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U.S. ABCP Market Outlook (CP Desk Comments) 

Commentary by Credit Suisse�s ABCP Trading Desk 
 
Although volume was similar to Friday, the market seemed very quiet in comparison.  Funds traded at ¼ 
across the whole trading day.  There were no real substantial headlines for the CP market today with the 
exception of the LBBW buyout of Sachsen LB.  Along with it being a Monday during the last vacation
week of the summer, the London holiday added to the slow day in the CP market.  Eighty percent of CP is 
being issued between 1 and 7 days.   
 
Trading Levels: 
Corporate CP   
Tier I Corporate paper is getting done at LIBOR less 15 to 25 bps for 1 month and in.                               
Tier II Corporate paper is getting done at LIBOR plus 15 to 65 bps mostly for maturities 3 weeks and in. 
Banks 
Bank/Financial paper is getting done at LIBOR less 10 bps to plus 10 bps and is very name specific. 
ABCP 
ABCP paper is getting done at LIBOR plus 15 to 65 across all maturities.   
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Fed Actions 

! FED ADDS $9.5 BILLION IN TEMPORARY RESERVES WITH 10-DAY REPOS 

Headlines Affecting the CP Market:  

! Landesbank Baden-Wuerttemberg to Buy SachsenLB 
! Asset-Backed Paper One-Day Yield Falls as Credit Concerns Ease 

ABCP Outstanding 

From August 16th through August 22nd, U.S. ABCP outstandings decreased by $70.9 billion to $1,052.5 billion from $1,123.4 billion.  The 
ABCP market represents approximately 52% of total CP outstandings.                                                                                                                   
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This material has been prepared by individual sales and/or trading personnel of Credit Suisse or its subsidiaries or 
affiliates (collectively "Credit Suisse") and not by Credit Suisse's research department. It is not investment research or 
a research recommendation for the purposes of FSA rules as it does not constitute substantive research.           
All Credit Suisse research recommendations can be accessed through the following hyperlink:           
https://s.research-and-analytics.csfb.com/login.asp subject to the use of approved login arrangements. This material 
is provided for information purposes, is intended for your use only and does not constitute an invitation or offer to 
subscribe for or purchase any of the products or services mentioned. Any pricing information provided is indicative 
only and does not represent a level at which an actual trade could be executed. The information provided is not 
intended to provide a sufficient basis on which to make an investment decision. Credit Suisse may trade as principal 
or have proprietary positions in securities or other financial instruments that are the subject of this material. It is 
intended only to provide observations and views of the said individual sales and/or trading personnel, which may be 
different from, or inconsistent with, the observations and views of Credit Suisse analysts or other Credit Suisse sales 
and/or trading personnel, or the proprietary positions of Credit Suisse. Observations and views of the salesperson or 
trader may change at any time without notice. Observations expressed herein reflect a judgment as of the date of this 
material, and may be changed at any time without notice.  Information and opinions presented in this material have 
been obtained or derived from sources believed by Credit Suisse to be reliable, but Credit Suisse makes no 
representation as to their accuracy or completeness. Credit Suisse accepts no liability for loss arising from the use of 
this material or from changing market conditions.  Nothing in this material constitutes investment, legal, accounting or 
tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual 
circumstances. Any discussions of past performance should not be taken as an indication of future results, and no 
representation, expressed or implied, is made regarding future results. Trade report information is preliminary and 
subject to our formal written confirmation. This material does not purport to contain all of the information that an 
interested party may desire and, in fact, provides only a limited view of a particular market.  The price and value of any 
securities or financial instruments issued by the companies mentioned in this material may fall as well as rise.  CS, its 
affiliates and/or their employees may engage in transactions with, perform services for, solicit business from, have a 
financial interest in, effect transactions with or have other business relationships with the companies referred to in this 
material and their affiliates. 
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