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[ s0v 2.55 GNMA 11 Zvol OAS to Tsy 307 2.55 GNMA Il OAS to Tsy

7 %k - Citi Velocity Research
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— ~  FEEXX ZG{E A% (Primary Dealer Credit Facility, PDCF)
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iR ETr ~ FEAR  TBUR - FERIFEIRSEZR(MBS) » BEIEIREZR(ABS)
PUR s tlesti 272 % - Bt B IRANRSZ 252 5 it (i S A8 B frim S S 3 1%
(margin-adjusted) Z f{EL Fs[R » BAEARATR AR ERF Fed BURGGRZE 2 IRTT
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SRR
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1. CPFF #&HiEREH

PSR AR R E SR Fed BAEBIBENGERIL SPV » HfU BN
N R A% 5 £ 42 (Exchange Stabilization Fund, ESF)H% 100 35T
Ry SPV ME—RGER » 5% SPV i + AL 5% (primary dealer) A &8 351 T
EEE 3 [ H Wt HER AR LI EE R —E (A Fed fRAE
K o Fed [NIELECRy SPV HYME—(EREN » WAL BCKE B -

EZ% 6  CPFF E{EZRfEIE

£ &1 =T waté e
PAMAE |
(PIMCO)
CPFF 42 % 8] : BETEFE R s || 2B
| ABEAEBRTZEEAS Sl

2. A ¥EATE2020/3/178 =
43 BR4Z 34 AL/PL/F1A +

~,

o

S " 157k B 6 RSPV
LHE R SPV B/S R
SRATHRATZIME | | xhma > Fﬂc@; #*
F B £ LB 4R H AA Lisbility £ (B3 & 4)
MEAZAT EEAR H Asset .
MEAR OIS 105ps Eauity Bt R
CP{E3FA2
. 3mOIS+200bps
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g~ TEHIEEREARSESEZI%E](Term Asset-Backed Securities Loan

Facility, TALF)

1. TALF B&HlEREA

TEMEEIE RS 77 BRI (R Fed BRI BN EERIL SPV » [
T ERHE T By bR R E2 2 L4 (Exchange Stabilization Fund, ESF)HHE 100
{BEITR R SPV IfE—HY R - i Fed HUKT SPV Ay Hoe—{EREA
Fed ¥ZBCKEIBRE - M1k > SRERE ER 2 EES b mlE

FAEIRIZ SPV AR &R0 SPV $HEFE F2 (4t 3 FHIfIE R TALF

B e
fE7 8 TALF ZE{EZLHE]E
— =07 b kAR
3R HF LR S FARABS o i (PIMCO)
Haircutfg 2 {1 AER > & #y BYFRBNY 2 47 4549 3 4 52
SPV ik 37 1 2k (TALF & k)
SPVHf i F me kM - U
LA 4 #5 ABS 455k B 49 #AESPV
o B Haircut
Ak BIEME R SPV B/S .
ki (8 36 %) Fed i %
T || Rk
- «— Liability 4
(Eligible -
Borrowers) | | w om0 : 2vs Equi =
5&§]+i5~f;5:§ps iy MR A
84l % FFR
+75bps #,30d-F- 35
SOFR+150bps
Fed #1 81 B3R 6-1F Ak SLSPV » & 84
B3PESFH B AR A — Ak R ; Fed#t
G AT A )RETSRA MR EB R -

* Fed i3 F 7 A fB473K = haircut * B > ™4 AAA 3 % 4ok Haircut £ § 17 5 42 % > 7 & 5% -
R A2 F # %-(over collateralization) e * -2 o
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BHEGUE LR 1,000 {F357T @ a2t SRBECE 3 FUEREZ S
& ABS JEIREN > JfE R TALF 550 © (DEFE ABS REIEFHA R
mRral ~ QYREIME SRS 2/ R L 2SS 2 fosmatelo 3) LA

ABS 1Pk Haircut 1% 2 (E{E{F Ry &R -

- "=

ke N
(=3

- R SREMEGERHE 100 (§35T -
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3. TALF &li&ES5

[@#% 9 TALF SERUE RS EE G (Haircut) %

t SPV [A] Fed f&7K > Fed #EAEZTE

ABS Avg. Life (in years)

Fixed 3-year loan . Subsector 0<1l 1-<2 2-<3 3-<4 4-<5 5-<6 6-<7
Sector L Floating
Avg. Life(inyears) Auto
1-<2 >=2 Prime retail lease 10% 11% 12% 13% 14%
Auto 2-year OIS rate|3-year OIS rate N/A Prime retail loan 6% 7% 8% 9% 10%
| +125bps +125bps Subprime retail loan 9% 10% 11% 12% 13%
Commercial 2-year OIS rate|3-year OIS rate N/A Mot le/oth
Morgage  |+125bps  |+125bps recrgg;é’ﬁ; Seh‘?crles 7% 8% 9% 10% 11%
Credit Card 2-)gaal;OIS rate|3-year OIS rate N/A Commercial and
+125bps +125bps 9% 10% 11% 12% 13%
Equioment 2-year OIS rate [3-year OIS rate NIA government fieets
quip +125bps +125bps Rental fleets 12% 13% 14% 15% 16%
2-year OIS rate|3-year OIS rate Credit Card
Fl I _—
0N |va2sbps _|+1250ps A Prime 5% 5% 6% 7% 8%
Leveraged Loan N/A N/A 2%22/?18;89&5 Subprime 6% 7% 8% 9% 10%
Premium 2-year OIS rate|3-year OIS rate Equipment
Finance +125bps +125bps N/A Loans and Leases 5% 6% 7% 8% 9%
Small Business- N/A N/A Top of Fed Funds Floorplan
SBA loans 7(a) Range + 75 bps Auto 12% 13% 14% 15% 16%
Small Business- 3-year OIS rate +75bps N/A Non-Auto 11% 12% 13% 14% 15%
3:3'3"0325 504 TPy R Premium Finance
udent Loan - |2-year rate|3-year rate 0 o o 0 o
Private +125bps +125bps N/A Propert_yand casualty 5% 6% 7% 8% 9%
Small Business
%4 F# : Fed SBA Loans 5% 5% 5% 5% 5% 6% 6%
Student Loan
Private 8% 9% 10% 11% 12% 13% 14%
Leveraged Loans
Static 20% 20% 20% 20% 20% 21% 22%
Commercial Mortgages
Legacy, Conduit 15% 15% 15% 15% 15% 16% 17%




A~ HBERRE %% (Municipal Liquidity Facility, MLF)

1.

MLF 5

HEERENM R (R Fed EASSEIBERNGIERL SPV - HIlA BEEE
NHYPERFE E FL < (Exchange Stabilization Fund, ESF) & 350 (&350
% SPV BN ~ M RESBURF T T 2 3 FNEIE
FEEEF RHERE > DI EE K —E MR R Fed HEFF{ERL © Fed [RFLR A

Ry SPV ME—HEHR >

SPV HyME—{EREN - WEZBEKEIEZTE -

&7 10 MLF ZE{EA1E

MLF #& & &R :

1. W~ RENEUFE A%
BATHEF£20205F4 A8
AAREER

2. ZAAB3FREIH

3. ®@SPVE &t > BT ETR
e Z A

[Eg

R E AR MG
PFM Financial Advisors
BLX Group
BNYM
Eaton Vance Management

~,

e ———————————

(TS S e 1

ook

A Y

N~ AT RBR BT TR
EES'T XY RS
(TANs) ~ A #L & R A
% g1 2 % (TRANS) ~ &
%\%;ﬁ ?&%(BANs) B #JE £ 21 0IS
e A 1E A (RANs) % +150~590bps

’l
-1g [-----
‘uf
o
R

452k B 49 #AESPV
SPV B/S R
Liability 47| ek
Asset
e IR E

___________________________

mairE(—OREE LR

PFM Financial Advisors 2 % 3% g8 F /2 3)

BLX Group % i} B #o 7 SR & Ik 2 H kot 5547
FHaraEEZ AR A3 -

BNYM & 1% & $2 4% & RFF4RAT ©

Eaton Vance Management % 3% % 48 B 2 8] -

SPV EEEESHE

G (FRE LR 5,000 [E3E70 BEE N ~ i MEFBUR a2 1T > 3 SENEIHA
Z5) 0 /& 1 (D)IN(States) ~ FrE {2 i (Cities) & BREURF(Counties) 25

10

Fed ¢ a3 ¥ 3% &-4F AL SLSPV > & 8F
HERESF i & AL A — Bk R > SPV
A LA E & @ Fedda 47 16 2k © Fed#t3%
MR EFH -




Fed BEIEMZ SMFITE - Q5 3 FREHZ W TR 2B
(TANs) ~ TR Kok A BLZE25(TRANS) ~ {H2R 2 BT ZR(BANSs) KU A fH
Z#(RANs)F ~ Q)#{TH(F5FAE 2020 4£ 4 H 8 H £/ /5 BBB-/Baa3 L)

F > HAE SPV [EEZ T - HAGEH/I1E BB-/Ba3 LA L -
- BfH : SPV DIHEFE[A Fed EH{EFK » Fed A ERE -
- fEf  SEEMEBENHE 350 (B35T
7N~ IR S A Rl B4 (Primary Market Corporate Credit
Facility, PMCCF)

1. PMCCF R0

Va5 (5 P RE SR Fed BIEEEERAIERIL SPV > H
P B EREE T 1Y b R 58 i A4 (Exchange Stabilization Fund, ESF)HE 500
(E357THLEy SPV ME— R - 3% SPV [EE S8 2K (eligible issuer) 41T
NFEMRES B A SR B Ry & 2 - W DAL B R — E (A Fed A

w0 Fed [NELER Ry SPV IVHE—(EREN > AEHRZRGK BB ZRE -
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[E7% 11 CPFF E{EZLH#E]
B &3tém HEET
¥ A A o
— (BlackRock) AN
PMCCF # % # 41 : SF T AT EMMN RHHH || L
IWEBRLET - FE2 0¥ ’
QAERFERETER
3EAREREKALE
$ % B ey #AHESPV
15 & #
g@ﬁ/—? SPV B/S Fed# 2k
EREENMETE | L AR Liability 4| Ok
BATZ A ERME | ST | Asset
IR Equity ik
AR A BT 45 4% ==
ﬁ;f$+10§bps At BL3f i R
(F %)

___________________________

H A GE(—RETARR Fed $i Bt C 2F 415 &% L SPV » & B4
B ESFH E A A% — B R 0 SPV
L F & rFedd&47 18 2k 5 Fed ¥

MAREE KM

SPV HE R A

BEGHE LR 5,000 (23570 n[iEE NIBSERET 2 AR il
ZAFEHE) - B (DEERBINLERERA RS - HEEEE 0
e~ B TZHATEREEN ~ Q)BZEEEHE 2020/3/22 5 %2/V Ky BBB-
/Baa3 575 > H'&E SPV EEZIRMNG - HASEH/I{E BB-/Ba3 s¥ELL L
(3)JE £y Dodd-Frank ;EZEE 2 #11T(insured depository institution)zk#{
171252\ B (depository institution holding company) 5z (4)74~<7 %] CARES

Act BUHAMIRFEZE M) Z (5% -

RE(SPV DIEEEH Fed JEAER0) - Hfr - (DIRAVRSEERHERE R

LLER - HEAREE A B E B A 10 45 5 () H A ERHY Z 87 EE
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BIRFA BN EE R 7 1% © (3)Fed HEREZRME -

fEzn © REIBERHE 500 @3 T(EiFtEpIR S 10 (520 T)

R T[S FRE%E](Secondary Market Corporate Credit

Facility, SMCCF)

SMCCF #1552

KR TIEE S FHREE SR H Fed BISEREGETEERKIL SPV -
FA RS T Y BE %58 E KL< A 250 (B35 TRk By SPV M — > 3% SPV
FEGIREERT 2 AFENGIE AT ETF hEERE - WLZEE
—E R 17) Fed EIPAETR - Fed RHLRIC Ry SPV HYME—EREA - 5%

G EIEZAE -

[@#% 12 SMCCF #E{EZREE

= @3tE b
SMCCF #% % # 8] I . i1 S
IRERLT  $Ez 0% (BlackRock) s
LLEEHFERTER > REET SEFA RS AR (| 52
BN AR RE IR ART AL 0
3B E 2ETFT a4 5 i 8 1E
4.7 3) f $A TR R AR5
7k B G9HAESPY
| I
i ! SPV B/S
i " R Fed# 2%
i é\*‘]{t\%}j"\:ﬁ&ﬁT% @ Liability z/ Uit k)
| mm Ak o [ |,
! SR ETF 3 H 45 # - Eau;
5 N - M i
A [
A AOREA 2R Fed i B 85 418 & SLSPV » o1 8

HEFESF & & & &k — % £ > SPV
B UL E E mFedikdp it 2k ; Fed¥i%
BB EHE -

13



AN

SPV & 7 & fE4ETHE

HEFE FR 2,500 @350 - fllEE MIE8eERTZAEERS
A ENE ETF) » Her @ ()EERBINIBHRERDAERAES - HESE=E
Bl ]~ B T2 BT =BIRN Q) E(F5HAE 2020/3/22 1 /) F BBB-
/Baa3 ¥ - HE SPV [ EZITAVRY - HASFEII{E BB-/Ba3 ¥ DL |
(3)JE s Dodd-Frank jEZEEF . $R1T(insured depository institution)ZkFR
1T15ER% /] (depository institution holding company) ; (4)&32%] CARES
Act SUEAMBHFSEZERIBN 2 B2 -

BAfESPV DIEEZE A Fed HEAFERR) - Hr @ (DEERVBREEEHATER AR
DL ERF - FEAREE r 2R BGER F EEE 2 10 6% 5 () HAMRE E R 2 fEAREE
Bl B EERH 2 7 1% 5 (3)Fed HEHBRE -

W+ EEIMBERHE 250 [E3Rt(ERR LA 10 5 210 T)
/NP EERE ZE (Main Street Business Lending Program, MSLP)
MSLP # il

PR BT R Fed SUEBIMECH A (ERAL SPV + IEHIMEGH
HE TN HY PR 2275 E £ 4> (Exchange Stabilization Fund, ESF)H & 750 {E3E 7T
iRy SPV ME—RYER » 3% SPV [mZEEHVIRT T & FE S IEIGK # (eligible
lenders) i & Fijafi -h /N2 (eligible borrowers)” S8 & BHERE » DA
ZEFEMNK—E GR{FA Fed IEHFE3K - Fed (RILREEy SPV HYME—(EREA -
B PG E B ZRE -

S H/INEEE T B E ST AR BRIV ZES vl B/ M2
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o

&3 Z£(Main Street New Loan Facility @ f§f#% MSNLF) ~ /N P48
S B3k ZE(Main Street Priority Loan Facility, MSPLF) » Kz /N FEHE A

&35 Z£(Main Street Expanded Loan Facility, MSELF)Z -

% 13 MSLF {E2HE

MR R A R
5 A BERR BEEAE R
BARIEGR2E A BB -

e . H 9k B 6 RAHESPV
Y
1
RAkARE i SRV B Fed# 2
I 24 5k i : 5
S x| kel Liability .| (&)
] Asset —
1’% Edg '%L ______________ ﬁi g % : 1m =%, 3m e E uity .
I LIBOR 4 ’ RMAELER
EP E;ff %‘%’\ 1 +300bps )
1
I

_____________________________

Fed #11 B4 3 28 A4k A& SLSPV > o B4
WA HE(- O RETSASG B ERESF i & s Ao — AR R SPV
B U F & @ Fedi& 3918 2k © Fed#}3x
MR Bk R AE o

2. SPV BEHARELEHE

- EBEEMBEGEER 6,000 [E357T 0 # RS BGCE EE SR E Y
95%(MSNLF E2 MSELF)5( 85%(MSPLF) » 3l & A& TG PR A TR 2
BFEERN) - Hr - (D) ERBGEE AL ORBR Y 2B ~ 55
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