@ EUROPEAN
corurons  DATAWAREHOUSE

EXPLORING GLOBAL ABCP MARKETS

22 MAY 2023




EUROPEAN

DATAWAREHOUSE

TODAY'S SPEAKERS

JIM METAXAS
TAO SOLUTIONS

jim.metaxas@taosolutions.ca

ALEXANDRE LINDEN
BNP PARIBAS

alexandre.linden@uk.bnpparibas.com

MAY 2023



EUROPEAN
DATAWAREHOUSE

AGENDA

WELCOME AND INTRODUCTION

Dr. Christian Thun, European Datawarehouse

OVERVIEW OF EUROPEAN MARKET AND REGULATORY LANDSCAPE

Dr. Christian Thun, European Datawarehouse

HIGHLIGHTS OF THE EUROPEAN BENCHMARKING STUDY

Jan-Peter Hulbert, True Sale International (TSI)

NORTH AMERICAN MARKET DYNAMICS

Jim Metaxas, TAO Solutions

NEW CHALLENGES & CONSIDERATIONS FOR ISSUERS- LEVERAGING DATA & TECH SOLUTIONS TO SUPPORT MARKET GROWTH
Panel: Alexandre Linden (BNP Paribas), Jan-Peter Hulbert (TSI), Jim Metaxas (TAO), Dr. Christian Thun (EDW)

CLOSING REMARKS

MAY 2023 3



EUROPEAN

WELCOME AND INTRODUCTION
DR. CHRISTIAN THUN, EDW




EUROPEAN

OVERVIEW OF EUROPEAN MARKET AND
REGULATORY LANDSCAPE

DR. CHRISTIAN THUN, EDW

2222222



EUROPEAN

DATAWAREHOUSE

ABCP MARKET EU VS. US

Based on the outstandings, the US ABCP market is approx. twice as big as the EU ABCP market

European ABCP Outstandings by Programme Type US ABCP Outstandings by Programme Type
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SECURITISATION REGULATION EU (2017/2402)

Securitisation Regulation (EU) 2017/2402 was published on 28 December 2017 in the European Union
Official Journal. It entered into force in January 2018 and is applicable as of 1 January 2019.

Subject Matter
The regulation consists of two parts:

« A general framework for securitisation with a common set of rules that apply to all
securitisations. It establishes due-diligence, risk-retention, transparency requirements for parties
involved in securitisations, criteria for credit granting, requirements for selling securitisations to
retail clients, a ban on re-securitisation, requirements for SSPEs as well as conditions and
procedures for securitisation repositories.

+ A specific framework for simple, transparent and standardised (‘STS’) securitisation. It defines
the criteria that qualify for STS securitisation regulatory treatment.

Scope

This regulation applies to institutional investors and to originators, sponsors, original lenders, and
securitisation special purpose entities (SSPEs).

Source: EU website at https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R2402&from=EN
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DISCLOSURE REQUIREMENTS - DOCUMENTS TO REPORT

Everything you need to know ahout the Reporting Requirements of the EU Securitisation Regulation

Disclosure Requirements - Documents to Report

Before Pricing Documentation
Item Code Document

[3] Final offering document; prospectus; closing transaction documents, excluding legal opinions

[4] Asset sale agreement; assignment; novation or transfer agreement; any relevant declaration
of trust

[5] Derivatives and guarantees agreements; any relevant documents on collateralisation
arrangements where the exposures being securitised remain exposures of the originator

[6] Servicing; back-up servicing; administration and cash management agreements

[71 Trust deed; security deed; agency agreement; account bank agreement; guaranteed

investment contract; incorporated terms or master trust framework or master definitions
agreement or such legal documentation with equivalent legal value

[8] Inter-creditor agreements; derivatives documentation; subordinated loan agreements; start-

up loan

agreements and liquidity facility agreements
[o] Any other underlying documentation that is essential for the understanding of the transaction
[10] STS Notification
Quarterly (Non-ABCP); Monthly (ABCP) XML Data Templates EH
[1] Underlying exposures or underlying receivables or credit claims Ezm
[2] Investor report Common XML file to report [2] and [111/[12] in a
[11] or Inside Information or Significant Event single XML file EZId
2]
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DISCLOSURE REQUIREMENTS

Differences between public and private securitisations in EDITOR — EDW's Securitisation Repository solution

Underlying exposures

Investor Report

Inside information/
Significant Event

Disclosure requirements based Public Private

on the RTS/ITS on operational Securitisation (exempted from reporting to
standards for SR Repositories (SR) SR)

XML format

XML Schema checks
ESMA Scoring

Content checks (validation rules)

ND Thresholds
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On 10 October 2022, the European Commission published its long-awaited report on the functioning of the
Securitisation Regulation. The report covers the mandate to the Commission under Article 46 of the regulation to
deliver a general report.

The report concludes that it would be premature to suggest a re-opening of the STS legislative framework in light of
its short application and the number of exogenous factors, e.g., Covid-19 and the favourable liquidity environment,
that make it challenging to assess its impact on the market. Instead, the EC proposes a number of level 2
adjustments that could address some shortcomings in the framework, such as the transparency regime, while
offering legal interpretation on provisions on the jurisdictional scope of the regime.

Important for disclosure framework:

The Commission has asked ESMA to review the templates in the disclosure RTS with a view to addressing possible
technical difficulties, removing unnecessary fields, and aligning them more closely with investors’' needs. It has also
asked ESMA to look at whether information on a loan-by-loan basis is useful and proportionate to investors’' needs
for all types of securitisations.

The Commission has asked ESMA to draft a dedicated disclosure template for private securitisations that is
tailored to supervisors' need for an overview of the market and of the main features of those transactions.

While new templates could replace the existing templates for all private securitisations, the EC falls short from
recommending reporting via a securitisation repository, suggesting this could be a longer-term policy action
should the EC decide to reopen the STS Regulation in the future.
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Overview European Securitisation Markets

Market segment

Public ABS

Capital relief

ABCP / Private

Description

Structure

Volume

Asset Classes

Rating // Listing

Goals

Transparency:
Market // Investor

STS possible?

Data sources

Public market;
Broad investor base
(incl. ECB)

True Sale

€ 220-250 bn
New issue p.a.

45% Real estate loans

30% Corporate loans

25% Sales/leasing
Yes: public // Yes

Funding,
Partial capital relief

high // high

YES

Bloomberg, ConceptABS, rating
agencies, other

Private market
Non-bank investors

Synthetic / True Sale

€ 100-120 bn
New issue p.a.

55% Corporate loans
20% SME loans

5% Trade receivables
20% Other

No // No

Capital relief

medium // high

YES

EBA / IACPM
(EBA report May 2020)

Private market
Financing through banks

True Sale

€ 180-200 bn
Financing volume

45% Sales/leasing
45% Trade receivables
10% Other

Yes: IAA, SEC-SA, public // No

Funding,
Partial balance sheet relief

medium // high

YES

EBE European Benchmark Exercise
by AFME/EDW/TSI (Link)
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https://www.tsi-kompakt.de/2021/12/european-benchmark-exercise-report-fuer-nicht-oeffentliche-verbriefungen/

European Benchmark Exercise (EBE) —
Increasing market transparency for ABCP and private ABS

Coordinator 1. Data Request (Excel)
(TSI, AFME)
Banks
EUROPEAN 2. Sensitive data (volumes and performance)

3. validation/analysis

l 4. Publication of Report (aggregated data)

Relevant Parties

(Legislators, Regulator, Supervisor, Central Bank, Public)

m Market led initiative covering client securitisation transactions (ABCP and private ABS)
m Bi-annual reporting of 39 data fields for every single securitisation transaction (basis: ABCP template)

m Results cited in reports from EU Commission and ESAs
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EBE - Data Delivery from Participating Banks

(3rd EBE report, published in April 2023)

(Participating banks: BayernLB, BNP Paribas, Commerzbank, Credit Agricole, DZ Bank, Helaba, HSBC, ING, LBBW, Natixis, RBI und UniCredit)

2022-06 2021-12 2021-06 A-1Y

Number of Participants # 12 12 12 0,0%
Number of Commitments # 525 527 504 4,2%
T LG LIS Million EUR 67.241 65.064 62.814 7,0%
GGG Million EUR 56.400 53.009 50.205 12,3%

84% B81% 80%
Estimated Asset Amount Million EUR 183.326 173.016 177.329

4,8%

Funding Type Committed Amount Committed Amount Committed Amount A-1Y
202206 2021-12 2021-06

ABCP 59.412 57.491 55.524 7,0%

7.829 7573 7291 7,4%

Total

Asset Type Committed Amount Committed Amount Committed Amount  A-1Y

2022-06 2021-12 2021-06
Trade Receivables 40.682 38.966 35.689 14%
Auto Loan or Leasing 10.162 11.187 13985 -27%
Consumer Loans 4.704 3.760 3.197 A7%
Equipment Leasing 4.327 4,183 3.417 27%

Other Types 7.366 6.968 6.527 13%

Total Source: AFME/EDW/TSI
(as of 30 June 2022)
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https://www.true-sale-international.com/financial-market-regulation/securitisation-and-regulation-news/securitisation-and-regulation-news-details/artikel/afme-tsi-and-edw-publish-the-european-benchmark-exercise-report-for-h1-2022/

EBE - Estimated Market Volume & Regions

(3rd EBE report, published in April 2023)

Asset Type Asset Amount Asset Amount
2022-06 2021-12

Asset Amount A-6M

2021-06

92.053 88.097 na. 4%
Auto Loan or Leasing 44.477 46.711 n.a. -5%
Consumer Loans 9.233 8.321 na. 11%
Equipment Leasing 6.743 6.359 n.a. 6%
30.820 12.152 na. 153%

Total

Seller Region Asset Amount Asset Amount Asset Amount A-6M
202206 2021-12 2021-06
45.132 41.355 n.a. 9%
21.709 21.926 n.a. -1%
16.879 15.019 n.a. 12%
Great Britain 28.230 31.165 n.a. -9%
else-EU27 16.382 14.855 n.a. 10%
else-non EU27 36.352 33.327 n.a. 9%
18.642 15.369 n.a. 21%

Source: AFME/EDW/TSI
(as of 30 June 2022)

H m_
111" INTERNATIONA
{1 THHAR
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https://www.true-sale-international.com/financial-market-regulation/securitisation-and-regulation-news/securitisation-and-regulation-news-details/artikel/afme-tsi-and-edw-publish-the-european-benchmark-exercise-report-for-h1-2022/

EBE - Transaction & Seller Ratings

(3rd EBE report, published in April 2023)

Committed Amount
2021-06

Committed Amount
2021-12

Committed Amount
2022-06

Transaction
Rating Share

| AAA| 22,6% 22,4% 20,2%
. aa| 39,8% 38,8% 34,3% 16%
N 21,9% 23,9% 21,0% 4%
11,1% 10,0% 9,6% 15%
0,5% 0,4% 0,5% 5%
| NR| 3,9% 4,1% 13,1%  -70%
. nD| 0,1% 0,5% 13%  -88%
100,0% 100,0% 100,0% 0%
Seller Rating Share Committed Amount Committed Amount Committed Amount A-1Y
2022-06 2021-12 2021-06
1,3% 1,3% 2,7%  -51%
0,0% 0,0% 1,3%  -98%
7,4% 6,5% 16,3% -55%
41,2% 40,6% 43,0% -4%
BB and lower 20,7% 20,4% 22,8% -9%
11,0% 10,6% 83%  33%
18,3% 20,5% 5,6%  228%

Hlh

TRUE SALE
INTERNATIONAL

Source: AFME/EDW/TSI

(as of 30 June 2022)
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Agenda

+ TAO Solutions at a Glance

+ ABCP Basics

+ ABCP Issuance

+ ABCP Pricing

+ Representative List of ABCP Conduit Sponsors
+ What Makes ABCP Conduits Unique

+ Evolution of ABCP Conduit Administration

+ Technology Creates a Level Playing Field

+ Summary
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TAO Solutions at a Glance

Automated, cutting-edge technology to support ABCP Conduit Administration, Structured Finance
and Covered Bonds activities

Established in 2009 Solution provider to More than $1 Trillion in Proven technology
and a global leader 10% of the top assets administered on and subject matter
in structured global banks and TAQO’s software expertise for the
. . > SOLUTIONS :
finance software industry participants platforms globally various use cases

International presence 85+ professionals SOC2Type 2 e
with offices in Toronto, dedicated to and IS0 27001 Microsoft Partner
San Diego, Sydney (UK / servicing the global Accredited R
Europe to open shortly) market e
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ABCP Basics

+ An Asset-Backed Commercial Paper (“ABCP”) conduit is a special-purpose vehicle (SPV) structured to be bankruptcy
remote and legally separate from its sponsor.

+ ABCP conduits are often established and administered by major commercial banks and finance companies.

+ ABCP is commercial paper (“CP”) collateralized by financial assets and issued by the conduit, whereby the CP is a short-
term monetary-market debt instrument with a maturity of no more than 270 days and has evolved to allow for
callable/puttable varieties.

+ CP notes are placed via a dealer syndicate and are issued against transactions that have been accumulated over time.
During normal-course revolving operations, an ABCP conduit typically acquires and retires transactions at the same
time as it issues and retires CP. Conduits generally use the proceeds thereof to pay maturing CP in a process called

rolling the CP.
+ An ABCP program usually contains a credit enhancement
provider and a liquidity provider to mitigate credit and KGR
l|qU|d|ty I‘ISkS Principal & Interest

+ Theissuance of ABCP can be either a single-seller program
or a multi-seller program. A single-seller program includes
only one asset seller. A multi-seller program comprises a
pool of sellers, which lowers risk through diversification.

ABCP Placement ABCP
-’ Conduit Agent Investors

Purchase Price
qumdlty Providers
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ABCP Issuance

+  ABCP programs started during the mid-1980’s.

+  Atits peak (June 2007), the industry reached $1.5 trillion in outstandings. Of this total, the US comprised of $1.2 trillion and Europe reached

$280 hillion.

+  Since then, ABCP outstandings declined dramatically until it plateaued in 2015/16. This funding was largely replaced with balance sheet

warehousing.

+ However, recently Global ABCP activities have steadily grown to reach a 10-year high at the end of 2022 (average $400 billion in Q4 2022).

U.S.: Historical ABCP market trends

900,000 160
800,000 140
700,000 120
600,000

= 100

= 500,000

s 80
400,000

60
300,000
200,000 40
100,000 20

0

2007200820092010201120122013201420152016201720182019202020212022

Note: The data presents values as of December for each year. *Represents total funding commitments.
ABCP--Asset-backed commercial paper.
Caopyright © 2023 by Standard & Poor's Financial Services LLC. All rights reserved.

@SOLUTIONS

mmmm ABCP outstanding
amount
(left scale)

mmmm Committed funding
amount
(left scale)*

No. of programs
(right scale)

EMEA: Historical ABCP market trends

300,000 45
40 mmmm ABCP outstanding
250,000 amount
35 (left scale)
200,000 30
o
& 25 mmmm Committed funding
F4
= 150,000 o amount*
= 20~ (left scale)
100,000 15
10 No. of programs
50,000 (right scale)
5
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Note: The data presents values as of December for each year. Our internal rates were applied for currency
conversion, unless performance reports stipulate specific rates. *Represents total funding commitments.
ABCP--Asset backed commercial paper.

Copyright ® 2023 by Standard & Poor's Financial Services LLC. All rights reserved.
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ABCP Pricing

@SOLUTIONS

+

+

U.S. dollars remains the dominant currency for both U.S. and EMEA markets.
ABCP pricing continues to track the US cash rate whereby 30/90-day paper as at 17 May 2023 is 5.12% and 5.11% respectively.

Increased pricing has not impacted volumes. Sponsors have found increased demand from sellers to support current funding
requirements.

Other European ABCP major currencies include Euro and GBP (chart left).

FRED -~ — 30-DayAs Asset-Backed Commercial Paper Interest Rate EMEA: Historical ABCP outstanding by currency

6
140,000 u Others*

2 120,000

W Japanese yen

100,000

2 w Australian dollar

80,000

il.§)

m Swiss franc

60,000

Percent
w
—
(Mil

= British pound

W 40,000 sterling
,u"'"""‘"‘ uEuro
e 20,000

= US$

X}

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

‘ Note: The data presents values as of December for each year converted to US dollars. *Other currencies
TV R
S include Swedish krona, Canadian dollars, Norwegian kroners, Singapore dollars, Polish zloty, and Hong

2018-07 2019-01 2019-07 202001 2020-07 2021-01 2021-07 2022-01 2022-07 2023-01
Kong dollars.

myf.redig/1 4KNu Copyright © 2023 by Standard & Poor's Financial Services LLC. All rights reserved.

Source: Board of Governors of the Federal Reserve System (US)
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Representative List of ABCP Conduit Sponsors

+ North America (USD / CAD) L Europe (EUR / USD / GBP, etc.)
*  JP Morgan Chase =  Crédit Agricole
*  Royal Bank of Canada *  Northcross Capital
=  Citibank =  BNP Paribas
= Toronto-Dominion Bank = Société Generale

=  BSN Holdings

*  Barclays Bank, PLC
*  Natixis

* Intesa Sanpaolo Spa

*  Nearwater Liquid Markets
=  Bank of Nova Scotia
=  Bank of Montreal

" Metlife *  Lloyds Bank, PLC
- uBt | " DZBankAG
= Guggenheim Treasury Services = Landesbank Baden-Wiirttemberg (LBBW)

In respect of the S&P-rated Sponsors as at end of December 2022:

+ The U.S. Top 10 Sponsors, Administrators and Managers accounted for 82% of the total ABCP outstandings; and
+ In EMEA, the Top 10 Sponsors accounted for 93% of the total ABCP outstandings.

SecureHub @
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What Makes ABCP Conduits Unique?

Effectively a “bank within a bank” — encompasses origination, credit, legal, treasury, capital markets, etc. functions.

@SOLUTIONS

Highly specialized form of secured lending that directly uses capital market funding instruments to determine cost-of-funds (COF).

Must track daily trades of Commercial Paper and allocate them on a pooled and/or matched basis to client (seller) programs.

Often involves co-lending/purchase arrangements with multiple participating institutions.

Increasing regulatory and reporting burden across multiple jurisdictions requiring seller and collateral data.

Complex operational requirements for calculating conduit revenues and funding expenses:

Pool weighted-average or seller utilization pro-rata methods that requires daily accruals

Diverse range of seller program-specific fee structures

May require fee and interest estimations periods with automated true-ups of actuals in following periods
Must be able to accrue all forms of revenue in advance of invoicing

Track limits and monitor transactional activities and portfolio triggers

Collateral/asset portfolio data challenges:

Seller assets within a conduit are diverse and feature overlapping and disparate data points
Portfolio data is often provided in unstructured and varied formats in Excel or PDF files
Lack of vendor technology solutions to address the challenge has resulted in highly manual, “kludge” solutions at most sponsors

Reliance on accurate, repetitive processes to capture and manage the data has become increasingly important with recent changes to
jurisdictional regulatory reporting requirements

SecureHub @



Evolution of ABCP Conduit Administration

+ Advancements in technology has enabled:

@SOLUTIONS

Comprehensive funding and liability management including automated calculation of
daily CP roll and cash movements within the conduit

Automated daily ingestion and allocation of all multi-currency, multi-trust CP trade
tickets, including support for callable/puttable notes

Robust configuration options for each seller funding program including matched-
funding, pooled funding, LOCs, commitment fees (used/ unused), etc.

Transaction recording for each seller program to detail advances and pay-downs
Automatic generation of periodic seller invoicing

Calculations for all configured fees with automatic adjustments that consider stepped
fee arrangements and advance/pay-down transactions

Capability to perform complex invoicing including billing period estimates with
automatic true-ups to align to client expectations

End-to-end, automated SPV multi-basis accrual accounting

Interactive workflows for conduit administrators to perform required actions on seller
programs throughout the monthly process

SecureHub @



Technology Creates a Level Playing Field

@SOLUTIONS

ABCP Conduits are generally associated with high operational costs and extensive manual
processing relying on the use of Excel spreadsheets to support conduit activities.

The above hinderances are now being addressed by automation and technological
advancements.

For the first time, ABCP Conduit administration is provided as an out-of-the-box, Software as a
Service (SaaS) solution that works for all market participants.

Saa$ solutions enable conduit sponsors to realize accretive benefits:

=  Manage conduit operations in-house on a cost-effective basis and enable expansion to
additional on-balance sheet structured financing such as warehousing

= Introduce and reinforce industry best practices involving, operational processes, risk
management, funding and liquidity management, and reporting and analytics (internal
and external)

= Industry standardization across audit, compliance and controls and react quickly to
changes in regulatory landscape

=  Economies of scale and greater flexibility, thereby enabling sponsors to increase the
number of sellers, variety of asset classes, and unique client billing arrangement without
increasing headcount

SecureHub @ _



Summary

+ Technology enables greater usage of ABCP Conduits as a cost-
effective form of funding

+ Lenders will be able to interchange funding between the capital
markets and balance sheet, thereby providing customers with superior
COF during the credit cycle

+ Investors, rating agencies and regulators are providing with improved
Information flows that can be automated via API connectivity

SecureHub @



Thank You

—~+ Jim Metaxas -+ Aaron Seaton -+ Nicolas Warlop
Global Head of Business Development Chief Executive Officer Director of Pre-Sales and Solutioning
jim.metaxas@taosolutions.ca aaron.seaton@taosolutions.ca nicolas.warlop@taosolutions.ca
+61 2 8075-4791 +1 (416) 309-7474 +1 (514) 377-9432

TAO Solutions © 2023

Confidentiality and Copyright

The information contained in this document is confidential to TAO Solutions Inc., TAO Solutions Corp., TAO Solutions Australia, TAO Admin Corp. and TAO Asset Management Inc.
(collectively “TAO Group”). Neither this document nor its contents may be used by the recipient (other than for purposes of e valuating this proposal and the recipient’s possible
participation with TAO Group) or reproduced in any form or by any mechanical or electronic means, including electronic archival systems, without the written approval of TAO Group

(provided that the receiving party is exempt from the restriction on reproduction for its internal use, but only in connection with such evaluation).

If you have received this document by mistake, note that reading, reproduction, or distribution of this document is strictly forbidden. You are hereby requested to inform us by telephone
at +1-416-777-2500 and to return this document by certified mail to TAO Solutions, 11 King Street West, Suite 1600, Toronto ON M5H 4C7.

@SOLUTIONS
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Visit https://eurodw.eu/news-events-and-multimedia/events/ to register

2023 Data Quality Initiatives from EDW @ 16:00 CEST

WEBINAR

Q2 Research Webinar @ 16:00 CEST

WEBINAR
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THANK YOU//CONTACT US

EUROPEAN DATAWAREHOUSE GMBH

Walther-von-Cronberg-Platz 2
60594 Frankfurt am Main

©® www.eurodw.eu
enquiries@eurodw.eu

. +49 (0) 69 50986 9017

This presentation (the “Presentation”) has been prepared by European DataWarehouse GmbH (the “Company”) and is being made available for information purposes
only. The Presentation is strictly confidential and any disclosure, use, copying and circulation of this Presentation is prohibited without the consent from the Company.
Information in this Presentation, including forecast financial information, should not be considered as advice or arecommendation to investors or potential investors in
relation to holding, purchasing or selling securities or other financial products or instruments and does not take into account your particular investment objectives,
financial situation or needs. No representation, warranty or undertaking, express or implied, is made as to the accuracy, completeness or appropriateness of the
information and opinions contained in this Presentation. Under no circumstances shall the Company have any liability for any loss or damage that may arise from the

use of this Presentation or the information or opinions contained herein. Certain of the information contained herein May include forward-looking statements relating
to the business, financial performance and results of the Company and/or the industry in which it operates. Forward-looking statements concern future circumstances and
results and other statements that are not historical facts, sometimes identified by the words “believes”, expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”,
“aims”, “foresees”, “anticipates”, “targets”, “May ", “will”, “should” and similar expression. The forward-looking looking statements, contained in this Presentation, including
assumptions, opinions and views of the Company or cited from third party sources are solely opinions and forecasts which are uncertain and subject to risks.

MAY 2023 34



	Slide Number 1
	Slide Number 2
	Slide Number 3
	Slide Number 4
	Slide Number 5
	Slide Number 6
	Slide Number 7
	Slide Number 8
	Slide Number 9
	Slide Number 10
	Slide Number 11
	Slide Number 12
	Slide Number 13
	Slide Number 14
	Slide Number 15
	Slide Number 16
	Slide Number 17
	Slide Number 18
	TAO Solutions_22_May_2023 - Final.pdf
	Slide 1: JOINT EDW / TAO Solutions Webinar - Presentation 
	Slide 2: Agenda
	Slide 3: TAO Solutions at a Glance
	Slide 4: ABCP Basics
	Slide 5: ABCP Issuance
	Slide 6: ABCP Pricing
	Slide 7: Representative List of ABCP Conduit Sponsors
	Slide 8: What Makes ABCP Conduits Unique?
	Slide 9: Evolution of ABCP Conduit Administration
	Slide 10: Technology Creates a Level Playing Field
	Slide 11: Summary
	Slide 12: Thank You




