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Comparison of Historical 3-Year RRB and CCABS Spreads
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Spread Differential =3 Year Spreads

(1) CCABS spreads are based upon Barclays research reported spreads as of the end of the week prior to the corresponding RRB transaction.
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(1) Spread differential is RRB spread minus CCABS spread.
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Comparison of All-In Historical 3-Year RRB and CCABS Spreads(z)
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Spread Differential =====3 Year Spreads

(1) Inclusive of annualized underwriting and structuring fees.
(2) CCABS spreads are based upon Barclays research reported spreads as of the end of the week prior to the corresponding RRB transaction. CCABS
underwriting fees assumed to be those of recently issued Citibank Credit Card Issuance Trust transactions of like weighted average lives.
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All-in 3-Year Spread Differential
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Comparison of Historical 5-Year RRB and CCABS Spreads(l)
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Spread Differential ===5 Year Spreads
# BA HC Ln"l:'l.‘l"" g; (1) CCABS spreads are based upon Barclays research reported spreads as of the end of the week prior to the corresponding RRB transaction.
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Comparison of All-in Historical 5-Year RRB and CCABS Spreads(z)
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Spread Differential ===5 Year Spreads
# BA RL L"JEYS (1) Inclusive of annualized underwriting and structuring fees.
- (2) CCABS spreads are based upon Barclays research reported spreads as of the end of the week prior to the corresponding RRB transaction. CCABS

{‘ A. F" ' Tﬂl L underwriting fees assumed to be those of recently issued Citibank Credit Card Issuance Trust transactions of like weighted average lives. 11
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All-in 5-Year Spread Differential
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& Spread Differential —5-Year Regression (All) 5-Year Regression (without Texas)
# B A RL L"JEYS (1) Inclusive of annualized underwriting and structuring fees. All-in spread differential is RRB All-in spread minus All-in CCABS spread.
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7-Year RRB and CCABS Analysis
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Comparison of All-in Historical 7-Year RRB and CCABS Spreads(z)
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All-in 7-Year Spread Differential
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All-in Spread Differential (Bps)
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10-Year RRB and CCABS Analysis
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Comparison of Historical 10-Year RRB and CCABS Spreads(l)
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(1) CCABS spreads are based upon Barclays research reported spreads as of the end of the week prior to the corresponding RRB transaction.
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Comparison of All-in Historical 10-Year RRB and CCABS Spreads(z)
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Spread Differential ====10 Year Spreads

(1) Inclusive of annualized underwriting and structuring fees.
(2) CCABS spreads are based upon Barclays research reported spreads as of the end of the week prior to the corresponding RRB transaction. CCABS
underwriting fees assumed to be those of recently issued Citibank Credit Card Issuance Trust transactions of like weighted average lives.
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(1) Inclusive of annualized underwriting and structuring fees. All-in spread differential is RRB All-in spread minus All-in CCABS spread.
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5.

RRB Spread Summary
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Offering Spread to Swaps vs. Weighted Average Life
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All-in Spread to Swaps vs. Weighted Average Life
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(1) All-in spreads include annualized underwriting and structuring fees.
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RRB Transactions

Offering All-inSpread  Structuring Fee  Spread  All-in Spread All-in
Spreadvs  U/W Spread  toSwapsw/o  paidby  Equivalentof toSwapswith CCABS Spread CCABS  CCABS1-
Outstanding Wid chma Swap/EDSF(  Spread Equivalentof ~Structuring  Ratepayers  Structuring  Structuring  Gross  Equivalentof Spreadsl- — Week Spread  All-in Spread
Transaction (Pricing Date) Class _Original Amount Amount (7)  Avg.Life  rk 1) (bps)  (bps)  Coupon(3) u/w Discount Fee (bps) Fee U/W  GrossU/W WeekPrior  Prior Differential __Differential
Massachusetts RRB Special Purpose Trust 2005-1 Al $ 109234000 $ 109,234,000 100 EDSF 20 292 3.40% 302 282 0 0.0 282
(BEC Funding I, LLC $265.5M and CEC Funding, LLC $409.0M) A2 $ 154018000 $ 154,018,000 250 SWAPS 10 350 3.78% 149 159 0 0.0 159 20 85 -20 65 30 94
(2/15/05) A3 $ 266477000 $ 266,477,000 500 SWAPS 30 450 4.13% 101 131 0 0.0 131 25 56 20 76 10 55
A4 $ 144771000 $ 144,771,000 7.40 SWAPS 100 550 4.40% 89 189 0 0.0 189 35 56 20 146 10 42
$ 674500000 $ 674,500,000 0
PG&E Energy Recovery Funding LLC, Series 2005-1 A1 $ 268000000 $ 268,000,000 100 EDSF -1.0 250 3.32% 258 248 7 68 317
(1/31/05) A2 $ 647000000 $ 647,000,000 300 SWAPS 10 350 3.87% 126 136 7 24 16.0 20 72 -20 52 30 108
A3 $ 320000000 $ 320,000,000 500 SWAPS 30 400 414% 9.0 120 7 15 135 25 56 20 76 10 59
A4 $ 468000000 $ 468,000,000 650 SWAPS 110 450 437% 8.1 191 7 12 203 35 63 20 153 20 50
A5 $ 184864000 $  184.864.000 7.67 SWAPS 11.0 470 2.47% 74 184 7 10 194 35 55 90 145 20 49
$  1887,864000 $ 1,887,864,000 7
Rockland Elect. Co. Transition Funding Al 8 46,300,000 $ 46,300,000 869 SWAPS 300 50.0 5.22% 73 373 108 158 53.1 40 58 16.0 218 140 312 *
(7/28/04) $ 46300000 $ 46,300,000 108
Oncor 2004-1 Al $ 279000000 $ 269,502,878 300 SWAPS 30 20.0 352% 71 101 0 0.0 101 20 71 10 81 20 20
(5/28/2004) A2 $ 221000000 $ 221,000,000 7.00 SWAPS 125 512 481% 88 213 0 0.0 213 35 6.0 120 180 05 33
A3 $ 289777000 $ 289777000 1043 SWAPS 180 334 5.29% 42 222 o} 0.0 222 425 54 16.0 214 20
$ 789777000 $ 780,279,878 0
Atlantic City Electric Al S 46000000 $ 36,993,083 297 SWAPS 150 475 2.89% 16.9 319 0 0.0 319 20 71 50 121 10.0 19.8
(12/18/2003) A2 8 52000000 $ 52,000,000 824 SWAPS 200 475 4.46% 7.0 27.0 0 0.0 270 375 55 19.0 245 10 25 *
A3 3 54000000 $ 54000000 1290 SWAPS 240 550 5.05% 59 29.9 0 00 299 50 54 310 364 70 6.5 *
$ 152000000 $ 142,993,083 0
Oncor 2003-1 A1 $ 103000000 $ 59,942,229 200 SWAPS 7.0 35.0 2.26% 181 251 0 0.0 251 20 103 40 143 30 108
(8/14/2003) A2 $ 122000000 $ 122,000,000 500 SWAPS 7.0 430 4.03% 97 16.7 0 0.0 167 25 56 20 146 20 20
A3 $ 130000000 $ 130,000,000 800 SWAPS 16.0 49.0 4.95% 76 236 0 0.0 236 375 58 21.0 268 50 32 *
A4 $ 145000000 $ 145000000 1083 SWAPS 19.0 60.5 5.42% 75 265 0 0.0 265 425 53 26.0 313 7.0 -48
$ 500000000 $ 456,942,229 0
Atlantic City Electric A1 $ 109000000 $ 70395013 300 SWAPS 180 475 2.89% 168 348 0 0.0 348 20 71 80 151 10.0 19.7
(12/11/2002) A2 S 66,000000 $ 66,000,000 7.00  SWAPS 280 475 421% 8.0 36.0 0 0.0 360 35 59 230 289 5.0 71
A3 $ 118000000 $ 118000000 1050 SWAPS  44.0 550 4.91% 68 50.8 0 0.0 508 425 53 320 373 120 136
A4 $ 147000000 $ 147000000 1539 SWAPS 650 725 5.55% 71 721 0 0.0 721 50 49 470 519 180 202 *
$ 440000000 $  401,395013 0
ICP&L Transition Funding LLC Al S 91111000 $ 48155059 300 SWAPS 140 460 4.19% 16.6 306 9 34 340 20 72 50 122 9.0 218
(6/4/2002) A2 S 52297000 $ 52,297,000 7.00 SWAPS 27.0 480 5.39% 84 354 9 17 371 35 6.1 150 211 120 159
A3 8 77075000 $ 77075000 1000 SWAPS 350 520 5.81% 7.0 420 9 13 433 425 57 220 27.7 130 155
A4S 99517000 $ 99517000 1341 SWAPS 430 580 6.16% 65 495 9 11 505 50 56 29.0 346 14.0 159 -
$ 320000000 $ 277,044,059 9
Notes:

1) Data in Black from ABS Database - Pricing Levels.

2) Credit Card Spread vs. Swap is derived from assets of closest maturity (2, 3, 5, 7, or 10 years) to transaction tranche on pricing date.
Data represents minimum of spread estimates by Goldman Sachs, Lehman Brothers, Merill Lynch, and Morgan Stanley.

3) Coupons from Bloomberg.

4) PSNH 2002-1 excluded due to small deal size and wide 69 month payment window
* B _,1'-‘\_ RC L,-QY‘; 5) Western Mass Electric is excluded from the analysis, given the unusually wide 141 month payment window
6) Tranche was priced as varaiable and swapped to fixed. Fixed rate swap spread is shown (Citigroup data)
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RRB Transactions

Offering All-inSpread  StructuringFee  Spread  All-in Spread All-in
spreadvs  U/W spread  toSwapsw/o  paidby  Equivalentof toSwapswith CCABS Spread CCABS ABS 1-
Outstanding Wtd.  Benchma Swap/EDSF( Spread Equivalentof ~Structuring  Ratepayers  Structuring  Structuring  Gross  Equivalentof Spreadsl-  Week Spread  All-in Spread
Transaction (Pricing Date) Class __Original Amo Amount (7) __ Avg.Life _rk 1) (bps) _ (bps) _ Coupon(3) _u/w Discount Fee (bps) Fee Gross U/W _ Week Prior _ Prior __Differential __Differential
CPL Transition Funding LLC Al $ 128950233 $ - 192 SWAPS 7.0 35.0 354% 192 262 0 0.0 262 20 11.0 60 17.0 10 92
(1/31/2002) A2 $ 154506810 $ 154,506,810 472 SWAPS 110 430 5.01% 105 215 0 0.0 215 25 6.1 20 15.1 20 6.4
A3 $ 107094258 $ 107,094,258 725 SWAPS 14.0 49.0 556% 8.4 224 0 00 224 35 60 16.0 220 20 04
A4 $ 214926738 S 214926738 1000 SWAPS 240 53.0 5.96% 72 312 0 0.0 312 425 58 240 298 0.0 14
A5 $ 101856858 $ 101856858 1297 SWAPS 340 56.7 6.25% 65 405 0 0.0 405 50 57 320 37.7 20 28 *
$ 797334897 $ 668,384,664 0
PSNH Funding LLC 2 Al 8 50,000000 $ 28.766.948 346 SWAPS 450 407 4.58% 130 58.0 30 96 67.6 20 6.4 80 144 37.0 53.2
(1/16/2002) $ 50000000 $ 28766948 30
Consumers Funding LLC Al S 26000000 $ - 100  EDSF 300 370 2.50% 380 68.0 0 0.0 680
(11/8/2001) A2 8 84000000 $ 32539944 300 SWAPS 330 462 3.80% 166 496 0 0.0 496 20 72 140 212 19.0 284
A3 S 31,000000 $ 31,000,000 500 SWAPS 360 66.2 455% 151 511 0 0.0 511 25 57 200 257 16.0 254
A4S 95000000 $ 95000000 700 SWAPS 400 782 4.98% 135 535 0 0.0 535 35 60 26,0 320 14.0 215
A5 $ 117000000 $  117,000000  10.00 SWAPS 55.0 817 5.43% 108 658 0 0.0 658 425 56 320 376 230 282
A6 $ 115502000 $ 115502000 1285 SWAPS 65.0 89.7 5.76% 10.1 751 0 0.0 751 50 56 380 436 270 315 -
$ 468592000 $ 391,131,944 0
Reliant Energy 2001-1 A1 $ 115000000 $ 26,068,480 271 SWAPS 16.0 350 3.84% 138 298 0 00 298 20 79 140 219 20 79
(10/17/2001) A2 $ 118000000 $ 118,000,000 529 SWAPS 17.0 430 4.76% 94 26.4 0 0.0 264 25 55 200 255 30 09
A3 $ 130000000 $ 130,000,000 719 SWAPS 220 49.0 5.16% 83 303 0 0.0 303 35 59 250 309 30 06
A4 s 5987000 S 5,897,000 960 SWAPS 370 535 5.63% 74 444 0 0.0 444 425 59 330 389 40 55
$ 748987000 $  659,965480 0
Western Mass Electric © Al $ 155000000 $ 119,611,970 6.99  SWAPS 60.0 423 6.53% 77 67.7 19 35 713 35 6.4 180 244 420 46.9
(5/14/2001) $ 155000000 $ 119,611,970 19 0.0
PSNH Funding LLC Al 8 75211483 $ - 110  EDSF 200 208 457% 198 398 10 91 489
(4/20/2001) A2 $ 214649395 $ 154,148,908 500 SWAPS 250 375 5.73% 88 338 10 22 361 25 59 140 19.9 11.0 162
A3 § 35139.1 $ 51391 1000 SWAPS 470 50.0 6.48% 69 539 10 13 553 425 59 27.0 329 200 224
$ 525000000 $ 389,288,030 10
CL&P Funding LLC Al $ 224858822 $ - 119  EDSF 150 310 487% 274 424 7 6.0 485
(3/27/2001) A2 $ 255056333 $ - 316 SWAPS 16.0 340 5.36% 120 280 7 24 304 20 7.0 20 16.0 7.0 143
A3 $ 292381624 $ 292381624 516 SWAPS 21.0 400 5.73% 92 302 7 16 317 25 57 140 19.7 70 120
A4 $ 287907878 $ 287,907,878 702 LBOR® 299 430 6.06% 77 376 7 12 388 35 63 19.0 253 10.9 136
A5 $ 378195343 $ 378105343 889 SWAPS 380 500 6.21% 75 455 7 10 465 40 6.0 240 300 14.0 165 -
$ 1438400000 $  958484,845 7
Notes:

1) Data in Black from ABS Database - Pricing Levels.

2) Credit Card Spread vs. Swap is derived from assets of closest maturity (2, 3, 5, 7, or 10 years) to transaction tranche on pricing date.
Data represents minimum of spread estimates by Goldman Sachs, Lehman Brothers, Merill Lynch, and Morgan Stanley.

3) Coupons from Bloomberg.

4) PSNH 2002-1 excluded due to small deal size and wide 69 month payment window
* B _,1'-‘\_ RC L,-QY‘; 5) Western Mass Electric is excluded from the analysis, given the unusually wide 141 month payment window
6) Tranche was priced as varaiable and swapped to fixed. Fixed rate swap spread is shown (Citigroup data)
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RRB Transactions

Offering All-inSpread  StructuringFee  Spread  All-in Spread All-in
Spreadvs  U/W Spread  toSwapsw/o  paidby  Equivalentof toSwapswith CCABS  Spread CCABS  CCABS 1-
Outstanding Wtd.  Benchma Swap/EDSF(  Spread Equivalentof ~Structuring  Ratepayers  Structuring  Structuring  Gross  Equivalentof Spreadsl-  Week spread  All-in Spread
Transaction (Pricing Date) Class _ Original Amount Amount (7)  Avg.Life  rk 1) (bps)  (bps)  Coupon(3) u/w Discount Fee (bps) Fee Gross U/W _ Week Prior  Prior _ Differential __Differential
Detroit Edison 2001-1 Al S 124540305 $ - 150  EDSF 140 350 5.18% 249 389 0 00 389
(3/9/2001) A2 $ 179037815 $ - 330 SWAPS 170 400 551% 136 306 0 00 306 20 638 80 148 9.0 158
A3 $ 322791421 $ 322791421 580 SWAPS 280 450 5.88% 9.4 374 0 0.0 374 25 52 120 172 16.0 202
A4 S 406722416 $ 406722416 880 SWAPS 400 500 6.19% 75 475 0 00 475 40 60 220 280 180 195 *
A5 $ 326236780 $ 326236780 1130 SWAPS 540 550 6.42% 70 61.0 0 0.0 610 438 56 280 336 260 274+
A6 $ 390671263 $ 390671263 1330 SWAPS  67.0 625 6.62% 72 742 0 00 74.2 50 58 330 388 340 354 *
$ 1750000000 $ 1446421880 0
PECO 2001-A Al $ 805500000 $ 805460000 925 SWAPS 410 500 652% 74 484 0 00 484 40 59 230 289 180 195 *
(2/15/2001) $ 805500000 $ 805460000 0
PSE&G 2001-A Al $ 105249914 $ - 100  EDSF 130 350 5.46% 369 499 4 37 536
(1/25/2001) A2 $ 368980380 $ - 290 SWAPS 160 400 5.74% 154 314 4 13 327 20 77 100 177 6.0 15.0
A3 $ 182621909 $ 182,621,909 488 SWAPS 210 450 5.98% 10.9 319 4 09 328 25 6.1 140 201 7.0 127
A4 S 496606425 $ 496,606,425 702 LBOR® 272 500 6.29% 9.0 36.2 4 06 369 35 63 21.0 273 62 96
A5 S 328032965 $ 328032965 938 SWAPS 400 500 6.45% 73 473 4 05 478 40 58 26.0 318 14.0 160  *
A6 $ 453550632 $ 453559632 1139 SWAPS 500 550 6.61% 70 57.0 4 04 575 438 56 300 356 200 219 *
A7 $ 219688870 $ 219688870 1299 SWAPS  60.0 60.0 6.75% 71 67.1 4 04 67.5 50 59 350 409 250 266 *
A8 $ 370250905 $ 370259905 1427 SWAPS 700 650 6.89% 73 773 4 04 777 50 56 37.0 426 330 31 *
$ 2525000000 $ 2050769706 a
PECO 2000-A Al $ 110000000 $ - 111  EDSF 80 200 7.18% 19.4 274 0 00 274
(4/27/2000) A2 $ 140000000 $ - 208 SWAPS 9.0 300 7.30% 16.1 251 0 00 251 20 107 50 157 40 94
A3 $ 308838452 $ 398838452 874 SWAPS 270 50.0 7.63% 80 350 0 0.0 350 40 6.4 150 214 120 136 *
AL S 51161548 $  351.161,548 933 SWAPS 290 500 7.65% 77 36.7 0 00 36.7 40 62 150 212 14.0 155 *
$ 1000000000 $ 750,000,000 0
Notes:

1) Data in Black from ABS Database - Pricing Levels.

2) Credit Card Spread vs. Swap is derived from assets of closest maturity (2, 3, 5, 7, or 10 years) to transaction tranche on pricing date.
Data represents minimum of spread estimates by Goldman Sachs, Lehman Brothers, Merill Lynch, and Morgan Stanley.

3) Coupons from Bloomberg.

4) PSNH 2002-1 excluded due to small deal size and wide 69 month payment window

6) Tranche was priced as varaiable and swapped to fixed. Fixed rate swap spread is shown (Citigroup data)
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Disclaimer

This presentation has been prepared by Barclays Capital - the investment banking division of Barclays Bank PLC and its affiliates worldwide
(‘Barclays Capital’). By accepting this information, the recipient acknowledges that it will, and it will cause its directors, partners, officers,
employees and representatives to, use the information for information and discussion purposes only. This information is confidential and is
not to be reproduced or shown, given, forwarded or otherwise distributed to any person outside of the recipient institution in any manner
whatsoever, provided, however, that the recipient of this Information and its representatives may make any disclosure to any and all
persons, without limitation of any kind, of the “tax treatment” and “tax structure” (in each case, within the meaning of Treasury Regulation
Section 1.6011-4) and all materials of any kind (including opinions or other tax analyses) of the transaction that are provided to the
recipient (or any representative of the recipient) relating to such tax treatment and tax structure, except that, with respect to any
document or similar item that in either case contains information concerning the tax treatment or tax structure of the transaction as well as
other information, this proviso shall only apply to such portions of the document or similar item that relate to the tax treatment or tax
structure of the transaction. This presentation is not an offer or a solicitation of an offer or a recommendation to buy or sell any securities
or financial instrument, nor shall it be deemed to provide investment, tax, or accounting advice. The views reflected herein are those of
Barclays Capital and are subject to change without notice, and Barclays Capital has no obligation to update its opinions or the information
in this presentation. The information, including information upon which Barclays' views are based, contained herein (and the data
underlying such information) has been obtained from sources that Barclays Capital believes to be reliable but Barclays Capital does not
represent or warrant that it is accurate or complete. The information in this publication is not intended to predict actual results, which may
differ substantially from those reflected.

Neither Barclays Capital, nor any affiliate, nor any of their respective directors, partners, officers, employees or representatives accepts any
liability whatsoever for any direct or consequential loss arising from any use of this presentation or its contents. Barclays Capital and its
affiliates and their respective directors, partners, officers, employees, or representatives, including persons involved in the preparation or
issuance of this document, may from time to time act as manager, co-manager or underwriter of a public offering or otherwise, in the
capacity of principal or agent, deal in, hold or act as market-makers or advisors, brokers or commercial and/or investment bankers in
relation to the securities or related derivatives that are discussed in this presentation.

Copyright Barclays Bank PLC (2005). All rights reserved. No part of this publication may be reproduced in any manner without the prior
written permission of Barclays Bank PLC. Barclays Bank PLC is registered in England No. 1026167. Registered office 54 Lombard Street,
London EC3P 3AH.

30



