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	European and US Securitisation Issuance 
	€ Billions

	1.1 European Historical Issuance							1.2 US and Australia Historical Issuance

		Q1	Q2	Q3	Q4	TOTAL			US	AU
	2007	151.9	167.2	96.0	179.9	594.9		2007	2,080.5	34.3
	2008	47.3	194.7	157.5	419.2	818.7		2008	934.9	6.6
	2009	131.0	83.8	113.2	95.8	423.8		2009	1,385.3	9.7
	2010	75.5	32.5	110.7	159.2	377.9		2010	1,203.7	15.5
	2011	115.2	67.1	57.1	136.5	375.9		2011	1,056.6	20.4
	2012	61.6	67.7	60.2	63.9	253.4		2012	1,579.2	14.8
	2013	32.8	53.2	38.4	56.4	180.8		2013	1,515.1	22.4
	2014	20.0	99.5	37.7	59.8	217.0		2014	1,131.5	22.1
	2015	35.3	49.9	57.1	71.4	213.8		2015	1,620.7	19.9
	2016	56.9	74.5			131.4		2016	720.7	7.2

	1.3. European Issuance by Collateral

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL
	ABS	10.5	28.1			38.6		9.9	17.6	11.5	25.9	64.8
	CDO/CLO	2.8	4.6			7.4		3.2	5.0	2.5	3.5	14.2
	CMBS	0.3	0.5			0.8		0.7	3.0	1.9	0.4	6.0
	RMBS 	38.7	39.3			78.0		16.6	19.6	35.7	29.1	101.0
	SME	4.6	0.5			5.0		4.1	4.8	5.5	12.6	27.0
	WBS/PFI		1.6			1.6		0.8				0.8
	Total	56.9	74.5			131.4		35.3	49.9	57.1	71.4	213.8
	1.4. European Issuance by Retention
		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL
	Placed	14.3	29.1			43.4		19.7	28.4	18.1	15.6	81.8
	Retained	42.5	45.4			88.0		15.5	21.6	39.0	55.9	132.0
	Total2	56.9	74.5			131.4		35.3	49.9	57.1	71.4	213.8

	1.5. Australian Issuance by Collateral
	                                                 
		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL
	ABS	0.6	1.7			2.2		1.4	1.0	0.5	1.3	4.2
	RMBS	2.3	2.6			4.9		6.4	3.4	4.7	1.0	15.5
	CMBS	- 0	- 0			0.0		- 0	0.0	0.19	- 0	0.2
	Total	2.9	4.3			7.2		7.8	4.4	5.4	2.3	19.9
	1.6. US Issuance by Collateral
	                                                 
		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL
	ABS	35.7	43.4			79.2		55.7	54.6	35.9	30.4	176.5
	CDO	6.9	9.6			16.5		22.4	19.8	15.8	14.9	72.9
	Agency MBS	250.9	323.6			574.5		267.6	335.6	325.9	275.0	1,204.2
	Non-Agency CMBS	17.0	9.9			26.9		26.5	23.9	22.1	20.0	92.5
	Non-Agency RMBS	9.5	14.3			23.7		24.8	16.7	12.4	15.4	69.4
	Total	320.0	400.7			720.7		397.0	450.7	412.1	355.7	1,615.4

	Sources: Bloomberg, Bank of America-Merrill Lynch, Citigroup, Dealogic, Deutsche, JP Morgan, Macquarie, RBS, Thomson Reuters, Unicredit, AFME & SIFMA
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	Issuance 
	€ Billions
	1.7. Issuance by Country of Collateral
	2008-2016
		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	Belgium		3.6			3.6		0.0	- 0	- 0	1.2	1.2		4.1	2.0	15.4	19.0	14.1	27.4
	Denmark					0.0		- 0	- 0	- 0	- 0	- 0		0.0	0.8	- 0	- 0	1.5	- 0
	France		8.2			8.2		1.3	2.9	0.7	12.2	17.0		50.6	9.9	14.9	16.4	9.2	6.9
	Germany	2.2	5.8			8.1		3.6	7.8	25.5	8.2	45.1		18.3	21.9	10.2	12.9	13.4	17.5
	Greece					0.0		- 0	- 0	- 0	- 0	- 0		0.2	- 0	2.0	6.4	1.0	22.5
	Ireland	2.0	0.0			2.0		0.2	0.2	- 0	0.3	0.7		2.1	1.0	1.2	- 0	6.6	25.1
	Italy	11.8	8.8			20.6		1.3	8.9	10.0	12.3	32.5		19.6	27.0	58.4	51.1	16.3	69.2
	Netherlands	9.6	17.4			27.0		9.9	3.9	6.6	1.1	21.4		25.2	39.6	48.7	85.6	137.6	44.2
	Portugal					0.0		1.6	0.8	0.6	1.8	4.9		2.9	3.3	1.4	9.9	16.9	10.5
	Spain	17.3	3.6			20.9		3.0	10.6	2.7	9.9	26.2		27.2	27.5	18.6	61.7	55.4	64.9
	UK	11.0	20.6			31.6		10.9	7.8	8.0	19.0	45.7		49.1	33.5	78.6	100.4	101.0	88.7
	PanEurope	2.6	4.9			7.6		3.2	5.2	3.0	3.6	15.0		15.4	9.2	0.4	3.1	2.6	21.4
	Other Europe	0.2	1.6			1.8		0.2	0.7	0.1	1.8	2.8		1.9	4.7	3.0	3.4	1.6	1.8
	Multinational					0.0		- 0	1.2	- 0	- 0	1.2		0.2	0.4	0.5	6.0	0.8	23.7
	European Total	56.9	74.5			131.4		35.3	49.9	57.1	71.4	213.7		217.0	180.8	253.4	375.9	377.9	423.8
	Australia Total	2.9	4.3			7.2		7.8	4.4	5.4	2.3	19.9		22.1	22.4	14.8	20.4	15.5	9.7
	US Total	320.0	400.7			720.7		397.0	450.7	412.1	355.7	1,615.4		1,131.5	1,515.1	1,579.2	1,056.6	1,203.7	1,385.3

	1.8.  Issuance by Collateral and Country
	2016:Q2
	 	ABS	CDO/CLO	CMBS	RMBS	SME	WBS/PFI	TOTAL
	Belgium				3.6			3.6
	Denmark							-0
	France	8.2						8.2
	Germany	5.6		0.2				5.8
	Greece							-0
	Ireland	0.0						0.0
	Italy	8.8						8.8
	Netherlands	0.2			17.2			17.4
	Portugal							-0
	Spain	1.3			2.3			3.6
	UK	2.6			16.2	0.2	1.6	20.6						`
	PanEurope		4.6	0.1		0.3		4.9
	Other Europe	1.4		0.2				1.6
	Multinational							-0
	European Total	28.1	4.6	0.5	39.3	0.5	1.6	74.5

		ABS	CDO	AGENCY MBS	NON-AGENCY CMBS	NON-AGENCY RMBS	TOTAL
	Australia Total	1.7				2.6	4.3
	US Total	43.4	9.6	323.6	9.9	14.3	400.7


	Sources: Bloomberg, Citigroup, Dealogic, Deutsche, JP Morgan, Bank of America-Merrill Lynch, Macquarie, RBS, Thomson Reuters, Unicredit, AFME & SIFMA
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	European and US Securitisation Issuance 
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	1.9. European Issuance by Rating

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010
	AAA	21.7	47.5			69.2		24.4	17.2	16.4	33.5	91.5		115.0	88.3	139.2	284.2	308.8
	AA	4.5	7.2			11.6		1.7	11.6	25.2	13.3	51.7		13.6	9.9	12.3	11.1	6.3
	A	20.0	5.9			25.9		4.9	7.4	6.0	10.7	29.1		46.0	35.6	32.7	8.6	10.5
	BBB & Below	4.7	3.0			7.6		2.1	4.3	1.9	4.0	12.4		13.4	22.2	7.8	15.6	11.9
	Not Rated	6.1	10.9			17.0		2.2	9.4	7.6	9.8	29.0		28.9	24.7	61.4	56.5	40.4
	European Total2	56.9	74.5			131.4		35.3	49.9	57.1	71.4	213.7		217.0	180.8	253.4	375.9	377.9

	1.10. Australia Issuance by Rating

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010
	AAA	2.3	3.7			6.0		7.1	3.6	4.9	1.9	17.5		20.0	19.0	N/A	N/A	N/A
	AA	0.4	0.3			0.6		0.3	0.4	0.2	0.3	1.2		0.9	1.3	N/A	N/A	N/A
	A	0.1	0.1			0.2		0.2	0.1	0.1	0.0	0.4		0.4	0.3	N/A	N/A	N/A
	BBB & Below	0.0	0.1			0.1		0.0	0.1	0.1	0.0	0.2		0.2	0.2	N/A	N/A	N/A
	Not Rated	0.1	0.2			0.2		0.2	0.2	0.1	0.1	0.6		0.6	0.5	N/A	N/A	N/A
	US Total	2.9	4.3			7.2		7.8	4.4	5.4	2.3	19.9		22.1	21.3	N/A	N/A	N/A

	1.11. U.S. Issuance by Rating

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010
	AAA	34.2	40.4			74.6		61.9	45.4	38.5	41.6	187.4		206.5	181.9	154.5	83.1	79.2
	AA	4.8	3.9			8.7		6.0	5.0	4.9	5.9	21.8		24.1	18.1	12.3	4.2	1.9
	A	5.2	4.8			10.0		8.0	6.9	3.4	5.5	23.8		23.1	19.7	15.8	8.5	12.1
	BBB & Below	6.7	7.0			13.7		12.3	9.1	5.0	7.7	34.1		29.5	20.8	13.6	7.8	3.9
	Not Rated	18.3	21.1			39.3		41.1	48.8	34.4	19.9	144.1		90.3	64.1	53.2	45.1	32.0
	Agency MBS	250.9	323.6			574.5		267.6	335.6	325.9	275.0	1,204.2		758.1	1,210.4	1,329.8	907.9	1,074.6
	US Total	320.0	400.7			720.7		397.0	450.7	412.1	355.7	1,615.4		1,131.5	1,515.1	1,550.2	1,276.7	1,276.7

	Source: Bloomberg, Citigroup, Deutsche Bank, JP Morgan, Bank of America-Merrill Lynch, Macquarie, RBS, Thomson Reuters, Unicredit, AFME & SIFMA



5

	1.12. Securitisation Issuance by Deal Size
	By Volume and Number of Deals Expressed as a Percentage of Total Issuance

	2016:Q2
	INCLUDING RETAINED DEALS
		EUROPE		Australia		US
		# of Issues	€ Billions	# of Issues	€ Billions	# of Issues	€ Billions
	Less than 0.01 Billion	0%	0%	0%	0%	0%	0%
	0.01-0.1 Billion	1%	0%	0%	0%	2%	0%
	0.1-1.0 Billion	66%	21%	75%	48%	66%	54%
	More than 1.0 Billion	33%	79%	25%	52%	10%	22%
	Agency MBS	N/A	N/A	N/A	N/A	22%	24%
	Total	100%	100%	100%	100%	100%	100%
	Sources: Dealogic, Macquarie
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	Balances Outstanding
	€ Billions

	2.1. European Outstandings by Collateral 

		2016:Q1	2016:Q2	2016:Q3	2016:Q4		2015:Q1	2015:Q2	2015:Q3	2015:Q4		2014	2013	2012	2011	2010
	ABS	185.5	195.3				196.0	202.4	191.6	199.4		199.9	208.3	205.9	204.4	201.4
	CDO/CLO	109.0	109.8				108.5	108.1	102.1	105.0		118.7	145.5	187.5	212.5	255.5
	CMBS	77.1	75.1				82.9	82.9	81.7	79.3		86.0	100.7	117.5	134.0	154.5
	RMBS	737.0	737.3				812.5	791.9	786.8	751.5		855.7	883.8	1,008.6	1,228.9	1,325.4
	SME	89.4	84.1				100.1	97.0	95.8	94.5		106.9	121.4	154.9	174.8	162.0
	WBS/PFI	68.7	70.1				72.5	72.4	70.2	69.6		73.9	72.8	70.0	67.6	70.5
	Total	1,266.6	1,271.6				1,372.6	1,354.7	1,328.4	1,299.2		1,441.0	1,532.6	1,744.4	2,022.2	2,169.2

	2.2. Australia Outstandings by Collateral

		2016:Q1	2016:Q2	2016:Q3	2016:Q4		2015:Q1	2015:Q2	2015:Q3	2015:Q4		2014	2013	2012	2011	2010
	ABS	6.6	7.7				7.7	7.5	6.4	7.1		6.8	6.6	NA	NA	NA
	CMBS	0.3	0.3				0.3	0.3	0.4	0.3		0.3	0.5	NA	NA	NA
	RMBS	49.3	48.0				57.4	54.9	49.6	50.4		52.7	49.3	NA	NA	NA
	Total	56.2	55.9				65.4	62.7	56.4	57.8		59.8	56.3	NA	NA	NA

	2.3. US Outstandings by Collateral 

		2016:Q1	2016:Q2	2016:Q3	2016:Q4		2015:Q1	2015:Q2	2015:Q3	2015:Q4		2014	2013	2012	2011	2010
	ABS	1,221.5	1,258.8				1,284.7	1,268.4	1,257.7	1,283.8		1,118.1	924.5	964.4	1,042.5	1,119.6
	Agency MBS	5,502.6	5,692.7				5,609.3	5,449.7	5,499.5	5,725.9		4,966.6	4,297.5	4,287.8	4,278.5	4,095.1
	Non-Agency RMBS	756.2	752.8				893.4	842.1	812.3	814.9		804.4	781.4	924.0	1,087.3	1,228.1
	Non-Agency CMBS	519.2	509.6				587.3	563.3	552.0	553.7		518.4	456.5	481.8	528.3	553.7
	Total	7,999.5	8,213.9				8,374.7	8,123.4	8,121.4	8,378.3		7,407.5	6,459.9	6,657.9	6,936.7	6,996.6

	Sources: Bloomberg (US & Europe), Fannie Mae (US), Federal Reserve (US), Freddie Mac (US), Ginnie Mae (US), Macquarie, Thomson Reuters (US), AFME & SIFMA (US & Europe)
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	Balances Outstanding
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	2.4. Outstandings by Country of Collateral

	2008 - 2015
		2015:Q1	2015:Q2	2015:Q3	2015:Q4		2014:Q1	2014:Q2	2014:Q3	2014:Q4		2013	2012	2011	2010	2009	2008
	Austria	2.2	1.9	1.8	2.1		2.3	2.2	2.2	2.2		2.3	2.1	2.3	2.5	2.8	3.3
	Belgium	69.8	67.7	65.8	65.7		80.3	77.2	76.6	74.5		81.4	90.1	86.0	76.7	68.8	50.4
	Finland	1.1	1.0	1.0	1.2		1.0	0.9	0.8	1.2		1.1	0.3	3.7	4.6	5.8	7.7
	France	70.3	70.4	69.6	78.6		32.9	68.8	69.3	72.0		38.2	44.3	43.0	36.8	38.6	36.0
	Germany	71.2	68.5	88.7	88.1		73.4	70.5	74.7	72.0		78.9	85.9	100.4	113.7	127.6	160.8
	Greece	24.2	24.2	21.4	20.6		26.3	25.7	25.1	25.1		27.6	34.2	36.1	39.3	46.4	25.0
	Ireland	35.9	34.7	33.5	32.0		37.3	36.7	35.3	36.6		38.5	54.2	62.8	72.4	69.5	58.3
	Italy	157.1	158.3	155.1	149.5		176.1	170.2	169.7	165.5		188.0	209.6	220.6	229.0	253.7	208.8
	Netherlands	247.0	243.5	240.3	222.3		258.7	259.5	258.2	254.7		263.8	289.5	315.6	322.4	306.3	295.4
	Portugal	34.5	34.0	32.1	32.1		37.7	36.1	36.0	35.2		38.7	42.5	57.9	60.4	50.5	41.5
	Russia	0.5	0.4	0.4	0.4		1.2	1.1	0.9	0.5		1.3	2.1	3.7	4.3	5.0	4.9
	Spain	170.4	170.5	163.6	161.7		168.7	162.5	167.6	176.3		183.7	207.5	282.1	299.1	304.7	296.1
	Turkey	1.6	1.5	1.5	1.5		2.0	1.8	1.8	1.7		2.2	2.3	3.6	5.3	6.0	7.0
	UK	374.0	365.2	347.4	334.6		420.7	411.7	408.4	406.5		445.7	500.2	588.0	641.9	698.6	701.8
	Other	4.4	4.7	4.1	4.7		4.7	4.7	5.1	4.7		5.2	6.9	5.9	4.1	7.3	9.7
	PanEurope	52.0	54.2	54.0	59.4		49.0	46.9	50.1	50.9		52.7	59.6	76.6	87.1	97.5	86.7
	Multinational	56.5	53.8	47.9	44.7		74.7	68.0	65.0	61.4		83.3	113.0	134.0	169.6	201.1	201.1
	European Total	1,372.6	1,354.7	1,328.4	1,299.2		1,446.9	1,444.6	1,446.8	1,441.0		1,532.3	1,744.4	2,022.2	2,169.2	2,290.3	2,194.7
	Australia Total	65.4	62.7	56.4	57.8		57.9	59.6	60.2	59.8		56.3	NA	NA	NA	NA	NA
	US Total	8,374.7	8,123.4	8,121.4	8,378.3		6,448.1	6,438.9	7,056.2	7,407.5		6,459.9	6,657.9	6,936.7	6,996.6	6,826.3	7,124.6
	2016
		2016:Q1	2016:Q2	2016:Q3	2016:Q4
	Austria	2.1	2.0
	Belgium	64.5	66.6
	Finland	1.1	1.0
	France	76.7	81.2
	Germany	84.2	83.2
	Greece	20.4	20.4
	Ireland	33.4	32.5
	Italy	144.2	138.7
	Netherlands	207.5	216.2
	Portugal	29.8	29.2
	Russia	0.4	0.4
	Spain	163.7	162.5
	Turkey	1.4	1.1
	UK	324.9	323.7
	Other	4.6	5.2
	PanEurope	64.1	67.1
	Multinational	43.6	40.8
	European Total	1,266.6	1,271.6
	Australia Total	56.2	55.9
	US Total	7,999.5	8,213.9
	Sources: Bloomberg (US & Europe), Fannie Mae (US), Federal Reserve (US), Freddie Mac (US),Ginnie Mae (US), Macquarie (Australia), Thomson Reuters (US), AFME & SIFMA (US & Europe)
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	2.5. European Outstandings by Moody's Rating
	(as percentage of total Moody's rated securities)
		2016:Q1	2016:Q2	2016:Q3	2016:Q4		2015:Q1	2015:Q2	2015:Q3	2015:Q4		2014:Q1	2014:Q2	2014:Q3	2014:Q4		2013:Q1	2013:Q2	2013:Q3	2013:Q4		2012:Q1	2012:Q2	2012:Q3	2012:Q4
	Aaa/AAA	46.37%	46.33%				44.63%	45.48%	46.42%	47.29%		45.56%	44.30%	44.79%	44.63%		45.56%	43.52%	43.84%	44.01%		46.36%	46.17%	46.12%	46.07%
	Aa/AA	28.46%	29.75%				23.14%	26.00%	28.49%	28.69%		7.59%	9.21%	9.88%	9.56%		7.59%	7.30%	7.60%	8.31%		31.34%	30.22%	7.31%	7.37%
	A/A	13.82%	13.42%				17.61%	15.63%	13.43%	13.18%		25.35%	23.44%	26.33%	29.39%		25.35%	24.20%	24.11%	23.54%		8.13%	8.75%	30.54%	26.18%
	Baa/BBB	5.26%	4.81%				8.01%	6.65%	5.74%	5.14%		12.95%	15.34%	11.52%	9.63%		12.95%	16.99%	16.50%	16.21%		7.45%	7.85%	9.07%	11.79%
	Ba/BB	2.08%	1.91%				2.95%	2.13%	1.96%	1.91%		3.91%	3.43%	3.58%	2.99%		3.91%	3.79%	3.78%	3.64%		2.33%	2.63%	2.82%	3.82%
	B/B	1.19%	1.04%				1.62%	2.04%	1.16%	1.21%		1.37%	1.89%	1.62%	1.67%		1.37%	1.23%	1.22%	1.80%		1.50%	1.02%	1.07%	1.46%
	Caa/CCC	1.82%	1.77%				0.97%	1.02%	1.73%	1.63%		1.72%	1.32%	1.22%	1.06%		1.72%	1.57%	1.62%	1.31%		1.31%	1.78%	1.62%	1.72%
	Ca/CC	0.64%	0.60%				0.75%	0.71%	0.73%	0.62%		0.93%	0.71%	0.70%	0.75%		0.93%	0.86%	0.82%	0.87%		1.00%	0.98%	0.91%	1.01%
	C/C	0.36%	0.37%				0.33%	0.34%	0.35%	0.34%		0.62%	0.34%	0.35%	0.32%		0.62%	0.54%	0.52%	0.30%		0.58%	0.59%	0.54%	0.59%
	Total	100.00%	100.00%				100.00%	100.00%	100.00%	100.00%		100.00%	100.00%	100.01%	99.99%		100.00%	100.00%	100.00%	100.00%		100.00%	100.00%	100.00%	100.00%

	2.6. Australia Outstanding by Standard and Poor's Rating
	(as percentage of total Standard and Poor's rated securities)
		2016:Q1	2016:Q2	2016:Q3	2016:Q4		2015:Q1	2015:Q2	2015:Q3	2015:Q4		2014:Q1	2014:Q2	2014:Q3	2014:Q4		2013:Q1	2013:Q2	2013:Q3	2013:Q4		2012:Q1	2012:Q2	2012:Q3	2012:Q4
	Aaa/AAA	86.54%	87.00%				88.44%	87.80%	87.99%	87.30%		88.04%	87.58%	87.97%	88.17%		87.97%	88.07%	87.92%	87.95%		NA	NA	NA	NA
	Aa/AA	6.26%	5.48%				4.92%	5.34%	5.20%	5.58%		6.71%	6.92%	6.52%	5.45%		7.74%	7.51%	7.19%	6.94%		NA	NA	NA	NA
	A/A	2.53%	2.61%				2.63%	2.66%	2.51%	2.60%		1.82%	1.82%	1.79%	2.38%		1.18%	1.19%	1.68%	1.63%		NA	NA	NA	NA
	Baa/BBB	0.76%	0.78%				0.79%	0.76%	0.74%	0.73%		0.87%	0.87%	0.84%	0.82%		0.81%	0.88%	0.86%	0.88%		NA	NA	NA	NA
	Ba/BB	0.29%	0.32%				0.33%	0.32%	0.32%	0.31%		0.38%	0.37%	0.37%	0.35%		0.39%	0.39%	0.37%	0.39%		NA	NA	NA	NA
	B/B	0.11%	0.10%				0.07%	0.08%	0.09%	0.10%		0.05%	0.06%	0.05%	0.07%		0.08%	0.08%	0.06%	0.05%		NA	NA	NA	NA
	Caa/CCC	0.00%	0.00%				0.00%	0.00%	0.00%	0.00%		0.01%	0.01%	0.01%	0.00%		0.03%	0.03%	0.01%	0.01%		NA	NA	NA	NA
	Ca/CC	0.00%	0.00%				0.00%	0.00%	0.00%	0.00%		0.00%	0.00%	0.00%	0.00%		0.00%	0.00%	0.00%	0.00%		NA	NA	NA	NA
	C/C	0.02%	0.02%				0.02%	0.02%	0.02%	0.02%		0.02%	0.02%	0.02%	0.02%		0.02%	0.02%	0.02%	0.02%		NA	NA	NA	NA
	D	0.00%	0.00%				0.00%	0.00%	0.00%	0.00%		0.00%	0.00%	0.00%	0.00%		0.00%	0.00%	0.00%	0.00%		NA	NA	NA	NA
	NR	3.49%	3.68%				2.80%	3.02%	3.13%	3.36%		2.11%	2.34%	2.42%	2.73%		1.78%	1.83%	1.89%	2.12%		NA	NA	NA	NA
	Total	100.00%	100.00%				100.00%	100.00%	100.00%	100.00%		100.00%	100.00%	100.00%	100.00%		100.00%	100.00%	100.00%	100.00%		NA	NA	NA	NA

	2.7. U.S. Outstanding by Moody's Rating 
	(as percentage of total Moody's rated securities)
		2016:Q1	2016:Q2	2016:Q3	2016:Q4		2015:Q1	2015:Q2	2015:Q3	2015:Q4		2014:Q1	2014:Q2	2014:Q3	2014:Q4		2013:Q1	2013:Q2	2013:Q3	2013:Q4		2012:Q1	2012:Q2	2012:Q3	2012:Q4
	Aaa/AAA	28.68%	28.75%				28.30%	28.67%	28.90%	28.72%		27.41%	27.45%	27.51%	27.94%		27.41%	26.93%	26.73%	27.43%		28.52%	28.27%	27.38%	27.25%
	Aa/AA	4.99%	5.30%				4.61%	4.88%	4.61%	4.79%		6.02%	4.82%	4.89%	4.92%		6.02%	5.93%	5.21%	4.96%		8.02%	7.59%	7.63%	7.21%
	A/A	6.20%	6.09%				6.20%	6.21%	6.36%	6.38%		7.20%	6.50%	6.33%	6.23%		7.20%	7.31%	6.62%	6.55%		6.00%	5.93%	6.17%	6.29%
	Baa/BBB	8.04%	7.95%				7.65%	7.55%	7.68%	7.82%		6.24%	7.67%	7.73%	7.75%		6.24%	6.42%	7.77%	7.49%		6.04%	5.95%	6.02%	6.13%
	Ba/BB	6.15%	6.08%				6.67%	6.55%	6.37%	6.25%		5.93%	6.28%	6.45%	6.44%		5.93%	5.87%	5.98%	6.01%		5.10%	5.52%	5.84%	5.93%
	B/B	6.55%	5.73%				6.85%	6.79%	6.61%	6.55%		6.75%	7.19%	7.08%	7.00%		6.75%	7.53%	7.46%	7.30%		7.92%	7.83%	7.58%	6.75%
	Caa/CCC	19.49%	20.19%				19.85%	19.62%	19.66%	19.65%		20.34%	19.97%	19.97%	19.74%		20.34%	19.58%	19.66%	19.70%		18.48%	18.84%	19.33%	20.36%
	Ca/CC	11.67%	11.72%				11.22%	11.23%	11.43%	11.55%		10.50%	11.22%	11.30%	11.31%		10.50%	10.79%	11.01%	11.08%		10.35%	10.30%	10.38%	10.38%
	C/C	8.22%	8.20%				8.64%	8.50%	8.39%	8.30%		9.62%	8.91%	8.75%	8.68%		9.62%	9.63%	9.55%	9.49%		9.57%	9.77%	9.67%	9.71%
	Total	100.00%	100.00%				100.00%	100.00%	100.00%	100.00%		100.00%	100.00%	100.00%	100.00%		100.00%	100.00%	100.00%	100.00%		100.00%	100.00%	100.00%	100.00%
	Sources: Moody's Investors Service, Macquarie, Standard and Poor's

	2.8. Australian Outstandings by Vintage
		2016:Q1	2016:Q2	2016:Q3	2016:Q4		2015:Q1	2015:Q2	2015:Q3	2015:Q4		2014:Q1	2014:Q2	2014:Q3	2014:Q4		2013:Q1	2013:Q2	2013:Q3	2013:Q4		2012:Q1	2012:Q2	2012:Q3	2012:Q4
	2016	2.6	6.9				7.8	11.5	14.7	17.0		N/A	N/A	N/A	N/A		N/A	N/A	N/A	N/A		NA	NA	NA	NA
	2015	15.9	14.6				7.8	11.5	14.7	17.0		N/A	N/A	N/A	N/A		N/A	N/A	N/A	N/A		NA	NA	NA	NA
	2014	13.4	12.3				19.2	17.3	14.5	14.3		4.3	9.5	14.7	19.7		N/A	N/A	N/A	N/A		NA	NA	NA	NA
	2013	9.1	8.4				13.5	12.1	10.0	9.8		17.1	16.3	15.3	13.9		6.2	10.0	14.6	17.4		NA	NA	NA	NA
	2012	3.6	3.2				5.8	5.0	4.1	4.0		7.9	7.4	6.8	6.0		12.9	10.4	9.5	8.3		NA	NA	NA	NA
	2011	4.1	3.7				6.1	5.4	4.3	4.3		8.4	7.8	7.1	6.3		14.0	11.2	10.1	8.8		NA	NA	NA	NA
	2010	2.4	2.2				3.6	3.2	2.6	2.6		4.8	4.6	4.2	3.8		8.4	6.7	6.0	5.1		NA	NA	NA	NA
	2009	1.2	1.1				1.7	1.6	1.3	1.3		2.8	2.4	2.2	1.8		4.8	3.7	3.3	2.9		NA	NA	NA	NA
	2008	0.3	0.2				0.4	0.4	0.3	0.3		0.6	0.5	0.5	0.4		1.7	1.3	1.2	0.7		NA	NA	NA	NA
	2007	2.2	1.8				3.6	3.3	2.4	2.3		5.3	5.1	4.3	3.9		8.5	6.9	6.3	5.5		NA	NA	NA	NA
	2006	0.9	0.8				2.6	2.0	1.4	1.2		4.4	4.2	3.5	2.8		7.3	5.9	5.3	4.6		NA	NA	NA	NA
	2005	0.2	0.2				0.5	0.4	0.3	0.3		1.4	1.2	1.0	0.7		3.8	3.0	2.6	2.1		NA	NA	NA	NA
	2004	0.2	0.2				0.3	0.3	0.2	0.2		0.4	0.4	0.3	0.3		1.2	0.8	0.6	0.4		NA	NA	NA	NA
	2003	0.0	0.0				0.0	0.0	0.0	0.0		0.0	0.0	0.0	0.0		0.1	0.0	0.0	0.0		NA	NA	NA	NA
	2002	0.0	0.0				0.1	0.1	0.0	0.0		0.1	0.1	0.1	0.1		0.1	0.1	0.1	0.1		NA	NA	NA	NA
	2001	0.1	0.1				0.1	0.1	0.1	0.1		0.1	0.1	0.1	0.1		0.2	0.2	0.2	0.1		NA	NA	NA	NA
	Prior	0.0	0.0				0.0	0.0	0.0	0.0		0.0	0.0	0.0	0.0		0.0	0.0	0.0	0.0		NA	NA	NA	NA
	Total	53.6	49.0				65.4	62.7	56.4	56.4		57.9	59.6	60.2	59.8		NA	NA	NA	NA		NA	NA	NA	NA
	2.9. European Outstandings by Vintage
		2016:Q1	2016:Q2	2016:Q3	2016:Q4		2015:Q1	2015:Q2	2015:Q3	2015:Q4		2014:Q1	2014:Q2	2014:Q3	2014:Q4		2013:Q1	2013:Q2	2013:Q3	2013:Q4		2012:Q1	2012:Q2	2012:Q3	2012:Q4
	2016	57.7	114.5				N/A	N/A	N/A	N/A		N/A	N/A	N/A	N/A		N/A	N/A	N/A	N/A		N/A	N/A	N/A	N/A
	2015	196.8	191.3				35.7	84.3	135.1	200.6		N/A	N/A	N/A	N/A		N/A	N/A	N/A	N/A		N/A	N/A	N/A	N/A
	2014	168.8	163.4				193.3	186.9	181.5	174.8		19.3	108.4	145.3	199.9		N/A	N/A	N/A	N/A		N/A	N/A	N/A	N/A
	2013	99.4	91.9				141.9	135.6	130.4	121.5		159.7	152.0	150.5	146.4		31.9	81.2	113.2	164.0		N/A	N/A	N/A	N/A
	2012	98.1	92.0				137.9	127.1	117.0	104.4		186.5	169.2	164.3	156.5		229.2	221.1	209.4	195.9		58.8	125.0	177.5	237.3
	2011	79.2	70.7				132.0	126.1	117.3	95.3		193.6	179.4	170.2	159.3		264.6	248.7	234.2	209.2		320.8	306.2	291.5	280.6
	2010	104.7	103.2				139.2	133.0	125.3	114.9		167.3	158.1	156.5	150.8		215.6	203.7	194.2	182.8		298.1	263.0	234.1	227.6
	2009	59.9	56.4				82.9	79.7	68.5	66.4		112.4	103.6	100.8	91.1		168.4	145.5	140.9	132.4		230.3	219.6	208.4	185.4
	2008	101.6	98.4				130.1	117.4	112.3	104.5		151.9	144.3	143.2	136.1		203.3	192.5	180.3	162.5		344.4	261.7	234.2	219.2
	2007	101.0	97.2				133.1	125.6	113.9	105.8		161.3	149.9	146.9	140.3		196.2	186.8	181.6	173.7		248.1	234.8	212.2	205.8
	2006	88.5	85.3				111.3	107.7	101.7	93.5		134.9	127.6	123.0	116.5		175.3	162.3	147.8	142.3		210.1	200.4	191.1	183.5
	2005	34.9	33.4				48.4	46.4	44.3	39.4		58.9	55.7	53.4	51.9		75.2	70.9	67.9	64.4		99.4	90.4	82.5	77.5
	2004	27.5	27.0				31.6	30.8	29.9	28.1		37.1	35.5	33.8	34.0		48.0	44.1	43.2	40.1		53.9	53.0	51.0	49.6
	2003	18.7	18.3				21.6	21.0	19.9	19.4		25.3	23.9	23.6	23.2		33.5	31.4	28.2	26.6		38.6	37.8	35.3	34.8
	2002	7.9	7.8				9.0	8.9	8.5	8.2		10.3	10.0	9.7	9.6		11.7	11.4	10.9	10.6		15.5	14.7	12.4	12.0
	2001	8.4	7.8				10.5	10.3	8.7	8.5		11.0	10.7	10.6	10.7		11.9	11.7	11.6	11.2		13.8	13.5	13.2	12.2
	Prior	13.3	13.2				14.3	14.1	14.0	13.8		17.4	16.2	15.0	14.7		18.3	17.3	17.0	16.8		19.8	19.4	19.1	18.7
	Total	1,208.9	1,157.1				1,372.3	1,354.4	1,328.1	1,245.6		1,446.9	1,444.6	1,446.8	1,441.0		1,683.2	1,628.6	1,580.3	1,532.6		1,951.6	1,839.6	1,762.6	1,744.4
	Sources: Bloomberg, Macquarie, SIFMA
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	2.10. Outstandings by Collateral and Country 
	2016:Q1
		ABS	CDO/CLO	CMBS	RMBS	SME	WBS/PFI	TOTAL
	Austria	0.5			1.6			2.1
	Belgium	0.2		0.1	46.7	17.4		64.5
	Finland	0.6					0.5	1.1
	France	17.1		0.4	58.4	0.2	0.5	76.7
	Germany	44.4	0.2	6.4	26.3	6.7	0.0	84.2
	Greece	9.6	1.8	0.2	2.5	6.3		20.4
	Ireland	0.3	0.0	0.2	33.0			33.4
	Italy	46.8	1.7	8.7	66.4	20.2	0.3	144.2
	Netherlands	3.7	0.6	1.3	195.6	6.4		207.5
	Portugal	3.1			20.7	6.0		29.8
	Russia				0.4			0.4
	Spain	14.6	0.5	0.1	130.2	18.3	0.0	163.7
	Turkey	1.4						1.4
	UK	37.9	8.5	50.3	154.3	7.3	66.6	324.9
	Other	3.6	0.2		0.7			4.6
	PanEurope	1.2	55.6	6.5	0.2	0.4	0.2	64.1
	Multinational	0.5	39.8	2.7			0.5	43.6
	European Total	185.5	109.0	77.1	737.0	89.4	68.7	1266.6

	2016:Q2
		ABS	CDO/CLO	CMBS	RMBS	SME	WBS/PFI	TOTAL
	Austria	0.5			1.5			2.0
	Belgium	0.2		0.1	49.0	17.3		66.6
	Finland	0.5					0.5	1.0
	France	22.3		0.4	57.7	0.2	0.6	81.2
	Germany	43.7	0.2	6.3	26.2	6.6	0.0	83.2
	Greece	9.6	1.8	0.2	2.5	6.3		20.4
	Ireland	0.25	0.0	0.2	32.0			32.5
	Italy	49.3	1.7	8.0	61.7	17.7	0.3	138.7
	Netherlands	3.2	0.5	1.3	205.2	6.1		216.2
	Portugal	3.0			20.3	5.9		29.2
	Russia				0.4			0.4
	Spain	16.3	0.5	0.1	129.3	16.4	0.0	162.5
	Turkey	1.1						1.1
	UK	39.7	8.5	49.6	150.8	7.2	68.0	323.7
	Other	4.1	0.2	0.18	0.7			5.2
	PanEurope	1.2	59.1	6.0	0.2	0.3	0.2	67.1
	Multinational	0.4	37.2	2.7			0.5	40.8
	European Total	195.3	109.8	75.1	737.3	84.1	70.1	1271.6

	Sources: Bloomberg, AFME, SIFMA
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	Credit Quality-Rating Changes
	Upgrades/Downgrades by Country

	3.1. DBRS

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	France	0/0	1/0			1/0		0/0	0/0	0/0	0/0	0/0		1/0	0/0	N/A	N/A	N/A	N/A
	Germany	2/0	6/0			8/0		1/0	0/0	5/0	0/0	6/0		10/2	4/0	N/A	N/A	N/A	N/A
	Italy	9/0	14/1			23/1		3/0	5/1	8/0	9/0	25/1		8/1	3/3	N/A	N/A	N/A	N/A
	Netherlands	0/0	0/0			0/0		0/0	0/0	0/0	0/0	0/0		0/0	1/1	N/A	N/A	N/A	N/A
	Spain	3/1	41/3			44/4		0/3	20/0	1/7	5/8	26/18		23/4	1/5	N/A	N/A	N/A	N/A
	UK	0/0	2/1			2/1		0/0	1/1	0/0	0/0	1/1		4/0	2/1	N/A	N/A	N/A	N/A
	Multinational	2/0	6/0			8/0		0/3	0/7	2/5	4/0	6/15		5/2	0/8	N/A	N/A	N/A	N/A
	European Total	16/1	70/5			86/6		4/6	26/9	16/12	18/8	64/35		51/9	11/18	N/A	N/A	N/A	N/A
	US	413/3	538/5			951/8		391/18	485/36	12/4	24/9	912/67		1020/118	411 / 137	N/A	N/A	N/A	N/A
	3.2. Fitch Ratings

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	France	1/0	3/0			4/0		0/0	0/2	0/0	5/0	5/2		7/13	1/32	0/22	1/14	1/6	0/40
	Germany	8/6	4/13			12/19		19/10	3/6	8/12	22/14	52/42		48/50	33/155	28/176	44/117	23/124	17/404
	Italy	3/0	14/0			17/0		2/7	5/10	9/7	1/6	17/30		24/30	12/144	9/27	14/33	7/41	14/47
	Netherlands	1/2	9/1			10/3		2/3	3/3	2/3	1/8	8/17		16/25	1/39	20/77	1/29	6/16	2/28
	Spain	4/7	33/1			37/8		11/24	35/6	24/17	18/4	88/51		239/67	32/220	57/489	38/246	15/141	6/269
	UK	51/11	92/12			143/23		34/17	76/28	102/8	28/13	148/66		253/108	118/160	89/214	100/225	88/276	28/630
	Multinational	0/1	0/0			0/1		0/0	0/0	0/0	0/0	0/0		2/1	3/4	27/116	19/255	20/183	19/790
	European Total	69/27	157/31			226/58		68/62	127/67	167/69	85/47	447/245		664/380	247/786	230/1121	217/919	160/787	86/2208
	US	436/400	512/132			948/532		330/602	365/109	364/690	1,251/332	2310/1733		3129/3270	1727/5333	403/17495	591/15052	269/15753	198/44183
	3.3. Moody's Investor Services

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	France	4/0	2/0			6/0		1/2	0/0	0/0	0/0	1/2		0/0	1/0	0/2	0/0	0/1	1/1
	Germany	0/2	5/3			5/5		4/3	1/2	6/4	1/1	12/10		5/28	4/30	7/40	2/49	10/23	10/59
	Italy	0/0	0/0			0/0		124/6	69/0	7/2	31/5	231/13		3/6	9/54	0/359	8/26	3/7	2/25
	Netherlands	2/0	25/0			27/0		3/7	8/0	30/0	0/0	41/7		0/12	6/19	2/10	1/18	4/20	4/42
	Spain	0/0	203/0			203/0		420/7	0/0	257/7	14/5	691/19		404/30	10/415	0/794	5/184	0/53	2/134
	UK	0/9	10/3			10/12		12/12	223/1	59/12	219/0	513/25		251/182	5/93	2/72	20/200	37/134	7/342
	Multinational	152/2	65/7			217/9		107/7	86/10	87/2	132/3	412/22		682/87	291/131	111/82	1225/181	103/356	53/3326
	European Total	167/13	337/15			504/28		671/44	387/13	446/27	407/14	1911/98		1345/345	326/742	122/1359	1261/658	157/594	79/3929
	US	1562/628	1182/301			2744/929		1258/440	1744/404	1183/261	1707/336	5892/1441		6054/1637	4406/3862	2876/8380	5129/14461	1759/26483	590/53543

	3.4. Standard & Poor's

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	France	0/0	1/0			1/0		2/2	1/1	0/0	2/0	5/3		3/6	7/20	0/29	8/33	2/3	2/28
	Germany	1/5	0/4			1/9		2/2	2/8	4/7	3/2	11/19		21/45	16/113	22/99	35/92	19/90	2/111
	Italy	0/1	3/0			3/1		9/47	0/4	3/0	0/4	12/55		14/185	7/176	4/181	18/73	3/24	7/21
	Netherlands	17/7	32/16			49/23		0/0	1/2	0/0	1/5	2/7		12/22	2/52	6/88	20/99	0/15	27/32
	Spain	51/7	1/6			52/13		17/99	0/0	0/0	35/16	52/115		72/122	23/117	20/367	22/194	4/95	10/129
	UK	33/5	33/30			66/35		31/18	56/40	30/316	26/84	143/458		177/94	71/457	251/763	96/615	107/417	31/886
	Multinational	161/19	42/13			203/32		68/37	115/24	113/24	138/24	434/109		449/214	286/300	729/699	358/505	399/1581	47/3245
	European Total	263/44	112/69			375/113		129/205	175/79	150/347	205/135	659/766		748/688	412/1235	1032/2226	557/1611	534/2225	126/4452
	US	394/381	563/584			957/965		403/482	290/726	738/729	943/695	2374/2632		1995/2736	1921/5049	3713/15085	2051/18198	668/18587	356/37789
	Source: DBRS, Fitch Ratings, Moody's Investors Service, Standard & Poor's
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	Credit Quality-Rating Changes
	Upgrades/Downgrades by Collateral

	3.5. DBRS-Europe

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	Auto	2/0	9/0			11/0		1/0	4/0	6/0	3/0	14/0		12/0	4/0	N/A	N/A	N/A	N/A
	CDO	8/0	12/0			20/0		3/1	18/0	1/1	6/4	28/6		22/2	1/3	N/A	N/A	N/A	N/A
	CMBS	0/0	1/1			1/1		0/2	1/8	0/5	0/0	1/15		1/0	0/5	N/A	N/A	N/A	N/A
	Credit Card	0/0	5/0			5/0		0/0	0/0	6/0	5/2	11/2		0/0	0/0	N/A	N/A	N/A	N/A
	RMBS (prime)	5/1	33/4			38/5		0/3	0/0	3/5	4/2	7/10		2/4	0/5	N/A	N/A	N/A	N/A
	RMBS (non-prime)	1/0	5/0			6/0		0/0	0/1	0/1	0/0	0/2		3/1	0/1	N/A	N/A	N/A	N/A
	Other ABS	0/0	5/0			5/0		0/0	3/0	/0	0/0	3/0		11/2	6/4	N/A	N/A	N/A	N/A
	Total	16/1	70/5			86/6		4/6	26/9	16/12	18/8	64/35		51/9	11/18	N/A	N/A	N/A	N/A

	3.6. Fitch Ratings-Europe

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	Auto	0/0	7/0			7/0		2/0	2/0	6/0	3/0	13/0		22/0	21/8	17/8	24/2	18/11	7/16
	Credit Card	0/0	0/0			0/0		0/0	2/0	0/0	0/1	2/1		0/0	0/0	0/1	12/3	16/0	0/25
	Other ABS	9/1	4/0			13/1		5/3	7/4	5/5	8/1	25/13		76/62	20/33	46/59	12/40	5/51	16/61
	CDO	5/3	19/8			24/11		15/4	33/16	35/8	32/8	115/36		125/63	39/97	48/336	50/299	10/284	13/1143
	CMBS	4/11	15/14			19/25		11/18	1/26	2/16	2/21	16/81		33/105	20/300	26/318	38/205	23/194	9/575
	RMBS (prime)	16/12	35/0			51/12		18/27	82/14	46/40	21/9	167/90		278/118	94/293	27/358	24/338	34/202	21/165
	RMBS (non-conforming)	35/0	75/5			110/5		17/10	0/7	73/0	19/7	109/24		130/32	53/55	66/25	57/32	54/45	20/231
	Total	69/27	157/31			226/58		68/62	127/67	167/69	85/47	447/245		664/380	247/786	230/1121	217/919	160/787	86/2216

	3.7. Moody's Investor Services-Europe
		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	Auto	0/0	7/0			7/0		17/0	2/0	2/0	0/1	21/1		20/0	5/0	0/30	3/5	11/6	1/42
	CDO	152/2	65/3			217/5		102/5	85/8	87/0	132/3	406/16		679/82	288/119	111/61	1224/107	101/332	53/3249
	CMBS	0/2	0/7			0/9		7/15	2/2	12/19	12/1	33/37		19/88	7/101	9/129	1/221	10/75	6/254
	Credit Card	0/0	0/0			0/0		0/0	1/0	0/0	0/0	1/0		5/0	0/1	0/0	0/1	14/16	0/1
	RMBS (prime)	14/1	238/4			252/5		595/43	151/18	335/19	51/8	1132/88		619/129	42/530	6/1287	12/462	12/140	16/240
	RMBS (non-conforming)	1/8	27/1			28/9		38/9	165/1	65/1	212/1	480/12		154/59	8/52	2/73	21/126	13/96	3/263
	Total	167/13	337/15			504/		759/72	406/29	501/39	407/14	2073/154		1496/358	350/803	128/1580	1261/922	161/665	79/4049

	3.8. Standard & Poor's-Europe

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	Auto	2/0	0/0			2/0		2/0	2/0	1/0	1/0	6/0		18/6	5/4	18/17	12/12	21/12	2/8
	CDO	191/15	49/3			240/18		84/37	139/26	137/18	161/27	521/108		544/188	321/247	832/700	408/476	445/1755	52/3545
	CMBS	1/13	0/37			1/50		6/32	3/28	2/20	9/37	20/117		35/196	33/404	18/461	28/430	11/280	0/416
	Credit Card	0/0	2/0			2/0		0/0	0/0	0/0	0/0	0/0		0/0	4/0	0/0	0/1	16/0	0/21
	RMBS (prime)	67/14	26/20			93/34		26/136	0/3	6/127	34/19	66/285		80/275	30/400	102/564	74/439	8/130	46/207
	RMBS (non-conforming)	2/2	35/9			37/11		11/0	31/22	4/182	0/52	46/256		71/23	19/180	62/484	35/253	33/48	26/255
	Total	263/44	112/69			375/113		129/205	175/79	150/347	205/135	659/766		748/688	412/1235	1032/2226	557/1611	534/2225	126/4452
	3.9. DBRS-US
		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	Auto	40/0	2/0			42/0		22/0	21/0	0/1	0/0	43/1		32/1	47/1	N/A	N/A	N/A	N/A
	CDO	0/0	5/0			5/0		4/0	2/0	0/0	4/1	10/1		22/7	6/0	N/A	N/A	N/A	N/A
	CMBS	13/3	52/2			65/5		7/4	14/9	12/3	20/7	53/23		31/44	34/57	N/A	N/A	N/A	N/A
	Credit Card	0/0	0/0			0/0		0/0	0/0	0/0	0/0	0/0		0/0	0/0	N/A	N/A	N/A	N/A
	RMBS	339/0	476/2			815/2		346/14	446/26	0/0	0/0	792/40		910/65	305/79	N/A	N/A	N/A	N/A
	Other ABS	21/0	3/1			24/1		12/0	2/1	0/0	0/1	14/2		25/1	19/0	N/A	N/A	N/A	N/A
	Total	413/3	538/5			951/8		391/18	485/36	12/4	24/9	912/67		1020/118	411/137	N/A	N/A	N/A	N/A
	3.10. Fitch Ratings-US
		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	Auto	0/0	21/0			21/0		0/0	0/0	1/0	0/0	1/0		1/0	2/0	30/0	80/0	65/3	33/33
	Credit Card	0/0	0/0			0/0		0/0	0/0	0/0	0/0	0/0		15/0	0/0	0/0	0/0	29/0	24/12
	Other ABS	26/70	93/41			119/111		25/3	51/5	50/12	38/1	164/21		217/94	137/292	27/314	41/479	85/492	33/338
	CDO	22/15	55/12			77/27		34/6	58/18	49/10	29/14	170/48		194/86	272/143	159/290	81/453	34/2231	18/3103
	CMBS	148/115	93/27			241/142		159/97	114/64	65/56	99/55	437/272		342/397	67/899	139/1568	191/1997	47/1848	11/2232
	RMBS (prime)	0/93	80/1			80/94		4/171	0/0	180/500	11/100	195/771		334/1960	96/1793	0/7209	107/7772	5/5424	3/16035
	RMBS (subprime)	20/24	5/2			25/26		20/90	3/1	0/37	933/43	956/171		1491/145	706/656	Jan-94	14/2321	0/3398	3/11131
	Other RMBS	220/83	165/49			385/132		88/235	139/21	19/75	141/119	387/450		535/588	447/1550	47/3920	76/5030	5/6623	73/11300
	Total	436/400	512/132			948/532		330/602	365/109	364/690	1,251/332	2310/1733		3011/3270	1727/5333	403/17495	590/18052	270/20019	198/44184
	3.11. Moody's Investor Services-US
		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	Auto	101/0	4/0			105/0		95/0	36/0	78/0	110/0	319/0		251/0	80/0	80/0	192/0	143/0	72/142
	CDO	132/28	44/16			176/44		273/5	388/2	249/2	320/1	1230/10		1821/37	906/89	906/89	4209/154	829/963	226/8478
	CMBS	210/85	139/41			349/126		226/61	246/70	143/53	370/73	985/257		955/410	390/1585	390/1585	524/1032	249/4188	84/4282
	Credit Card	13/0	0/0			13/0		0/0	17/0	0/0	0/0	17/0		40/0	0/0	0/0	4/0	59/6	46/169
	RMBS	1106/515	995/244			2101/759		664/374	1057/332	713/206	907/262	3341/1174		2987/1190	1500/6706	1500/6706	200/13275	479/21326	162/40472
	Total	1562/628	1182/301			2744/929		1258/440	1744/404	1183/261	1707/336	5892/1441		6054/1637	2876/8380	2876/8380	5129/14461	1759/26483	590/53543
	3.12. Standard & Poor's-US
		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	Auto	9/0	88/0			97/0		5/0	54/0	87/0	22/0	168/0		96/0	184/0	128/0	132/7	61/24	92/69
	CDO	235/13	149/17			384/30		296/11	136/24	176/12	122/22	730/69		1362/218	1344/235	2030/907	1618/3219	470/4815	36/8126
	CMBS	63/13	122/48			185/61		28/19	36/72	76/52	120/63	260/206		301/248	231/436	431/1283	68/2512	94/2938	46/3741
	Credit Card	0/0	0/0			0/0		0/0	0/0	0/0	0/0	0/0		13/4	0/2	37/7	0/12	30/34	166/68
	RMBS (prime)	36/244	116/271			152/515		37/334	19/322	240/460	121/265	417/1381		100/1522	95/2660	842/8697	24/7066	12/6395	14/11733
	RMBS (subprime)	51/111	88/248			139/359		37/118	45/308	159/205	558/345	799/976		123/744	67/1716	245/4191	209/5382	1/4381	2/14052
	Total	394/381	563/584			957/965		403/482	290/726	738/729	943/695	2374/2632		1995/2736	1921/5049	3713/15085	2051/18198	668/18587	356/37789
	Sources: DBRS, Fitch Ratings, Moody's Investors Service, Standard & Poor's
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	CMBS Spreads
	bps
		4.1. European 3-5 Yr AAA CMBS Spreads								4.2. European 3-5 Yr BBB CMBS Spreads
																Source: Markit
								Source: Markit
		4.3. US 3 & 5 Yr AAA CMBS Spreads								4.4. US 3 & 5 Yr BBB CMBS Spreads
								Source: Trepp LLC								Source: Trepp LLC
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	RMBS Spreads
	bps
		5.1. European 3-5 Yr AAA RMBS Spreads								5.2. European 3-5 Yr BBB RMBS Spreads
								Source: Markit								Source: Markit
		5.3. UK 3-5 Yr AAA RMBS Spreads								5.4. UK 3-5 Yr BBB RMBS Spreads
								Source: Markit								Source: Markit
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	ABS Spreads
	bps
		6.1. European 1-4 Yr AAA ABS Spreads								6.2. US 3 Yr AAA ABS Spreads
								Source: Markit								Source: Markit
		6.3. US 3 Yr BBB ABS Spreads								6.4 US 3 Yr BBB - AA ABS Spreads
								Source: JP Morgan								Source: JP Morgan
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	RMBS Prices
		7.1. European 3-5 Yr AAA RMBS Prices								7.2. European 3-5 Yr BBB RMBS Prices
								Source: Markit								Source: Markit
		1.     Spanish AAA RMBS provided: IM Pastor 3, Fondo de Titulizacion Hipotecaria, Class A, Series 3. ISIN# ES0347862007. EUR-denominated								1.     Spanish BBB RMBS provided: Hipocat 8, Fondo de Titulizacion Activos, Class D, Series 1: ISIN# ES0345784047. EUR-denominated
		2.     Italian AAA RMBS provided: Vela Home S.r.l. 3, Class A, Series 3. ISIN# IT0003933998. EUR-denominated.								2.     Dutch BBB RMBS provided: Holland Mortgage-Backed Securities (HERMES) X B.V., Class C, Series 10. ISIN# XS0228806831. EURdenominated
		3.     French AAA RMBS provided: FCC Loggias Compartment 2003, Class A, Series 1. ISIN# FR0010029231. EUR-denominated.								3.     Italian BBB RMBS provided: Vela Home S.r.l. 4, Class A2, Series 4, ISIN# IT0004102007. EUR-denominated.
		4. Dutch AAA RMBS provided: Storm 2012-IV BV, Class A2, Series 4 ISIN# XS0815105472. EUR-denominated.
		7.3. UK 3-5 Yr AAA RMBS Prices								7.4. UK 3-5 Yr BBB RMBS Prices
								Source: Markit								Source: Markit
		1.     UK AAA prime RMBS provided: Permanent Financing (No. 9) PLC, Class A3, Series 2009-1. ISIN# XS0454744458. EUR-denominated.								1. UK BBB prime RMBS provided: Permanent Financing 2011-2 PLC, Class 2A. ISIN# XS0700016750. GBP-denominated.
		2. UK AAA non-conforming RMBS provided: First Flexible No. 4 PLC, Class A, Series 4. ISIN#XS0132692384. GBP-denominated.								2. UK BBB non-conforming RMBS provided: Leek Finance Number Seventeen Plc, Class CC, ISIN# XS0249478073. EUR-denominated.
		7.5. iBoxx US RMBS Prices
								Source: Markit
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	CMBS and ABS Prices
		8.1. Pan-European 3-5 Yr AAA CMBS Prices								8.2 Pan-European 3-5 Yr BBB CMBS Prices


								Source: Markit								Source: Markit
		1. Pan-European AAA CMBS provided: German Residential Funding, Class A, Series 2013-1. ISIN# XS0944452563. EUR-denominated								1. Pan-European BBB CMBS provided: German Residential Funding, Class D, Series 2013-1. ISIN# XS0944454858. EUR-denominated

		8.3 Pan-European 1-4 Yr AAA ABS Prices								8.4 Pan-European 1-4 Yr BBB ABS Prices
								Source: Markit								Source: Markit
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	Indices Data
		9.1. Securitised index Option Adjusted Spreads								9.2. Barclays PanEurope Fixed and Floating Prices
								Source: Barclays Capital								Source: Barclays Capital
		9.3. Australia AAA								9.4. Australian AA

								Source: Macquarie								Source: Macquarie
		9.5 ABX.HE and CMBX Prices								9.6 PrimeX.ARM and FRM Prices

								Source: Markit								Source: Markit
		9.7 CMBX 6 AAA

								Source: Markit
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	Total Return Benchmark Data
		10.1. European Total Return 								10.2. UK Total Return
								Source: Markit								Source: Markit
		10.3. European ex UK RMBS AAA
								Source: Markit
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	Asset-Backed Commercial Paper
	€ Billions

	11.1. European ABCP Historical Issuance

		Q1	Q2	Q3	Q4	TOTAL
	2007	111.0	108.5	100.9	129.9	450.2
	2008	75.0	66.8	73.8	86.2	301.8
	2009	46.1	39.9	39.0	32.1	157.2
	2010	32.1	35.7	38.8	38.8	145.4
	2011	35.4	38.6	56.7	100.0	230.7
	2012	117.0	106.1	80.3	53.8	357.2
	2013	45.4	50.2	54.0	38.1	187.7
	2014	53.9	62.6	68.7	81.8	267.2
	2015	82.3	102.9	100.1	114.3	399.5
	2016	95.8	120.1			215.9

	11.2. European ABCP Issuance by Nationality of Issuer

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	France	55.8	54.8			110.5		31.3	49.4	47.3	54.5	182.5		92.6	60.8	200.6	75.0	25.5	24.1
	Germany	3.0	4.8			7.8		4.1	5.0	4.4	6.1	19.7		22.0	12.3	4.8	11.8	0.0	0.0
	Ireland	34.7	57.3			92.0		44.0	46.1	45.1	51.4	186.5		143.7	113.7	138.6	128.4	105.0	105.6
	Italy	- 0	- 0			0.0		- 0	- 0	- 0	- 0	0.0		0.0	0.0	0.0	0.0	0.0	0.0
	Luxembourg	1.6	1.5			3.1		2.9	2.3	2.1	1.4	8.7		8.8	0.9	0.0	0.0	0.6	0.3
	Netherlands	- 0	- 0			0.0		- 0	- 0	- 0	- 0	0.0		0.0	0.0	0.0	0.0	0.0	0.0
	Spain	- 0	- 0			0.0		- 0	- 0	- 0	- 0	0.0		0.0	0.0	0.0	0.0	0.0	0.3
	UK	0.7	1.8			2.5		- 0	- 0	1.2	0.9	2.1		0.0	0.0	13.1	15.5	14.2	26.8
	Total	95.8	120.1			215.9		82.3	102.9	100.1	114.3	399.5		267.2	187.7	357.2	230.8	145.4	157.2

	11.3. European ABCP Issuance by Programme Type

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014	2013	2012	2011	2010	2009
	Hybrid	1.2	1.1			2.3		- 0	3.44	1.96	1.05	6.5		0.0	N/A	N/A	N/A	N/A	N/A
	SIVs	- 0	- 0			0.0		- 0	- 0	- 0	- 0	0.0		0.0	0.0	0.0	0.0	0.0	2.2
	Single-Seller Conduits	- 0	- 0			0.0		- 0	- 0	- 0	- 0	0.0		0.0	0.0	0.0	0.0	0.6	0.3
	Multi-Seller Conduits	82.4	106.7			189.1		63.8	83.5	82.6	98.7	328.6		207.8	134.8	293.3	164.1	93.9	112.6
	Unspecified	12.2	12.3			24.5		18.5	15.9	15.5	14.5	64.4		59.4	51.0	63.9	66.7	50.9	42.0
	Total	95.8	120.1			215.9		82.3	99.4	98.1	113.2	393.0		267.2	0.0	357.2	230.8	145.4	157.2
	11.4. ABCP Outstanding by Nationality of Issuer

		2016:Q1	2016:Q2	2016:Q3	2016:Q4			2015:Q1	2015:Q2	2015:Q3	2015:Q4			2014	2013	2012	2011	2010	2009
	France	6.5	7.0					6.1	6.8	8.1	7.2			6.8	5.7	5.2	2.8	2.4	1.6
	Germany	1.2	1.3					1.0	1.0	0.9	0.9			0.9	0.6	0.1	0.2	- 0	- 0
	Ireland	9.0	6.5					10.7	10.9	9.9	9.0			9.5	8.1	8.6	11.6	6.4	6.8
	Italy	- 0	- 0					- 0	- 0	- 0	- 0			- 0	- 0	- 0	- 0	- 0	0.0
	Luxembourg	0.6	0.5					1.0	0.8	0.7	0.6			0.8	0.4	0.0	- 0	- 0	0.0
	Netherlands	- 0	- 0					- 0	- 0	- 0	- 0			- 0	- 0	- 0	- 0	- 0	- 0
	Spain	- 0	- 0					- 0	- 0	- 0	- 0			- 0	- 0	- 0	- 0	0.0
	UK	0.6	- 0					- 0	- 0	0.6	0.6			- 0	- 0	- 0	1.1	1.5	1.2
	European Total	17.9	15.3					18.8	19.4	20.2	18.3			18.0	14.8	14.0	15.7	10.3	9.7
	US Total	215.8	221.3					218.1	190.6	205.3	219.2			193.9	149.3	205.4	205.4	192.8	229.7

	Sources: Dealogic, Moody's Investors Service
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	Asset-Backed Commercial Paper
	€ Billions

	11.5 European ABCP Outstanding by Programme Type
		2016:Q1	2016:Q2	2016:Q3	2016:Q4		2015:Q1	2015:Q2	2015:Q3	2015:Q4		2014:Q1	2014:Q2	2014:Q3	2014:Q4
	Hybrid	1.0	0.7				- 0	1.69	1.04	0.20		- 0	- 0	- 0	- 0
	SIVs	- 0					- 0	- 0	- 0	- 0		- 0	- 0	- 0	- 0
	Single-Seller	- 0					- 0	- 0	- 0	- 0		- 0	- 0	- 0	- 0
	Multi-Seller	14.2	16.0				13.1	13.9	15.8	14.9		11.2	11.9	11.2	13.4
	Unspecified	2.7	2.3				5.7	3.8	3.4	3.2		3.4	3.8	3.8	4.6
	Total	17.9	19.0				18.8	19.4	20.2	18.3		14.6	15.7	15.0	18.0
	11.6 US ABCP Outstanding by Programme Type

		2016:Q1	2016:Q2	2016:Q3	2016:Q4		2015:Q1	2015:Q2	2015:Q3	2015:Q4		2014:Q1	2014:Q2	2014:Q3	2014:Q4
	Loan-Backed	- 0					- 0	- 0	- 0	- 0		- 0	- 0	- 0	- 0
	SIVs	- 0					- 0	- 0	- 0	- 0		- 0	- 0	- 0	- 0
	Single-Seller	6.6	7.0				6.1	7.7	6.0	6.4		21.6	18.2	19.4	18.6
	Multi-Seller	176.5	177.6				157.0	140.8	155.9	178.9		105.6	113.4	120.8	139.2
	Other	32.7	36.8				55.0	42.1	43.4	33.9		25.0	26.7	29.1	36.0
	Total	215.8	221.3				18.3	18.3	18.3	18.3		152.2	158.3	169.2	193.8
	Sources: Dealogic, Moody's Investor Service







	11.7. US ABCP to AA Non-financial CP Spread
	Source: Federal Reserve
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	Global Comparative Data
	€ Billions

	12.1. Global HG Corporate Bond Issuance

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014:Q1	2014:Q2	2014:Q3	2014:Q4	TOTAL
	US	220.7	224.3			445.0		236.8	235.3	178.2	168.4	818.6		144.7	138.1	114.1	150.5	547.4
	Europe	208.5	152.4			360.9		199.0	140.3	99.6	111.1	550.0		189.1	166.1	110.9	114.1	580.1
	Asia	264.9	219.9			484.8		158.7	220.5	206.9	236.3	822.4		124.0	203.6	201.3	162.0	690.8
	Total	694.1	596.7			1290.8		594.6	596.1	484.6	515.7	2191.0		457.7	507.8	426.2	426.6	1818.3


	12.2. Global Government Bond Issuance

		2016:Q1	2016:Q2	2016:Q3	2016:Q4	TOTAL		2015:Q1	2015:Q2	2015:Q3	2015:Q4	TOTAL		2014:Q1	2014:Q2	2014:Q3	2014:Q4	TOTAL
	US	100.6	139.2			239.8		98.6	97.7	82.8	87.7	366.9		320.5	614.6	588.9	861.1	600.6
	Europe	176.4	144.9			321.3		196.9	95.1	91.0	79.2	462.2		523.4	532.6	456.5	457.3	577.1
	Asia	40.0	51.2			91.2		40.5	35.8	41.3	39.1	156.7		176.7	229.4	165.9	182.2	141.4
	Total	317.0	335.3			652.3		336.0	228.6	215.1	206.0	985.8		1020.6	1376.6	1211.3	1500.6	1319.1
	Source: Dealogic
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