92.11.26



m Cash Flow

2004/1/5



sub-participation

credit derivatives
credit-linked
notes credit default
swaps

2004/1/5



CP2 2001

CP3

2004/1/5



2004/1/5




o (Issuer) (SPV)

(SPV) SPV

0 (Over-collateralization)

2004/1/5 = (tranches)



/ (Senior/Subordinated
Cash Flow Structure):

: A class,
B class, B class ,
o (Bond Insurance):
MBS
(reserve account), (over-collateralization),
(first loss)
n (Corporate Guarantee): MBS
o (Letter of Credit).

2004/1/5



2004/1/5

I
SPV
'
:
: :
B D
! '




2004/1/5



2004/1/5
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I Super Senior
87.49%

Mezzanine Risk
Transferred 8.00%

First Loss
Threshold 4.50%

Swap Premium

»
>

<&
<

Credit Protection

Super Senior Swap
Counterparty

Interest Rate Swap
Provider

Class A:AAA
3.00%

ClassB: AA 1.51%

|

Reference Portfolio
USD 2.8 hillion

2004/1/5

Payments
SPV (protect Seller)
Credit Default Swap on
Mezzanine Risk of
Reference Portfolio P+1
Swap Premium S - 5
< Issue
Credit Protecti Bhce
redit Protection
Collateral
Payments P+1 oflater
Credit Protectio Investment
Payments
Highly Rated
Collatera SGD

224mm

Class C: A 2.00%

ClassD: BBB
1.50%

Put Option
Provider

11



2004/1/5

Securitisation Exposure
external credit assessment

True Sale

12



»

2004/1/5

Implicit support

Credit Enhancement

(2)

13



2004/1/5

Credit enhancement

Clean-up call

pool balance

Early Amortisation

(3)

14



2004/1/5

15



2004/1/5

16



2004/1/5
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