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Please refer to our October 30, 2013 letter commenting on your agencies' re-proposed 
rules for credit risk retention (the "Re-Proposals"). We would be grateful to have the opportunity 
to meet with you personally so that we can further explain and clarify our ideas about the Re
Proposals, and to be able to respond directly to your concerns. 
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In particular, we understand from other industry commentators that the agencies remain 
skeptical about changing the restriction prohibiting eligible ABCP conduits from acquiring ABS 
interests that are collateralized by assets not originated by a depositor. We agree that various 
forms of "aggregation" caused problems in the retail residential mortgage arena. By contrast, the 
acquisition of third-party generated, short-term commercial insurance premium finance loans is a 
very safe and important part of the way we and the rest of our industry operates. We would like 
to explain how the practice in the insurance premium finance loan industry is different from other 
troublesome market practices, and how it is very unlikely to be the source of "bubble" behavior or 
other materially increased credit risks for ABCP conduits. 

Also, we would like to discuss and respond to any remaining concerns you have about our 
specific type of master trust and our suggestions that spring from that structure. 

We would appreciate your making the time to meet with us on these important issues. 
We're not sure that the industry groups that are commenting on the Re-Proposals are able to 
convey our points effectively on those issues because of the large number of different constituent 
concerns that they need to address. 

Please contact me with any questions that you might have. We look forward to working 
with you. 

Sincerely, 
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By:~~-+~~~~-=~---
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Executi e Vice President 
and ChiefFinancial Officer 
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