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KEY TRANSACTION DATA  

Deal Closing Date: December 2005 
Issuer: Contact Securitization Company S.A.E. 
Seller (s) /Originator (s): Contact Car Trading  (CCT) & Bavarian–Contact Car Trading 

(BCCT) 
Servicer: Contact Car Trading (CCT) 
Custodian: Commercial International Bank (CIB) (LT Deposit Rating “Ba2” 

and Financial Strength Rating “C-” by Moody’s Investor 
Service) 

Financial Advisor and Marketer: Commercial International Bank (CIB) 
Pool Currency: EGP 
Pool Reporting Frequency: Monthly 
Last Reporting Date: 31/10/2008 

 
RATING OPINION AND SPECIFIC COMMENTARY 

 
The 1

st
 Securitization bond was successfully redeemed in October 2008 following the issuer’s exercise of 

an early call option.  The early redemption was viewed as a rational choice by the Issuer that would allow it 
to save considerable amount of fixed expenses related to an insignificant amount of receivables 
outstanding.   
 
Prior to the exercise of the early redemption option, the bond issue was amortized at 84% of the original 
balance, with principal outstanding equal to EGP 22.4 million.  The issuer repaid the outstanding principal 
and accumulated interest in full using the current monthly collections in the amount of EGP 1.9 mn and the 
accumulated cash surplus in the amount of EGP 8 mn.  The balance equal to EGP 12.8 mn was borrowed 
from the Originator of the securitized pool Contact Car Trading.   
 

 

ISSUE DETAILS  COLLATERAL  

Principal - Original 140,000,000  A/R - Original 176,183,116 

Principal - Outstanding 
Fully 

Redeemed 
 A/R - Current 

17,729,040 

Interest Rate 11%  Principal Outstanding Balance – Original 118,035,228 
Frequency Monthly  Principal Outstanding Balance – Current 13,511,893 
Seasoning (months) 34  Number of Contracts - Original 1,549 
Maturity 2010  Number of Contracts - Current 430 
Remaining Tenor (months) 26  Average Constant Prepayment Rate  16.06% 
   Cum. Delinquencies (% of Pool Balance)  
                            30-60 days/Current Pool Balance 0.10% 
                             60-90 days/Current Pool Balance 0.03% 
                             90+ days/Current Pool Balance 0.04% 
   Cum. Losses (% of Pool Principal) 0.00% 

Current data is as of 31/10/2008.  



2● MERIS                                                                                                                                                CSC – First Issue 2005-2010 

Chart 1:

Constant Prepayment Rate 
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1. CPR (Constant Prepayment Rate) 

CPR Calculation = 1-(1-(Current Period Unscheduled Principal Payments divided by Current Period Outstanding Pool Balance plus Unscheduled 
Principal Payments))^[reporting frequency] where reporting frequency equals (monthly reporting = 12, quarterly reporting = 4, semi-annual = 2, 
annual = 1). 

 

Chart 2:   

Pool Collections vs. Bond Coupon & Principal
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Chart 3:  

 Net Excess Spread & Pool Cover vs. Bond Principal Outstanding

0

20

40

60

80

100

120

140

160

180

200

D
e
c
-0
5

Ja
n
-0
6

F
e
b
-0
6

M
a
r-
0
6

A
p
r-
0
6

M
a
y
-0
6

Ju
n
-0
6

Ju
l-
0
6

A
u
g
-0
6

S
e
p
-0
6

O
c
t-
0
6

N
o
v
-0
6

D
e
c
-0
6

Ja
n
-0
7

F
e
b
-0
7

M
a
r-
0
7

A
p
r-
0
7

M
a
y
-0
7

Ju
n
-0
7

Ju
l-
0
7

A
u
g
-0
7

S
e
p
-0
7

O
c
t-
0
7

N
o
v
-0
7

D
e
c
-0
7

Ja
n
-0
8

F
e
b
-0
8

M
a
r-
0
8

A
p
r-
0
8

M
a
y
-0
8

Ju
n
-0
8

Ju
l-
0
8

A
u
g
-0
8

S
e
p
-0
8

O
c
t-
0
8

E
G
P
 M
il
li
o
n
s

0%

5%

10%

15%

20%

25%

30%

35%

40%

Bond Principal Outstanding A/R Pool Outstanding + Net Excess Spread Net Excess Spread/Bond Principal Outstanding

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
© Copyright 2009, (“MERIS”) Middle East Rating and Investors Service. All rights reserved. ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY COPYRIGHT LAW AND NONE OF 
SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, 
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON 
WITHOUT MERIS PRIOR WRITTEN CONSENT. All information contained herein is obtained by MERIS from sources believed by it to be accurate and reliable. Because of the possibility of human 
or mechanical error as well as other factors, however, such information is provided “as is” without warranty of any kind and MERIS, in particular, makes no representation or warranty, express or 
implied, as to the accuracy, timeliness, completeness, merchantability or fitness for any particular purpose of any such information. Under no circumstances shall MERIS have any liability to any 
person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within or outside the 
control of MERIS or any of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of 
any such information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if MERIS is advised in 
advance of the possibility of such damages, resulting from the use of or inability to use, any such information. The credit ratings and financial reporting analysis observations, if any, constituting part 
of the information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities. NO 
WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH 
RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MERIS IN ANY FORM OR MANNER WHATSOEVER. Each rating or other opinion must be weighed solely as one 
factor in any investment decision made by or on behalf of any user of the information contained herein, and each such user must accordingly make its own study and evaluation of each security and 
of each issuer and guarantor of, and each provider of credit support for, each security that it may consider purchasing, holding or selling.  


