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   1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 

Q1 1  6,734,496 0.01% 0.07% 0.14% 0.20% 0.24% 0.31% 0.56% 0.71% 0.76% 0.88% 1.10% 1.13% 1.17% 1.22% 1.27% 1.28% 
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17,798,000 0.00% 0.02% 0.10% 0.29% 0.53% 0.70% 0.85% 0.95% 1.01% 1.17% 1.27% 1.46% 1.49% 1.51% 1.58% 1.59% 

Q3 
 

13,456,298 0.00% 0.03% 0.04% 0.23% 0.34% 0.42% 0.50% 0.66% 0.79% 0.88% 1.12% 1.18% 1.24% 1.31% 1.37% 1.38% 

Q4 
 

12,884,480 0.03% 0.07% 0.07% 0.12% 0.24% 0.44% 0.64% 0.80% 0.91% 1.11% 1.27% 1.33% 1.36% 1.41% 1.47% 1.48% 

Q1 2  19,509,488 0.02% 0.06% 0.11% 0.18% 0.30% 0.44% 0.52% 0.61% 0.89% 1.05% 1.19% 1.25% 1.29% 1.34% 1.39% 1.41% 
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21,876,657 0.00% 0.03% 0.14% 0.31% 0.41% 0.51% 0.70% 0.80% 0.90% 0.97% 1.32% 1.41% 1.45% 1.51% 1.57% 1.58% 
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28,659,946 0.00% 0.04% 0.21% 0.33% 0.50% 0.68% 0.94% 1.04% 1.23% 1.40% 1.68% 1.79% 1.85% 1.92% 2.00% 2.01% 
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22,374,331 0.01% 0.05% 0.17% 0.43% 0.56% 0.75% 0.99% 1.10% 1.12% 1.29% 1.54% 1.65% 1.70% 1.76% 1.84% 1.85% 

Q1 3  28,772,302 0.00% 0.04% 0.16% 0.46% 0.60% 0.71% 0.90% 1.08% 1.23% 1.42% 1.70% 1.81% 1.87% 1.94% 2.02% 2.04% 
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28,093,680 0.00% 0.10% 0.23% 0.41% 0.61% 0.73% 0.88% 1.03% 1.18% 1.36% 1.63% 1.74% 1.79% 1.85% 1.94% 1.95% 
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32,602,184 0.02% 0.06% 0.21% 0.39% 0.58% 0.76% 1.00% 1.17% 1.34% 1.54% 1.84% 1.97% 2.03% 2.10% 2.20% 2.21% 

Q1 4  4,187,826 0.03% 0.08% 0.15% 0.41% 0.60% 0.78% 1.02% 1.20% 1.37% 1.58% 1.89% 2.02% 2.08% 2.16% 2.25% 2.27% 

Q2 
 

57,008,449 0.00% 0.02% 0.20% 0.43% 0.63% 0.82% 1.08% 1.27% 1.45% 1.66% 2.00% 2.13% 2.20% 2.28% 2.38% 2.39% 

Q3 
 

62,510,583 0.03% 0.06% 0.18% 0.39% 0.56% 0.73% 0.96% 1.13% 1.29% 1.48% 1.78% 1.90% 1.96% 2.03% 2.12% 2.13% 

Q4 
 

69,544,482 0.01% 0.05% 0.14% 0.31% 0.45% 0.59% 0.77% 0.91% 1.04% 1.19% 1.43% 1.52% 1.57% 1.63% 1.70% 1.71% 

0.01% 0.05% 0.15% 0.33% 0.48% 0.63% 0.82% 0.97% 1.10% 1.27% 1.52% 1.62% 1.68% 1.74% 1.81% 1.83% 
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trust titling trust  

titling trust
titling trust titling trust

 

ERISA  

ERISA
titling trust PBGC

ERISA titling trust
 

 
75  

 
76  SUBI SUBI UCC

4
4 SUBI  
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ERISA PBGC

 

ABS SUBI
ERISA ERISA SUBI

 

  

26  28 3

 

3
ABS

SPV

titling trust
  

26

titling trust
titling trust UTI

  

26 

 

 
 

 
27

titling trust titling trust
UTI SPV
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27 

SPV  

 

 
28 UTI SPV

SUBI
SUBI

titling trust  

28 

SPV  

 

 

titling trust 
SUBI titling trust 



OUTDATED

METHODOLO
GY

 

  

46 SEPTEMBER 21,2021 / ABS  
 

ASSET-BACKED SECURITIES 

77  

UCC financing statement filing

(1)ABS (2) SUBI (3) titling trust UTI
(4)

titling trust
78  

 

titling trust titling 
trust 
titling trust titling trust 

titling trust
79  

titling trust

SUBI
titling trust

80 SUBI

titling trust  

titling trust 
SUBI

UTI SUBI
SUBI

 

 

M 1976
 

titling trust 
SUBI

 
77  SUBI SUBI titling trust

 
78  titling trust

510 (a) titling trust
SUBI UTI titling trust

 
79  titling trust  
80  
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81  

 

Titling Trust  

titling trustee

 

 
81  
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7: EMEA   

 

EMEA RV
FMRV

Aaa FMRV

Aaa
Aaa Aaa

FMRV  

Aaa Aaa
RV

RV CE
RV 

CE  

 

EMEA

 

FMRV RV CRV
RV   

RV 9,000 FMRV 10%
CRV FMRV 1

Aaa
82  

RV  

FMRV RV
RV RV 

CE  

Aaa Aaa

RV CE
 

29 5  

 
82  
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29 

EMEA RV  
Step 1: Aaa = 
40% - 45% 

 -  Aaa 40%  

 -  
 

Step 2: Aaa   -  /
 

  -   

Step 3: Aaa  
 

-   Aaa Aaa
 

Step 4: RV CE  
 

 -   FMRV CRV RV
 

  -   RV 83  

Step 5:  
RV CE  

RVCE  

 -   RVCE RV CE
 

 -    

  -    
 

 

Step 1: Aaa  

EMEA
40% Aaa

 

30 Aaa  

30  

Aaa 84 
 Aaa  

 40% 

 40% 

 40% 

 40% 

 40% 

 40% 

 40% 

 40% 

 45%85 

 
 

30

 
83  RV   
84  Aaa   
85  Aaa
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15-25%  

EMEA EMEA 7

Aaa 
40%  

Step 2: Aaa Aaa  

RV RV
RV

RV  

EMEA
Aaa 35%-45% 86  

2 RV
RV

 

 

31  

 
86  

Aaa
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31 

 

 

 

      

(A)  
 

 

(i) RV 
 

 

1 5 -3% +3% 

RV  
 

RV  

 

RV  

 

 

(ii) RV
 

1 5 -3% +3% 

RV  
 

 

 

      

(B)
 

(i)  

 

 

3 5 0% +3% 

5
3 

4
 

(ii) RV
 1 5 -3% +3% 

1
 

3-6
 

(iii)
 

1 5 -3% +3% 

Aa 1 
B 5 

 

1-2
 

(iv)
/

/SUV/LCV
 

3 5 0% +3% 

 

SME LCV
5 .  

 
RV

Aaa
RV

 

Step 3: Aaa  

Aaa(sf) 87 /
Aaa 88 Aaa(sf)

Aaa  

Aaa(sf) Aaa 40% Aa(sf)
28-33%  

 
87  Aaa (sf)  
88  Aaa  
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32  

Aaa  

  

Aaa (sf) 330%  335%  440%  445%  5500%  

Aa (sf) 23% - 28% 25% - 30% 28% - 33% 33% - 38% 38% - 43% 

A (sf) 18% - 23% 20% - 25% 23% - 28% 28% - 33% 31% - 36% 

Baa (sf) 15% - 20% 18% - 23% 21% - 26% 23% - 28% 26% - 31% 

Ba (sf) 10% - 15% 10% - 15% 13% - 18% 16% - 21% 18% - 23% 

B (sf) 5% - 10% 5% - 10% 8% - 13% 8% - 13% 11% - 16% 

 

Step 4: RV  

 RV CE  

1. FMRV CRV FMRV
RV  

8 

= Min (100%, (1 – ) x FMRV / CRV) 
 

 

2. RV
RV RV

RV Survivor Index  

9 

Survivor Index = 1- 89 
 

 

3. RV RV
 

10 

RV =  Survivor Index x RV %  
 

 
1 2  

1.   

2. Max (0, (1- ) x RV ) 

Step 5 :  

EMEA RV RV
RV

(1) RV (2) 
 

RV
RV CE

 

 
89  Survivor Index  
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33  
RV CE RV CE RV CE

 

RV Aaa (sf) RV CE 10%
Aa2 RV CE 10% * 60% = 6%  

33 

 

 vs  

RV CE%    

0  +1  0% 

-1 0 35% 

-2 -1 60% 

-3 -2 75% 

-4 -3 90% 

-5  -4  100%  

 

 

RV
RV  

RV

RV  

34
RV CE RV CE

RV CE
34

  

34 
90  

 
 

/ 
  

AAaa  85% 100% 

AAaa  70%  - 80% 85%  - 95% 

AA  55%  - 65% 70%  - 80% 

BBaaa  40%  - 50% 55%  - 65% 

BBa  25%  - 35% 40%  - 50% 

 

 
90  RV CE

RVCE  
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(1) (2) 

 

Aaa
FMRV
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7A: RV CE  

RV CE

Aaa (sf)  A2 (sf) 2  

Step 1 Aaa   

Aaa 40%  

Step 2 Aaa  

35 Aaa 35.5% RV

91  

35 

 

 
 

 

Step 3 Aaa  

Aaa A2 (sf)
36 Aaa 35.5% A2 (sf)

20-25%  

 
91  
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36 

Aaa  

  

Aaa (sf) 330%  335%%  4400%  445%  550%  

Aa (sf) 23% - 28% 25% - 30% 28% - 33% 33% - 38% 38% - 43% 

A (sf) 18% - 23% 20% - 25% 23% - 28% 28% - 33% 31% - 36% 

Baa (sf) 15% - 20% 18% - 23% 21% - 26% 23% - 28% 26% - 31% 

Ba (sf) 10% - 15% 10% - 15% 13% - 18% 16% - 21% 18% - 23% 

B (sf) 5% - 10% 5% - 10% 8% - 13% 8% - 13% 11% - 16% 

 

 
Step 4 RV CE   

FMRV CRV Aaa RV 35.5% Aaa
RV 67.7% 37 RV CE 0%  

37  

Aaa RV CE  
  /  

FMRV 105   

CRV 100   

RV % 50%  

 Aaa  35.5%  

AAaa (sf)     

 67.7% = (1 – Aaa ) x FMRV / CRV 
= (1 – 35.5%) x 105  / 100  

Aaa  20%  

 35%  

Aaa  5%  

Aaa  30.8% =Aaa / 1 –  

Survivor Index 64.2% = 1 – Aaa  – Aaa  
= 1 – 30.8% – 5% 

RV  32.1% = Survivor Index * RV % 
= 64.2% * 50% 

Aaa RV CE  10.4% = (1 – ) * RV  
= (1 – 67.7%) * 32.1% 

Aaa CE92 20%  

CE  30.4% = Aaa CE+ RV CE 
= 20% + 10.4% 

 

 
A2 (sf) RV CE 7.0%  

Step 5 RV CE RV CE  

Step 4 Aaa A2
RV RV CE 10.4% 7.0%  

RV CE

 
92  Aaa CE

Aaa
Aaa  
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34 step4 Aaa 85% A2
60% RV CE RV CE  

Aaa RV CE = 85% x 10.4% = 8.8% 

A2 RV CE = 60% x 7.0% = 4.2% 

38 Aaa 30.4%
28.8%  A2 (sf) 16.0% 13.2%

 

38 

RV CE  

  RV CE  
RV 

CE% 
RV 
CE  

Aaa 20.0% 10.4% 30.4% 85.0% 8.8% 28.8% 

A2 9.0% 7.0% 16.0% 60.0% 4.0% 13.2% 
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8:  

93

 

 

39
 

(1)  

 

(2) 
 

 

(3)  

 

(4)  

 

 

» 

 

» 

 

 
93   
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(5) 

»

»

»

»   

»

»

39 
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 9: EMEA / ABS  

EMEA / ABS

 

»  

» 94 

»  

 

/
/

 

 
94 
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