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The latest news and transactions in the securitization market April 2010

Investors are buying consumer-backed loans at a fast pace, giving hope to a market that continues to rise in its first month without government support.
Despite high unemployment and a slow economic recovery, the deals are reassuring investors that issuance levels would not plummet after the end of the
Federal Reserve’s program to prop up the securitization market in March. Another positive sign for investors is the range of companies coming to market.
Besides the more traditional issuers from the auto sector, others such as a cell phone-tower operator were able to sell deals. More specifically, John Deere
issued a $708 million equipment deal, with the AAA tranches pricing at 15bps, 15bps and 25bps respectively. Sierra Wyndham came to market with a
$300 million timeshare deal and First Financial issued two credit card transactions each at $90 million. Because regulatory changes have not been
disclosed, and are not expected to be announced for another few months, investors appear to be unconcerned about possible risk. 15 transactions have
priced since the final TALF subscription date on March 4, representing over $10.5 billion of issuance. Many believe investor demand will continue to rise
due to the large amount of cash that has accumulated. As a result, deals in so-called “off-the-run” sectors are getting done, like servicing advances or fees
for processing loans. For instance, GMAC Mortgage priced a servicer-advance transaction. The bond was in high demand and the size was increased to
$508 million from its original amount of $325 million.
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New ABS Deals and P bps
Equivalent Spreads over Libor/Swaps
Deal $MM AAA -1y AAA-2y AAA-3y+ AA A <BBB Subsector TALF
Autos
4/15 BMWOT 2010-A (BMW) 750 13 13 20 Retail Loan - Prime non-TALF
4/13 MBART 2010-1 (Mercedes-Benz) 993 13 15 20 Retail Loan - Prime non-TALF
3/26 AMCAR 2010-A (AmeriCredit) 200 90 175 Retail Loan - Subprime non-TALF
3/17  ALLYA 2010-1 (Ally) 964 25 30 40 115 Retail Loan - Prime non-TALF
3/16  AESOP 2010-2 500 185-210 Car Rentals non-TALF
3/16 AESOP 2010-3 80 400 -425 Car Rentals non-TALF
Total 3,486
Credit Cards
4/8 FBUSA 2010-A (1st Financial) 90 325 non-TALF
4/8 FBUSA 2010-B (1st Financial) 90 350 non-TALF
3/31  GEMNT 2010-2 (GE) 250 120 non-TALF
3/29 GEMNT 2010-1 (GE) 500 100 non-TALF
Total 930
Other
4/15 JG Wentworth 2010-1 (JG Wentworth) 234 192 500 Structured Settlements non-TALF
4/15 CFF Covered Bond (CFF) 2,000 40 Covered Bonds non-TALF
4/14  JDOT 2010-A (John Deere) 708 15 15 25 Equipment non-TALF
4/9 GSAP 2010-1 (GMAC) 508 375 Senicer Advances non-TALF
4/8 Newcastle 2010-MH1 (Newcastle) 100 265 232 Manufactured Housing Loans ~ non-TALF
4/6 SBAP 2010-20D (SBA) 237 40 SBA Loans non-TALF
Structured Sale Guaranteed Notes 2010-L1
3/24 (FDIC) 653 75 FDIC Guaranteed Notes non-TALF
3/19 CNH 2010-A (Case New Holland) 1,074 25 30 40 185 Equipment non-TALF
3/12 SRFC 2010-1 (Wyndham) 300 300 Timeshares non-TALF
Total 5,814
Student Loans
4/13 BRAZO 2010-1 (Brazos) 87 90 FFELP Student Loans non-TALF
3/3 SLMA 2010-1 (Sallie Mae) 1,220 40 FFELP Student Loans non-TALF

Total 1,307
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Conduit Deals*

4/13/10 — Alliance Data Systems Corporation (NYSE: ADS) has completed a renewal of a $550 million conduit facility. There is currently
approximately $380 million in credit card assets outstanding in the facility.

4/5/10 — Tenneco Inc. has modified its U.S. trade accounts receivable securitization program. The revolving term of the program is being extended to
March 25, 2011. Available financing under the facility is increasing by $10 million (to $110 million). The company has also added a second facility which
provides up to an additional $40 million of financing, collateralized by a second priority lien on accounts receivable generated in the U.S. and Canada.

CMBS Thought of the Month

*Only select deals that have been publicly announced by borrowers.
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Leveraged Finance

The US CLO market traded up amidst a strong bid for risk: AAs up $2 to $80, single-As up $5 to $70, BBBs up $5 to $60, BBs up $5 to $45. The uptick
only partially retraces the correction in February, owning to the strength in leveraged loans and high yield, mutual fund inflows into credit, and falling
distress and defaults. At the end of March, Fraser Sullivan issued a 7-year $525 million CLO, titled COA Tempus CLO. The assets are U.S. denominated
senior secured bank loans, and the AAA tranche priced at L + 190bps.
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Disclaimer

The opinions, estimates and projections contained herein are those of BMO Capital Markets Corp. (‘BMOCMC”) as of the date hereof and are subject to change without notice. BMOCMC endeavors to ensure that the contents herein have been compiled or
derived from sources that we believe are reliable and contain information and opinions which are accurate and complete. However, BMOCMC makes no representation or warranty, express or implied in respect thereof, takes no responsibility for any errors
and omissions which may be contained herein and accepts no liability whatsoever for any loss (whether direct or consequential) arising from any use of or reliance on this report or its contents. Information may be available to BMOCMC, which is not
reflected herein. This report is not to be construed as an offer or solicitation to buy or sell any security. BMOCMC, its affiliates and/or their respective officers, directors or employees will buy from or sell to customers the securities of issues mentioned herein
on a principal basis. BMOCMC usually makes a market in the securities and actively trades these securities for its customers and as principal for its own account. BMOCMC may act as financial advisor and/or underwriter for the issuers mentioned herein
and may receive remuneration for same. BMO Capital Markets is a trade name used by BMO Financial Group for the wholesale banking businesses of Bank of Montreal, Harris N.A. and BMO Ireland Plc, and the institutional broker dealer businesses of
BMO Capital Markets Corp., BMO Nesbitt Burns Trading Corp. and BMO Capital Markets GKST Inc. in the U.S., BMO Nesbitt Burns Inc. (Member CIPF) in Canada, Europe and Asia, BMO Nesbitt Burns Securities Limited (U.S. registered and member of
FINRA), and BMO Nesbitt Burns Ltée/Ltd. (Member CIPF) in Canada, and BMO Capital Markets Limited in Europe and Australia.

® Registered trademark of Bank of Montreal in the United States, Canada and elsewhere. TM Trademark Bank of Montreal.

TO CANADIAN RESIDENTS: BMO Nesbitt Burns Inc. and BMO Nesbitt Burns Ltee, affiliates of BMO Capital Markets Corp., furnish this report to Canadian residents and accept responsibility for the contents herein subject to the terms set out above. Any
Canadian person wishing to effect transactions in any of the securities included in this report should do so through BMO Nesbitt Burns Inc. and/or BMO Nesbitt Burns Ltee.

TO U.K. RESIDENTS: The contents hereof are intended solely for the use of, and may only be issued or passed onto, persons described in part VI of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001.




