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STRUCTUED FINANCIAL PRODUCTS, 271, 280-81 (Frank J. Fabozzi eds. 1998) HHFY
BRI 7538 AR M BT BB YRR S RN T8 DAE Ryl ARk ml geds 4= 2 BT 18
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CS First Boston
A $62 million (40% protected)
BT B : $60 million (096 protected)
C * $15 million (0% protected)
Hir [ piisAN
RSN =
Ja\ B B A
A LIBOR +255 bps
B2 (77%) B :10.5%
C:12%
JECIEET PCS
THERIRTER

A+ $18.5 billion, $21 billion, $24billion
B : $18.5 billion, $21 billion, $24billion

C * $12 billion

HEREAFEGR | A 1%
B: 1%
C:*NA

KRS

Goldman Sashes
Merrill
LynchLehman
Brothers

A-1 : $164 million
(1009 protected)

A-2 * $313 million
(0% protected)
NS EIE ==
%
JaELJe

—4F

A-1 : LIBOR+282
bps

A-2 ¢ LIBOR+575
bps

USAA's Losses

A-1 : $1 billion

A-2 * $1 billion

A-1:0%

A2 1%

ERlACJE ¢ Michael S. Canter & Joseph B. Cole, The Foundation and Evolution of the
Catastrophe Bond Market, GLOABLE REINSURANCE, Sep. 1997, at 3-4.
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= Various Various Various 6,000 #ig; < HL

e=S &
. 100% of available 2.25% plus convertibleinto 5
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net income shares

AL ¢ ESE BRECE © Michael S. Canter & Joseph B. Cole, The Foundation and
Evolution of the Catastrophe Bond Market, GLOABLE REINSURANCE, Sep. 1997, at
5-6.
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