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2025 U.S. And Canada Credit Card
ABS Review

Key Takeaways

« We reviewed our ratings on 87 classes (37 series) of
credit card receivables from 12 U.S. and three
Canadian credit card asset-backed securities (ABS)
trusts.

« Our ratings reflect our views regarding each trust's
stable collateral performance, the credit card
receivables' credit characteristics, and each series'
structure and credit enhancement, among other
factors.

» Our forward-looking view is for somewhat weaker
collateral performance but stable ratings to
continue over the next 12 months.

S&P Global
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In our annual review of the 15 U.S. and Canada credit card ABS
trusts we rate, we reviewed the transactions’ current credit
ratings, the trusts most recent performance data, the five
pillars of our rating analysis (credit, cash flows, operational
risk, counterparty risk, and legal risk), and recent market and
macroeconomic developments. The review did not result in
any rating changes.

Our base-case and stress assumptions for each trust are
calibrated against major economic stress and continue to
adequately capture the expected performance risks of the
receivables, our updated macroeconomic forecast for the U.S.
and Canada, and our forward-looking view of the U.S. and
Canadian banking sectors.

We made minor adjustments to some trust dilution
assumptions, taking into consideration historical performance
data and our dilution expectations in a stressed environment.
These adjustments did not result in any changes to our ratings
on the transactions.

For the trusts with cobranded agreements and merchants'
relationships, these assumptions incorporate the risk
associated with relationship termination, involuntary
receivables removal from a trust's collateral pool, and
underperforming receivables remaining in the collateral pool
following merchants' bankruptcy.



U.S. Credit Cards | Macroeconomic Overview

U.S. household: selected indicators
Key Takeaways

Personal saving rate (right scale)
Consumer debt service (right scale)

Revolving consumer credit (left scale)
Total debt service (right scale)

» Although the U.S. labor market remains - s X
strong and consumer spending has been >
resilient, challenges such as elevated 2 10 08
interest rates, inflation trajectory, and £ 20 8
potential geopolitical events continue to 3 05 =
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« U.S.consumer savings rates remain at
historically low levels and revolving

consumer credit outstanding remains at U.S. credit card balance, limit, and utilization
over $1.3 trillion.

Available credit (left scale) Utilization (right scale)*

Balance (left scale)

Limit (left scale)

+ Elevated interest rates and inflation i 60 000
continue to contribute to a steady growth in £ 50 M 25%
: S 40 20%
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*Utilization is calculated as card balance divided by card limit.
Sources (chart above): New York Fed Consumer Credit Panel and U.S. Federal Reserve. Sources (chart below): New York Fed Consumer Credit Panel.
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U.S. Credit Cards | U.S. Credit Card Index (CCQl)

Key takeaways
* We expect somewhat weaker collateral us. ccQl
performance but stable rating trends over —VYield (U.S. Bankcard) ——Payment rate (U.S. Bankcard)
the next 12 months for the U.S. trusts that ——Net loss (U.S. Bankcard) —U.S. unemployment rate
are rated by S&P Global Ratings. 50%
* The receivables for the rated U.S. credit 45%
card trusts, which are tracked in our U.S. 40%
CCQl, are generally of a higher credit quality 35%
compared to the broader U.S. credit card 30%
market. The accounts designated to the D5,
trusts are generally more seasoned and the . :
borrowers typically possess higher FICO 20%  WARLe, ' 4"
scores. 15%
_ _ 10%
» Annualized net loss rates increased to an -
average of 2.3% in 2024 from 1.8% in 2023. o e

Although losses are up from the historic
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lows of the pandemic, they have now T Qiii%‘%%%‘%%%‘%%%‘%%%‘c 5L fa Ll
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Data as of as of Dec. 31, 2024. Source: S&P Global Ratings.
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U.S. Credit Cards | American Express Credit Account Master Trust (AECAMT)

Collateral performance

—Yield (AECAMT) ——Payment rate (AECAMT) ——Net loss (AECAMT)
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Collateral characteristics

H (o)
Receivables (bil. US$) 2828 Credit score 2 660 (% of 94.68
receivables)
H 0,
Avg. balance (US$) 1,961 Credit score 2760 (% of 56.02
receivables)
. 91+ delinquency (% of
Avg. card limit (US$) Not reported receivables) 0.39
0, H O,
Accounts > 5 years (% of 100.0 Top five states (% of 4578

accounts)

receivables)

Data as of Dec. 31, 2024. Source: S&P Global Ratings.

S&P Global Ratings’ scenario assumptions

Total
Netloss  payment Purchase Excess Uncovered
rate rate Yield rate spread dilution
Trust 12-month 139 50.90 32.35 N/A N/A N/A
average (%) *§
Base-case (%) 4.75 25.00 18.00 N/A N/A N/A
‘AAA’ stress (%) 30.00 12.50 11.00 3.00 (5.00) 0.00

*As of December 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. N/A—Not applicable.

Source: S&P Global Ratings.



U.S. Credit Cards | BA Credit Card Trust (BACCT)

Collateral performance

—Yield (BACCT) ——Payment rate (BACCT) ——Net loss (BACCT)
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Source: S&P Global Ratings.

S&P Global
Ratings

Jan-10

Jan-11
Jan-12
Jan-13

TSy |

Jan-14

Jan-15

Jan-16

Jan-17

Jan-18

Jan-19

Jan-20

Jan-21
Jan-22

Jan-23

Jan-24

Collateral characteristics

Credit score > 660 (% of

Receivables (bil. US$) 15.64 receivables) 93.30
i (o)
Avg. balance (US$) 2,786 Cred_lt score >720 (% of 71.00
receivables)
H 0,
Avg. card limit (US$) 18,738 90+ delinquency (% of 0.70
receivables)
0, i 0,
Accounts > 5 years (% of 100.0 Top flve states (% of 39.00
accounts) receivables)
Data as of Oct. 1, 2024. Source: S&P Global Ratings.
S&P Global Ratings’ scenario assumptions
Net loss Total payment Purchase Excess Uncovered
rate rate Yield rate spread dilution
Trust 12-month
average (%)*§ 2.41 2713 19.84 N/A N/A N/A
Base-case (%) 6.50 15.00 15.00 N/A N/A N/A
‘AAA’ stress (%) 38.25 7.50 10.00 3.00 (6.00) 1.00

*As of December 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. N/A—Not applicable.

Source: S&P Global Ratings.



U.S. Credit Cards | Barclays Dryrock Issuance Trust (Barclays)

Collateral performance*

—Yield (Barclays) ——Paymentrate (Barclays) ——Net loss (Barclays)
40%
35%
30%
25%
20%
15%
10%

0% W«”W
0%

N TN A B B AT B I ST PN | N =B
o e T e < o < < o C < < ]
PR F PP P

*On March 1, 2023, approximately $2.5 billion of receivables in additional accounts were added to Barclays Dryrock
Issuance Trust. Source: S&P Global Ratings.
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Collateral characteristics

Credit score 2 660 (% of

Receivables (bil. US$) 7.73 receivables) 90.50
H 0,
Avg. balance (US$) 1987 Credit score 2720 (% of 63.73
receivables)
H [¢)
Avg. card limit (US$) 13,019 90+ delinquency (% of 1.30
receivables)
0, H [+)
Accounts > 5 years (% of 92.99 Top flve states (% of 42.90
accounts) receivables)
Data as of Nov. 30, 2024. Source: S&P Global Ratings.
S&P Global Ratings’ scenario assumptions
Total
Netloss payment Purchase Excess Uncovered
rate rate Yield rate spread dilution
Trust 12-month
average (%)*§ 3.64 33.81 27.00 N/A N/A N/A
Base-case (%) 7.00 18.00 16.75 N/A N/A N/A
‘AAA’ stress (%) 37.00 9.00 11.00 2.00 (6.00) 0.00

*As of December 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. N/A—Not applicable.

Source: S&P Global Ratings.



U.S. Credit Cards | Capital One Multi-Asset Execution Trust (COMET)

Collateral performance

—VYield (COMET)
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Source: S&P Global Ratings.
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Collateral characteristics®

Credit score 2 660 (% of

Receivables (bil. US$) 22.63 receivables) 85.80
H 0,
Avg. balance (US$) 2,316 Credit score 2720 (% of 61,53
receivables)
H o,
Avg. card limit (US$) 10,502 90+ delinquency (% of 1.04
receivables)
0, H o,
Accounts > 5 years (% of 100.0 Top flve states (% of 35,64
accounts) receivables)
Data as of Aug. 14, 2024. *Master Trust Consumer Segment. Source: S&P Global Ratings.
S&P Global Ratings’ scenario assumptions
Net loss Total payment Purchase @ Excess Uncovered
rate rate Yield rate  spread dilution
Trust 12-month 2.85 47.09 27.21 N/A N/A N/A
average (%)*§ ' ‘ '
Base-case (%) 5.50 20.00 18.00 N/A N/A N/A
‘AAA’ stress (%) 33.00 9.50 11.00 2.00 (7.00) 1.75
‘AA’ stress 26.00 10.50 11.50 2.50 (6.00) 0.62
‘BBB’ stress 12.50 14.00 13.50 Flat 4.50 0.00
‘BB’ stress 8.25 16.00 14.40 Flat 4.50 0.00

*As of December 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. N/A—Not applicable.

Source: S&P Global Ratings.



U.S. Credit Cards | Chase Issuance Trust (CHAIT)

Collateral performance Collateral characteristics*

—Yield (CHAIT)  ——Paymentrate (CHAIT) ——Net loss (CHAIT) Receivables (bil. US$) 1285 Credit score 2 660 (% of 94.81

receivables)
60% Avg. balance (US$) 1,864 Cred.it score 2720 (% of 79.41

receivables)

. 90+ delinquency (% of

50% Avg. card limit (US$) 16,063 receivables) 0.43
Accounts > 5 years (% of 100.0 Top five states (% of 4071

4O% accounts) receivables)

(0}

Data as of Sept. 30, 2024. *Including any account addition as of Feb. 23, 2024. Source: S&P Global Ratings.

30%

S&P Global Ratings’ scenario assumptions

20% v
Net loss Total Purchase Excess Uncovered

rate payment Yield rate spread dilution
10% rate
Trust 12-month
average (%)*§ 1.58 51.81 24.92 N/A N/A N/A
0% Base-case (%) 5.50 22.50 15.00 N/A N/A N/A
© N WO SN ®TWLWON®DDO G VN O
QQQQ T L LYY Ty gy
= c c c S I S 5§55 5 5 G S S c S S S 5 ‘AAA’ stress (%) 32.00 11.25 10.00 3.50 (6.00) 1.00

Source: S&P Global Ratings. *As of December 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. N/A—Not applicable.

Source: S&P Global Ratings.
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U.S. Credit Cards | Citibank Credit Card Issuance Trust (CCCIT)

Collateral performance

—VYield (CCCIT) ——Payment rate (CCCIT) ——Net loss (CCCIT)
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Source: S&P Global Ratings.
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Collateral characteristics

Credit score > 660 (% of

Receivables (bil. US$) 22.56 receivables) 93.16
H 0,
Avg. balance (US$) 2,370 Credit score >720 (% of 71.37
receivables)
H o,
Avg. card limit (US$) 17,066 90+ delinquency (% of 0.72
receivables)
0, H o,
Accounts > 5 years (% of 100.0 Top flve states (% of 4797
accounts) receivables)
Data as of Sept. 25, 2024. Source: S&P Global Ratings.
S&P Global Ratings’ scenario assumptions
Net loss Total . Purchase Excess Uncovered
payment Yield L
rate rate spread dilution
rate
Trust 12-month
average (%)*§ 2.55 37.26 22.06 N/A N/A N/A
Base-case (%) 6.25 19.00 15.00 N/A N/A N/A
‘AAA’ stress (%) 36.00 9.50 10.00 3.00 (5.00) 0.00

*As of December 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. N/A—Not applicable.

Source: S&P Global Ratings.
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U.S. Credit Cards | Citibank Omni Master Trust (Citi Omni MT)

Collateral characteristics

* The trust’s collateral performance and characteristics are not publicly available, but it is well seasoned and performing in line with its
peers.

S&P Global Ratings’ scenario assumptions

Net lossrate  Total payment rate Yield Purchaserate Excessspread Uncovered dilution
Base-case (%) 700 12.00 22.00 N/A N/A N/A
‘AAA stress (%) 39.50 5.50 12.00 1.50 (5.00) 0.25

N/A—Not applicable. Source: S&P Global Ratings.
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Ratings 7



U.S. Credit Cards | Discover Card Execution Note Trust (DCENT)

Collateral performance

—Yield (DCENT) ——Payment rate (DCENT)
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Source: S&P Global Ratings.
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Collateral characteristics

——Net loss (DCENT)

Credit score 2 660 (% of

Receivables (bil. US$) 29.39 receivables) 9213
H 0,
Avg. balance (US$) 3,497 Credit score 2720 (% of 68.23
receivables)
H o,
Avg. card limit (US$) 14,176 90+ delinquency (% of 0.85
receivables)
0, H o,
Accounts > 5 years (% of 100.0 Top flve states (% of 3443
accounts) receivables)
Data as of Dec. 31, 2024. Source: S&P Global Ratings.
S&P Global Ratings’ scenario assumptions
Net loss Total . Purchase Excess Uncovered
payment Yield o
rate rate spread dilution
rate
Trust 12-month
average (%)*§ 2.38 28.84 21.23 N/A N/A N/A
Base-case (%) 5.00 18.00 16.00 N/A N/A N/A
‘AAA’ stress (%) 31.00 8.75 11.00 2.00 (5.00) 0.00

*As of December 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. N/A—Not applicable.

Source: S&P Global Ratings.
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U.S. Credit Cards | Synchrony Card Issuance Trust (SYNIT)

Collateral performance Collateral characteristics
. . . Credit 2660 (% of
——Yield (SYNIT) ——Payment rate (SYNIT) ——Net loss (SYNIT) Receivables (bil. US$) 9.93 roceivablos) (% 0 76.20
60% Credit score 2720 (% of
Avg. balance (US$) $1,226 receivables) 48.50
. 90+ delinquency (% of
50% Avg. card limit (US$) $6,306 receivables) 1.70
Accounts > 5 years (% of 7960 Top five states (% of 36.60
accounts) receivables)
40%
Data as of Dec. 31, 2024. Source: S&P Global Ratings.
30%
WW S&P Global Ratings’ scenario assumptions
20% Net loss a ;o::tl Yield Purchase Excess Uncovered
rate P2 rate spread dilution
rate
10% Trust 12-month 4.80 24.87 27.60 N/A N/A N/A

average (%)*§

W Base-case (%) 8.25 15.75 21.00 N/A N/A N/A

0%
2018 2019 2020 2021 2022 2023 2024 ‘AAA’ stress (%) 36.00 7.75 12.00 1.00 (6.00) 1.00
Source: S&P Global Ratings. *As of December 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. N/A—Not applicable.
Source: S&P Global Ratings.
S&P Global

Ratings 13



U.S. Credit Cards | WF Card Issuance Trust (WFCIT)

Collateral performance*

—VYield (WFCIT) ——Payment rate (WFCIT) ——Net loss (WFCIT)
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*In April 2024, approximately $5.1 billion of receivables in additional accounts were added to WF Card Issuance Trust,
which led to the temporary increase in payment rate. Source: S&P Global Ratings.
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Collateral characteristics

Credit score 2 660 (% of

Receivables (bil. US$) 9.24 receivables) 941
H 0,
Avg. balance (US$) 2,767 Credllt score 2720 (% of 72.44
receivables)
H o,
Avg. card limit (US$) 13,254 90+ delinquency (% of 0.48
receivables)
0, H o,
Accounts > 5 years (% of 9130 Top flve states (% of 49.65
accounts) receivables)
Data as of Aug. 31, 2024. Source: S&P Global Ratings.
S&P Global Ratings’ scenario assumptions
Net loss Total . Purchase Excess Uncovered
payment Yield L
rate rate spread dilution
rate
Trust 10-month
average (%)*§ 1.61 42.36 26.38 N/A N/A N/A
Base-case (%) 7.50 17.50 18.00 N/A N/A N/A
‘AAA’ stress (%) 35.00 9.50 11.00 3.00 (6.00) 1.00

*As of December 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. N/A—Not applicable.

Source: S&P Global Ratings.
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U.S. Credit Cards | World Financial Network Credit Card Master Note Trust

(WFN)

Collateral performance®

—YVYield (WFN) ——Paymentrate (WFN) ——Net loss (WFN)
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*Gap in performance data represents a period where there were no outstanding trust notes and therefore no reported
data. Source: S&P Global Ratings.
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Collateral characteristics

Credit score > 660 (% of

Receivables (bil. US$) 5.48 receivables) 59.45
Credit score > 720 (% of
*
Avg. balance (US$) 990 receivables) Not reported
. 90+ delinquency (% of
Avg. card limit (US$) Not reported receivables) 2.87
0, H o,
Accounts > 5 years (% of 66.13 Top five states (% of 4012

accounts)

receivables)

*Calculated as total receivables divided by number of accounts with a balance. Data as of Nov. 30, 2024. Source: S&P Global

Ratings.

S&P Global Ratings’ scenario assumptions

Net loss Total . Purchase Excess Uncovered
payment Yield L
rate rate spread dilution
rate

Trust 12-month
average (%)*§ 7.75 15.10 33.94 N/A N/A N/A
Base-case (%) 10.50 14.50 25.25 N/A N/A N/A
‘AAA’ stress (%) 36.75 6.89 12.00 0.00 (5.00) 2.00
‘AA’ stress (%) 31.50 7.67 12.50 0.00 (4.00) 1.00

*As of December 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. N/A—Not applicable.

Source: S&P Global Ratings.
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U.S. Credit Cards | 1st Financial Credit Card Master Note Trust Il (1st FCCMNT IlI)

Collateral performance* Collateral characteristics
—VYield (1st FCCMNT I1) ——Payment rate (1st FCCMNT IlI)
—Net loss (1st FCCMNT Il1)

» The trust’s collateral characteristics are not publicly available.

60%
S&P Global Ratings’ scenario assumptions
50%
Total
Net loss payment Purchase Excess Uncovered
40% rate rate Yield rate spread dilution
Z\’I:f;;i&‘;f;h 3.7 12.11 30.03 N/A N/A N/A
30% T e A
Base-case (%) 7.50 8.25 20.00 N/A N/A N/A
20% ‘AAA’ stress (%) 36.00 4.54 12.00 0.00 (2.50) 0.00
10% M ‘AA’ stress (%) 30.00 4.95 12.50 0.00 (1.50) 0.00
(o}
n ;;x W ‘A’ stress (%) 24.00 5.36 13.00 0.00 (0.50) 0.00
0% ‘BBB’ stress (%) 15.00 6.19 15.00 1.00 5.00 0.00
SQoEEYRLTeeE 0295y Y | | | | | |
STV TITANEAIQQ ‘BB stress (%) 1.25 7.04 16.00 150 5.00 0.00
*Gap in performance data represents a period where there were no outstanding trust notes and therefore no *As of December 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. N/A—Not applicable.
reported data. Source: S&P Global Ratings. Source: S&P Global Ratings.
S&P Global

Ratings 16



Canada Credit Cards | Macroeconomic Outlook

Key Takeaways Canadian household savings and debt service
* Easing in_flation Is expected t.O reduce consumer ——Debt to disposable income (left scale) ——Household DSR (right scale)
affordability stress, though high shelter costs and ——Mortgage DSR (right scale) ——Non-mortgage DSR (right scale)

challenges such as high unemployment, slow GDP

growth, and rising mortgage debt remain. While ——Household saving rate (right scale)

lower interest rates and higher savings help 200% 30%
normalization trends in the trust collateral pools, 180%
the overall performance of consumer-related o 25%
collateral remains somewhat weaker. 160% /
. o 140% 0%
« Canadian consumer debt levels began stabilizing in 190%
2024. The debt-to-disposable income ratio
declined slightly to 177% as of third-quarter 2024. 100%  _ _— — 15%
(0]
» Canadians are saving a larger portion of their 800/0 10%
income compared with pre-pandemic levels. The 60% __—— — —
household savings rate is currently at 40% — 5%
approximately 7%. 20%
« The non-mortgage (which includes credit cards) 0% 0%
and mortgage debt service ratios remained stable S 5 8 3 % 5 % g g u5> % g g % N § NERSIR
through 2024. LT YL & ¥ &8 8§ 8§ 8§ § 8 ¥ ¥ § 8 &8 K K

DSR--Debt service ratio. Source: Canada Statistics.

S&P Global
Ratings
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Canada Credit Cards | Canadian Credit Card Quality Index (Canada CCQl)

Canadian Credit Card Quality Index (Canada CCQI)

——VYield (Canada Bankcard)

——Canada unemployment

——Payment rate (Canada Bankcard)

——Net loss (Canada Bankcard)
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Data as of Nov. 30, 2024. Source: S&P Global Ratings.
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Key Takeaways

* We expect the trusts we rate to show

somewhat weaker Canadian card
performance but stable rating trends over
the next 12 months.

The receivables for the Canadian trusts,
which are tracked in our Canadian CCQl, are
generally of a higher credit quality than the
broader credit card market. The accounts
designated to the trusts are generally more
seasoned and the borrowers typically
possess higher FICO scores.

Annualized net loss rates increased to an
average of 3.0% in 2024 from 2.5% in 2023.
Although losses are up from the historic
lows of the pandemic, they have now
returned to pre-pandemic levels.
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Canada Credit Cards | Evergreen Credit Card Trust (Evergreen)

Collateral performance®
—Yield (Evergreen) ——Payment rate (Evergreen) ——Net loss (Evergreen)
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*On Oct. 13, 2022, approximately C$6.5 billion of receivables in additionalaccounts were added to Evergreen Credit Card
Trust. Source: S&P Global Ratings.
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Collateral characteristics

Credit score 2700 (% of

Receivables (bil. C$) 14.86 receivables) 71.80
H 0,
Avg. balance (C$) 2,067 Credit score 2760 (% of 39.00
receivables)
H o,
Avg. card limit (C$) 20,377 90+ delinquency (% of 0.65
receivables)
0, H o,
Accounts > 5 years (% of 83.93 Top flve states (% of 93.94
accounts) receivables)
Data as of Oct. 31, 2024. Source: S&P Global Ratings.
S&P Global Ratings’ scenario assumptions
Net loss Total . Purchase Excess Uncovered
payment Yield o
rate rate spread dilution
rate
Trust 12-month
average (%)*§ 2.21 67.05 27.33 N/A N/A N/A
Base-case (%) 5.00 28.50 15.00 N/A N/A N/A
‘AAA’ stress (%) 25.00 14.25 10.00 3.00 (5.00) 0.00
‘A’ stress (%) 18.00 17.00 11.00 5.00 (3.00) 0.00
‘BBB’ stress (%) 10.50 21.25 12.00 Flat 4.00 0.00

*As of December 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. N/A—Not applicable.

Source: S&P Global Ratings.
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Canada Credit Cards | Glacier Credit Card Trust (Glacier CCT)

Collateral performance

—VYield (Glacier CCT)
——Net loss (Glacier CCT)
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Source: S&P Global Ratings.
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——Payment rate (Glacier CCT)
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Collateral characteristics

Receivables (bil. C$) 7.07

Credit score 2700 (% of

receivables) Not reported

Avg. balance (C$) 3,013*

Credit score 2760 (% of

receivables) Not reported

Avg. card limit (C$) Not reported

91+ delinquency (% of

receivables) 1.66

Accounts > 5 years (% of

accounts) /146

Top five states (% of

receivables) 87.90

*Calculated as total receivables divided by number of accounts with a balance. Data as of Sept. 30, 2024. Source: S&P Global

Ratings.

S&P Global Ratings’ scenario assumptions

Net lossrate Total payment Yield Purchase rate Excess spread Uncqver:ed
rate dilution

Trust 12-month
average (%)*§ 5.65 30.92 22.00 N/A N/A N/A
Base-case (%) 8.50 19.00 17.00 N/A N/A N/A
‘AAA’ stress (%) 29.75 9.50 1.00 0.50 (4.00) 0.00
‘A’ stress (%) 21.75 1.40 12.00 1.00 (2.00) 0.00

*As of December 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. N/A—Not applicable.

Source: S&P Global Ratings.
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Canada Credit Cards | Trillium Credit Card Trust (Trillium CCT)

Collateral performance

—Yield (Trillium CCT) ——Payment rate (Trillium CCT)
—Net loss (Trillium CCT)
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Collateral characteristics

Credit score > 700 (% of

Receivables (bil. C$) 4.57 receivables) 74.20

Credit score > 760 (% of
*
Avg. balance (C$)*§ 2,086 receivables) 45.98
H [¢)

Avg. card limit (C$) 9,043 90+ delinquency (% of 0.56

receivables)
0, H [+)
Accounts > 5 years (% of 77 85 Top five states (% of 8714

accounts)

receivables)

*As of Sept. 30, 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. Source: S&P Global Ratings.

S&P Global Ratings’ scenario assumptions

Netloss Total payment . Purchase Excess Uncovered
Yield s
rate rate rate spread dilution
Trust 12-month
average (%)*§ 2.36 61.57  26.30 N/A N/A N/A
Base-case (%) 7.00 2750  15.00 N/A N/A N/A
‘AAA’ stress (%) 28.00 13.75  10.00 3.00 (6.00)  0.00/0.50(1)

*As of December 2024. §Calculated in accordance with S&P Global Ratings Credit Card Quality Index. (1)The seller's interest is
9.09% for series 2023-1, 2023-2, and 2023-3 as a percentage of receivables; and our cash flow assumption includes 0.00%
uncovered dilution. The seller's interest is 7.41% for series 2021-1as a percentage of receivables, and our cash flow assumption
includes 0.50% uncovered dilution. N/A—Not applicable. Source: S&P Global Ratings.
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Outstanding Ratings | U.S. Credit Cards

Issuer Series Class Rating Fn);ﬂﬁcr:;;d Ir_neagtz:\‘lrm;ic;al g/:;dit support
American Express Credit Account Master Trust 2022-2 A AAA (sf) 5/15/2025 5/17/2027 12.50
American Express Credit Account Master Trust 2022-4 A AAA (sf) 10/15/2025 10/15/2027 12.50
American Express Credit Account Master Trust 20231 A AAA (sf) 5/15/2026 5/15/2028 12.50
American Express Credit Account Master Trust 2023-2 A AAA (sf) 5/15/2028 5/15/2030 12.50
American Express Credit Account Master Trust 2023-3 A AAA (sf) 9/15/2026 9/15/2028 12.50
American Express Credit Account Master Trust 2023-4 A AAA (sf) 9/15/2028 9/16/2030 12.50
American Express Credit Account Master Trust 20241 A AAA (sf) 4/15/2027 4/16/2029 12.50
American Express Credit Account Master Trust 2024-2 A AAA (sf) 4/16/2029 4/15/2031 12.50
American Express Credit Account Master Trust 2024-3 A AAA (sf) 7/15/2027 7/16/2029 12.50
American Express Credit Account Master Trust 20251 A AAA (sf) 12/15/2027 12/17/2029 12.50
BA Credit Card Trust BA Series A(2022-2) AAA (sf) 1/17/2025 4/17/2028 31.75
BA Credit Card Trust BA Series A(2023-1) AAA (sf) 5/15/2026 5/16/2028 31.75
BA Credit Card Trust BA Series A(2024-1) AAA (sf) 5/17/2027 5/15/2029 31.75
Barclays Dryrock Issuance Trust 20221 A AAA (sf) 4/15/2025 2/15/2028 18.00
Barclays Dryrock Issuance Trust 2023-1 A AAA (sf) 4/15/2026 2/15/2029 18.00
Barclays Dryrock Issuance Trust 2023-2 A AAA (sf) 10/15/2025 8/15/2028 18.00




Outstanding Ratings | U.S. Credit Cards

Issuer Series Class Rating ixa‘iifiid Ir-nea%cilrﬂ;al g/:’(;dit support
Capital One Multi-Asset Execution Trust CARDSERIES A(2019-3) AAA (sf) 8/17/2026 8/15/2028 21.0
Capital One Multi-Asset Execution Trust CARDSERIES A(2021-2) AAA (sf) 7/17/2028 7/15/2030 21.0
Capital One Multi-Asset Execution Trust CARDSERIES A(2022-1) AAA (sf) 3/17/2025 3/15/2027 21.0
Capital One Multi-Asset Execution Trust CARDSERIES A(2022-2) AAA (sf) 5/15/2025 5/17/2027 21.0
Capital One Multi-Asset Execution Trust CARDSERIES A(2022-3) AAA (sf) 10/15/2025 10/15/2027 21.0
Capital One Multi-Asset Execution Trust CARDSERIES A(2023-1) AAA (sf) 5/15/2026 5/15/2028 21.0
Capital One Multi-Asset Execution Trust CARDSERIES A(2024-1) AAA (sf) 9/15/2027 9/17/2029 21.0
Capital One Multi-Asset Execution Trust CARDSERIES B(2005-3) AA+ (sf) 7/15/2025 5/15/2028 12.0
Capital One Multi-Asset Execution Trust CARDSERIES B(2009-C) AA+ (sf) 12/15/2025 10/15/2028 12.0
Capital One Multi-Asset Execution Trust CARDSERIES C(2009-A) BBB+ (sf) 12/15/2025 10/15/2028 3.0
Capital One Multi-Asset Execution Trust CARDSERIES D(2002-1) BB (sf) 7/15/2030 5/16/2033 0.0
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Outstanding Ratings | U.S. Credit Cards

Issuer Series Class Rating Expected maturity h‘eagtilr:ic;al Credit support (%)
Chase Issuance Trust CHASESERIES A(2022-1) AAA (sf) 9/15/2025 9/15/2027 14.00
Chase Issuance Trust CHASESERIES A(2023-1) AAA (sf) 9/15/2026 9/15/2028 14.00
Chase Issuance Trust CHASESERIES A(2023-2) AAA (sf) 9/15/2028 9/16/2030 14.00
Chase Issuance Trust CHASESERIES A(2024-1) AAA (sf) 1/15/2027 1/16/2029 14.00
Chase Issuance Trust CHASESERIES A(2024-2) AAA (sf) 1/16/2029 1/15/2031 14.00
Citibank Credit Card Issuance Trust CITISERIES 2007-A3 AAA (sf) ©6/15/2037 6/15/2039 15.50
Citibank Credit Card Issuance Trust CITISERIES 2007-A4 AAA (sf) ©6/15/2037 6/15/2039 15.50
Citibank Credit Card Issuance Trust CITISERIES 2017-A6 AAA (sf) 5/14/2027 5/14/2029 15.50
Citibank Credit Card Issuance Trust CITISERIES 2018-A5 AAA (sf) 8/7/2025 8/9/2027 15.50
Citibank Credit Card Issuance Trust CITISERIES 2018-A7 AAA (sf) 10/13/2028 10/15/2030 15.50
Citibank Credit Card Issuance Trust CITISERIES 2023-A1 AAA (sf) 12/8/2025 12/8/2027 15.50
Citibank Credit Card Issuance Trust CITISERIES 2023-A2 AAA (sf) 12/8/2025 12/8/2027 15.50
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Outstanding Ratings | U.S. Credit Cards

Issuer Series Class Rating ixar;i(r::t?d ;eelgtilrﬂ;al Credit support (%)
Discover Card Execution Note Trust DISCOVERSERIES A(2015-A) AAA (sf) 4/15/2025 4/15/2027 21.00
Discover Card Execution Note Trust DISCOVERSERIES A(2021-2) AAA (sf) 9/15/2026 9/15/2028 21.00
Discover Card Execution Note Trust DISCOVERSERIES A(2022-3) AAA (sf) 7/15/2025 7/15/2027 21.00
Discover Card Execution Note Trust DISCOVERSERIES A(2022-4) AAA (sf) 10/15/2025 10/15/2027 21.00
Discover Card Execution Note Trust DISCOVERSERIES A(2023-2) AAA (sf) 6/15/2026 6/15/2028 21.00
WF Issuance Trust WFCardSeries A (2024-1) AAA (sf) 2/16/2027 2/15/2029 20.00
WF Issuance Trust WFCardSeries A(2024-2) AAA (sf) 10/15/2027 10/15/2029 20.00
1st Financial Credit Card Master Note Trust Il 2013-I A AAA (sf) 10/31/2025 10/15/2030 43.50
1st Financial Credit Card Master Note Trust Il 2013-l| B AA (sf) 10/31/2025 10/15/2030 35.75
1st Financial Credit Card Master Note Trust Ill ~ 2013-lI C A (sf) 10/31/2025 10/15/2030 27.25
1st Financial Credit Card Master Note Trust Il 2013-| D BBB (sf) 10/31/2025 10/15/2030 7.75
1st Financial Credit Card Master Note Trust [l 2013-l Senior CCA BBp (sf) 10/31/2025 10/15/2030 2.75
1st Financial Credit Card Master Note Trust Il 2013-l Int CCA BB-p (sf) 10/31/2025 10/15/2030 2.00
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Outstanding Ratings | U.S. Credit Cards

Issuer Series Class Rating Expected maturity Legal final maturity Credit support (%)
Citibank Omni Master Trust OMNISERIES 2014-A1 AAA (sf) 6/9/2026 6/9/2030 30
Citibank Omni Master Trust OMNISERIES 2018-A1 AAA (sf) 5/8/2026 5/9/2030 30
Synchrony Card Issuance Trust g\ég%—éRONY A(2022-1) AAA (sf) 4/15/2025 4/17/2028 26
Synchrony Card Issuance Trust g\églcEHSRONY A(2022-2) AAA (sf) 7/15/2025 7/17/2028 26
Synchrony Card Issuance Trust g\églcEHSRONY A(2023-2) AAA (sf) 10/15/2026 10/15/2029 26
Synchrony Card Issuance Trust ?ég%éRONY A(2024-1) AAA (sf) 3/15/2027 3/15/2030 26
Synchrony Card Issuance Trust g\ég%—éRONY A(2025-1) AAA (sf) 2/15/2028 2/18/2031 26
World Financial Network Credit Card Master Note Trust Series 2023-A A AAA (sf) 5/15/2026 3/15/2030 27
World Financial Network Credit Card Master Note Trust Series 2023-A M AA (sf) 5/15/2026 3/15/2030 20.5
World Financial Network Credit Card Master Note Trust Series 2024-A A AAA (sf) 4/15/2027 2/17/2031 27.00
World Financial Network Credit Card Master Note Trust Series 2024-B A AAA (sf) 7/15/2027 5/15/2031 27.00
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Outstanding Ratings | Canada Credit Cards

Issuer Series Class Rating Expected maturity Legal final maturity Credit support (%)
Evergreen Credit Card Trust 00241 A AAA (sf) 7/15/2026 2/17/2098 8.50
Evergreen Credit Card Trust 20241 B A+ (sf) 2/15/2026 2/17/2028 2.50
Evergreen Credit Card Trust 2024-1 C BBB (sf) 2/15/2026 2 /17/9098 0.00
Evergreen Credit Card Trust 2024-2 A AAA (sf) 7/15/2031 7/15/2033 8.50
Evergreen Credit Card Trust 0094-9 B A+ (sf) 2/15/2031 2/15/2033 2.50
Evergreen Credit Card Trust 0024-9 C BBB (sf) 2/15/2031 7/15/2033 0.00
Evergreen Credit Card Trust 2024-CRT4 A AAA (sf) 10/15/2026 10/16/2028 8.50
Evergreen Credit Card Trust 2024-CRT4 B A+ (sf) 10/15/2026 10/16/2028 2.50
Evergreen Credit Card Trust 2024-CRT4 C BBB (sf) 10/15/2026 10/16/2028 0.00
Evergreen Credit Card Trust 2025-CRT5 A AAA (sf) 5/17/2027 5/17/2029 8.50
Evergreen Credit Card Trust 2025-CRT5 B A+ (sf) 5/17/2027 5/17/2029 2.50
Evergreen Credit Card Trust 2025-CRT5 C BBB (sf) 5/17/2027 5/17/2029 0.00
Glacier Credit Card Trust 2020-1 Senior notes AAA (sf) 9/22/2025 9/20/2028 12.50
Glacier Credit Card Trust 20201 Subordinated notes A (sf) 9/22/2025 9/20/2028 6.00
Glacier Credit Card Trust 20221 Senior notes AAA (sf) 9/20/2027 9/20/2030 12.50
Glacier Credit Card Trust 2022-1 Subordinated notes A (sf) 9/20/2027 9/20/2030 6.00
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Outstanding Ratings | Canada Credit Cards

Issuer Series Class Rating Expected maturity Ir'neagtilrﬂ;al Credit support (%)
Glacier Credit Card Trust 2023-1 Senior notes AAA (sf) 9/20/2028 9/20/2031 13.50

Glacier Credit Card Trust 2023-1 Subordinated notes A (sf) 9/20/2028 9/20/2031 7.00

Glacier Credit Card Trust 20241 Senior notes AAA (sf) 9/20/2026 9/20/2029 13.50

Glacier Credit Card Trust 202441 Subordinated notes A (sf) 9/20/2026 9/20/2029 200

Trillium Credit Card Trust I 20211 A AAA (sf) 10/26/2026 10/26/2029 8.00

Trillium Credit Card Trust I 20231 A AAA (sf) 3/27/2028 3/26/2031 8.00

Trillium Credit Card Trust I 2023-2 A AAA (sf) 3/26/2030 3/28/2033 8.00

Trillium Credit Card Trust I 2023-3 A AAA (sf) 8/26/2025 8/28/2028 8.00
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