Mansiysk
O6cnyxuBa Absolut Bank Vozrozhdenie Bank ZAO Raiffeisenbank Promsvyazbank Bank of Khanty- Otkritie Bank
LM Mansiysk
AreHt/CepB
ucep
O6BLeM RUB 12.3 bil RUB 4.0 bil RUB 5.0 bil RUB 3.1 bil RUB 6.5 bil RUB 4.4 bil
amuccum
CTpyKTypa Cl. A - 78.0% - Baa3(sf) Cl. A - 74.0% - Baa3(sf) Cl. A - 81.4% - A3(sf) Cl. A - 81.0% - Baa3(sf) Cl. A - 76.0% - Baa3(sf) Cl. A - 82.1% - Baa3 (sf)
n PerTnHrn Cl. B -22.0% - NR Cl. B - 26.0% - NR Cl. B -18.6% - NR Cl. B -19.0% - NR Cl.B-24.0% - NR Cl.B-21.8% - NR
MpoueHT no Class A — 9.0% Class A — 8.75% Class A — 8.5% Class A — 8.5% Class A —9.2% Class A — 9.0%
KYNOHY
Pe3epBHbIN RF — 4.0%; amortising RF — 4.0%; amortising RF — 4.01%; amortising RF — 4.0%; amortising RF — 4.15%; amortising RF — 4.25%; amortising
®oHa/Opyr
ve
MeXaHU3Mbl
noaAepKKu
KpeauTHOro
KayecTBa
MOODY,S Byayuiee cekbopuTU3aLMn: OCHOBHbIE COOLITUSA U PUCKN
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NMporpammbl nokynku ULB

[Mporpammbl N0 pa3BUTUIO PbiHKA MNOTEYHbIX LEHHbIX Oymar
— AMXKK
» MakcumaneHbin K/3 80% u gpyrmne Kputepumn CekblopuTn3npyemMmoro noptdens
»  MuHnManbHbIN penTuHr: Baa3/BBB- nnu rapantmna ot AVXKK
» KynoH cTapluero TpaHwa: B 3aBMCMMOCTU OT CPeAHEB3BELLEHHON KU3HU» TpaHLla
» [Nporpamma B HacTosiLee Bpems B (hase 2, pasa 3 obbasneHa Ha 2013 rog

» MakcumanbHasi cymma BblgeneHHas nog nporpammy: 20mnp pyonen B 2012 rogy u
20mnp py6nen B 2013 roay.

— B3Ob
»  MakcumanbHbin K/3 80%, makcumanbHasa ctaBka 11%
»  MuHnManbHbIN penTuHr: Baa3/BBB- nnu rapantmna ot AVXKK
» KynoH Ha cTapLumin TpaHLL BapbUpyeTCs B 3aBUCMMOCTU OT XapakKTEPUCTUK COENKM

» MakcmmarnbHaa cymma BblaesnieHHada nog nporpammy: RUB 250mnp

PbiHoyHoe pa3smelyerune B 2013 (Abcontot, OTkpbITHE, XaHTbiMaHcnnckmnn)
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HacylwHble BOnNpocChbl
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Mortgage Market Development

Origination volume sharply declined during the crisis

Average growth of the total mortgage portfolio reached 7.8% per quarter in the period Q2 2011 — Q2 2013

= Quarterly Origination: RUB mortgage loans (lhs)
== Quarterly Origination: FC mortgage loans (lhs)
- Qutstanding mortgage balance (rhs)
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Mortgage Market Development

Mortgage interest rates were decreasing after a sharp increase during the crisis
The climbing trend reverted in 2012 and is now suppressed by several governmental initiatives

- RUB-denominated loans - EC-denominated loans
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UnoTe4yHbin pbIHOK — Bbigaya n ObcnyxunBaHue
KpeoutoB

» POCT MnoTe4Horo pbiHka » [NoTeHumanbHble NPo6remMbl MMOTEYHOIO PbiHKA

» B uenom o6beMbl yABOUNUCH MO CPaBHEHUIO » YcuneHme KOHKYpPeHLMN MOXET CHU3UTb
C LOKPU3NCHBIM MUKOBbIM YPOBHEM KpeauTHOe Ka4ecTBO

» POCT Ha ypOBHE, CXOXEM C LOKPU3NCHBIM » HoBble y4acTHMKN MOryT He o6raaaTb

» [osiBNEHNe HOBbIX y4aCTHUKOB Ha PbIHKE B OnbITOM, AN aAeKBaTHON OLIEHKM
pesynbTaTe paclUMpeEHMst BO3MOXHOCTEMN KpeaUTHbIX PUCKOB
dmHaHCUpoBaHUS » HoBble y4acTHUKN MOryT UMEeTb

» CTaBKM MO MNOTEYHbIM KpeaUTaM HU3KME, HO He4oCTaTOYHble BO3MOXHOCTM U ONbIT ANst
noBbILLAOTCS 3ahheKTUBHOro 06CnyXnBaHus KpeauToB BO

» [locne Kpuanca ctaHaapTbl KpeAUTOBaHNS Bpemsi kpusuca
yRyyLwmnnmncb » Ha paHHbIi MOMeHT, cpena ans

» YBenuyeHue 3HadyeHuss CTpaxoBaHus o6Cny>KMBaIOLLLEro areHTa CroXHasi U MoXeT
BbINAAT MO UMOTEKN cTaTb eLé crioxxHee B nepuop,

3KOHOMMYECKOro cTpecca

» [Npouecc obpalleHns B3biCKaHNA BCe
eLe NPOAOIMKUTENEH W CIOXEH

» BOoNbWMHCTBO ayKLUMOHOB Mo-
NpeXHeMy He NPOAYKTUBHbI

»  KOpmnanyeckne nsmMeHeHust MoryT
NOBNUATL Ha obcnyxnBaHve
NNOTEYHbIX KpeauTOB U NpoLecc
obpalleHna B3biCKaHMS

MOODY’S Byayuiee cekbopuTU3aLMn: OCHOBHbIE COOLITUSA U PUCKN
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PunHaHCcOBas YCTONYNBOCTb KOHTPAreHToB

» PenTuHM KoHTpareHTa, (oHaHcoBasi yCTOMYMBOCTb M penyTaunsa BaxkHbl B Poccunckmx caenkax NLUB

» OpurnHatop

— 3aBUCMMOCTb PEUTUHIOB CAEMKN OT PENTUHIA opurMHaTopa n3-3a NnpaBoBOM HeONpPeAeneHHOCTU OTHOCUTENBHO
ODENCTBUTENbHOWN NpoaaXu

— [Opyrue cdakTopsbl, Takne kak pmHaHCcOBasi NOAAepKKa OT OpUrMHaTopa Takke MOryT YBENUYNUTb CBA3b MeXay
PENTUHIOM OpuUrnHaTopa 1 obnurauun aMuTeHTa

» O6cnyxusBatowmm areHT/CepBucep
— Puckn cmelleHnst NOCTynneHn Ha cyeTax o0CcnyxmBatoLero areHTa B criydae ero gedonra
— OnepaumnoHHble PUCKM CBSA3aHHbIE C 06CNYXMBAHNEM KPeOUTOB

— AHanus onepaumoHHbIX PUCKOB TakXke NPUHMMAET BO BHUMaHWE Hannyne pe3epBHOro cepeucepa, He3aBMCMMOro
pacyYeTHOro areHTa,  CyMMYy UMeoLLIENCS IMKBUAHOCTU

» BaHK c4eTOB MMNOTEYHOro areHTa
— Puckun cmeweHnus B cnyyae gedonta 6aHka
— AHanus npMHMMaeT BO BHUMaHWE penTuHr 6aHka 1 ycrnoBusa 3aMeHbl
» Cneynann3anpoBaHHbIN Aeno3nTapumn
—  KMmeeT KOHTpOIb Hag cHeTamMm UMNOTEYHOro areHTa 1 NpoBepsieT BbiNNaTbl N0 obnuraunam
— MoxeT 6bITb TPYAHO CBOEBPEMEHHO 3aMEHUTL B TEYEHNE CPOKa AENCTBUS COESKM
— [orxeH crneanTb 3a cTaHAapTaMu AeATENbHOCTM AMUTEHTA, BaXKHa penyTaums
» Ynpasnsawwas KoMnaHust aMUTEHTA

— MoxeT genctBoBaTb OT UMEHM SMUTEHTA, BaXkHa penyTauus

MOODY’S Byayuiee cekbopuTU3aLMn: OCHOBHbIE COOLITUSA U PUCKN
INVESTORS SERVICE okTs16pb, 2013
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MpaBoBasA HeonpeaeneHHOCTb

» [lpaBoBas cpena
— [lo npexHemMy B 3HaUNTENBHOW CTEMNEHN HENpOoBepPEHHa
— MoxeT nogBeprHyTca CTpeMuTernbHbIM U3MEHEHUAM
» [lpoTMBOpeuYmnBbIE peLleHns cyda BHOCAT OOMOMHUTESNbHYIO HeonpeaeneHHOCTb
— PernoHanbHble pa3nuunsa npy obpalleHnmn B3bICKaHUS U OpYyrMx NpaBonpuUMeEHUTENbHbIX Npoueayp

— PasnuyHble TonkoBaHWs 3aKoHOoA4ATEeNbCTBA O 3almuTe noTpedutens (HanpuMmep, B OTHOLLIEHUW NPOAAXU
KONNEeKTOpaM UMM CTpaxoBaHWUE >KN3HW)

» [Npobnemsl, BbisIBEHHbIE paHee He Obifin yCTpaHEHbI B 3aKOHEe
— 3BawuweHHocTb MnoTeyHoro AreHTa oT 6aHKpoTCTBa
— YnpaBneHue aktnsamu / naccuBamMmm UNOTEYHOIO areHTa 1 TpeboBaHus K pa3Mepy ero YNCTbIX akTUBOB
— Paamep nnoteyHoro nokpbITUA
— HeponnaTbl NpoUEHTOB U / UK BbiNNaTbl KOHTPAreHTam
—  BnusaHue cybopanHMPOBaHHLIX KpEANTOB B CAENKE
» Pwuck 3aveTa
» Puckn cneundmyeckne ansa otaenbHbIX COenok

— [lopTtdhenun kpegnuToB B UHOCTPAHHOW BanioTe

MOODY’S Byayuiee cekbopuTU3aLMn: OCHOBHbIE COOLITUSA U PUCKN
INVESTORS SERVICE okTs16pb, 2013
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MpuknagHon onbIT CAENIOK CTPYKTYPUPOBAHHOIO
domHaHcupoBaHua obecne4vyeHHbIX Kpeantamu MCI1 a Tak
Xe noptdenamm lNpoekTtHoro domHaHcupoBaHusa u M4l

MOODY’S Bynylee ceKbOPUTU3ALUU: OCHOBHbIE COBLITUA U PUCKU
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Cekbroputnsauusa noptdernen KpeanToB BbiAaHHbLIM
Manbim n CpegHux MNMpeanpuatuam (MCII)

» OCHOBHbIE XapaKkTepuCTUKn noptdenemn
» Moody’'s SME template: MS Excel file

»  Kateropuun: CONTRACTID; BORROWER CHARACTERISTICS; LOAN CHARACTERISTICS;

COLLATERAL

CHARACTERISTICS; INTERNAL/EXTERNAL
ESTIMATION, KMV RISKCALC TM; DEAL SPECIFIC

DATA

»

[MpyMep OCHOBHbLIX MapaMeTpoB

ORIGINAL BALANCE
CURRENT BALANCE
CURRENCY
ORIGINATION DATE
MATURITY DATE
WEIGTHED AVERAGE
LIFE

LOAN PURPOSE
ORIGINATION CHANNEL
FULLY WITHDRAWN?
REFINANCING?
DIRECT DEBIT?
NUMBER OF DAYS IN
ARREARS

AMOUNT IN ARREARS
INTEREST RATE
INTEREST RATE TYPE
INTEREST RATE TYPE
SWITCH DATE

MARGIN
MINIMUM MARGIN
INTEREST REFERENCE
RATE

INTEREST RESET FREQ
NEXT RESET DATE
INTEREST CAP
INTEREST FLOOR
PRINCIPAL PMT FREQ
BALLOON AMOUNT
INTEREST PMT FREQ
NEXT INTEREST PMT
DATE

MINIMUM INTEREST PMT
FREQ

AMORTISATION SYSTEM
PRINCIPAL GRACE
PERIOD END DATE
INTEREST GRACE
PERIOD END DATE

Mooby’s

INVESTORS SERVICE

Byayuiee cekbopuTU3aLMn: OCHOBHbIE COOLITUSA U PUCKN
okTa6pb, 2013
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Cekbroputnsaumsa noptdenen NpoekTHOro
domHaHcupoBaHua u M4l

» MwupoBown onbIT cekbIopUTU3aLNK NopTdenemn NPOeKTHOro PNHaHCUPOBaHUSA
» OnybnukoBaHHas metogonorna Moody’s

» “Approach to Rating Collateralised Debt Obligations Backed by Project Finance and Infrastructure
Assets”

NSGLST W, 200 CLOs & STRUCTLRED CRSDO

Mooby’s

INVESTORS SERVICE

requesT For comment Approach to Rating Collateralised Debt
Obligations Backed by Project Finance and
Infrastructure Assets

Table of Coctartx 1. Introduction

7 I thix Roguet for Commmant (RFC) we ssmimarie cur appraach o nating collaseralind debe

*  obligatices hacksd by project hnance and infrastnucsuse st (PF CDOs) widkin 3 single

4 document. Basa] on pockmirary aralysia, we expect that the rating impact on cxsting
tramsmcsices will be limited 103 oe-amch downgrale, which ey soct one of two PF

£ CDO eamactions.”

Tl 3 L ner b ol e e e 3

» HoBocTn no coenkam — PecTtpyktypusauma caenku Adriana Infrastructure CLO B.V.
— Aaa.sf rated transaction placed with Aviva (Insurance group)

MOODY’S Bynylee ceKbOPUTU3ALUU: OCHOBHbIE COBLITUA U PUCKU
INVESTORS SERVICE okTa6pb, 2013
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B nocnegHee BpeMsa pbIHOYHbIE MOKa3aTenu NpoLosmKann ctabnnmampoBaTbcd

» CyllecTByOLWMNE SMUCCUM NPOSOIKAKOT NoralaTbCs

» HoBble amnccum Bce BonbLle NPON3BOAATCS HOBbIMU UrpokaMn Ha pbiHke VLB

» Heckonbko nporpamm no nokynke LB cnocobcTByOT AanbHenweMy nx Bblrnycky
» Tem He MeHee, BOCCTaHOBIIEHUE PblHKA eLLle XpynkKoe

— BHyTpeHHuIn cnpoc MHBECTOPOB NO-MNpexHemy crab

— 3apybexHbI CNpOoC NHBECTOPOB OCTAEeTCs CAEP>KaHHbIM

— CyuwecTByeT HeonpeaeneHHOCTb B OTHOLLEHUN pa3BUTUSE MMOTEYHOTO PbiHKA, aHAeppanTuHra
N CTaHOapPTOB 0OCNY)XXMBAHUSA CEKbIOPUTU3NPOBAHHBLIX KPeaNTOB

— PuCK KOHTpareHToB Takke NpuUcyTCcTBYeT, 0COBEHHO C y4ETOM HOBOrO BbiNyCKa C HU3KUM
PEUTUHIOM y4pexneHnn

— [lpaBoBas nnatdopma NpoAosHKaeT ynyyaTcs

— EBponencku onroBon KpuUsmnc 1 HeonpeaeneHHoCTb NePCNeKTUB pocTa MUPOBOM 3KOHOMUKN
MOTYT NMOBMNATL Ha pPa3BUTUE PbIHKA

MOODY’S Byayuiee cekbopuTU3aLMn: OCHOBHbIE COOLITUSA U PUCKN
INVESTORS SERVICE okTs16pb, 2013
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