ALLEN & OVERY

Excepted Transactions

Is your activity connected with and related to individual or aggregated positions,
contracts or other holdings arising out of your securities activity?

No Yes
\4

v

Is your activity for bona fide

market-making purposes in No
connection with and related to

the ABS, its underlying assets or

Is your activity described as the
purchase or sale of an ABS made No
pursuant to, or consistent with,
your commitments to provide

At the time of inception
(or adjustment, as applicable),
were such activities designed to
reduce or significantly mitigate one

financial instruments referencing No liquidity for the ABS? or more specific, identifiable risks
either of the foregoing (any such  — 7y arising with respect to such positions,
financial instruments, contracts or other holdings?
Relevant Instruments)?
Yes Yes
Yes v
! Are your activities subject to
Are your activities designed not No ongoing recalibration to ensure
to exceed ongoing reasonably L | No the activities don’t facilitate or
expected near term demands for create an opportunity for your
the Relevant Instruments? actual benefit (rather than mere
risk reduction)?
Yes v
es
- v
. N Y . o — Yes and enforced a written internal
designed to reward or incentivize olicy 1o ensure the above?
Conflicted Transactions? policy )
Yes
No l

A

Your activities may be

- considered liquidity

commitments exempt from the
ambit of Proposed Rule 192

Your activities may be considered
risk-mitigating hedging activities
exempt from the ambit of

Are you licensed or registered to
engage in such activity?

Proposed Rule 192

Yes
Y

Have you implemented,
maintained and enforced a
written internal policy to ensure
the above?

Yes l

Your activities may be considered
bona fide market-making activities
exempt from the ambit of
Proposed Rule 192

No

Your activities are unlikely to

be exempt from Proposed
Rule 192 prohibition
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