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at a glance
COMMERCIAL PAPER & ASSET-BACKED COMMERCIAL PAPER 

Source: Federal Reserve Bank of St. Louis; 
Fitch Ratings; Moody’s; J.P. Morgan; Citigroup, NatWest

1 As of Aug. 24, 2022, as reported by NatWest 

*As of Sep. 30, 2023, as reported by Fitch Ratings

116610149861045997966885942931952952969105811371600

202220212020201920182017201620152014201320122011201020092008

1182

2023Year End

USD Billions

Commercial Paper Outstanding

79%

5%

16%
Multi-
Seller

Single-
Seller

Repo/CCP

77%

23%

Full
Partial

ABCP Outstanding

80 35 38 67 76 46 65 65 77 68 74 74 58 81 103 105

815 652 640 552 572 643 635 635 562 659 669 716 672 652 754 740

705

450 380 350 304 263 231 242 246 239 254 255 256 281
309 337

0

500

1000

1500

2000

Tier II Unsecured Outstanding Tier I Unsecured Outstanding Asset-Backed Commercial Paper Outstanding

Commercial paper is a form of short-term, unsecured debt, usually issued by corporates and financial institutions.  Asset-
backed commercial paper (ABCP) is a type of commercial paper collateralized by financial assets and usually issued by a 
conduit or special funding vehicle established by a financial institution to own the collateral assets from asset sellers.  The 
CP market is deep and highly liquid and has undergone change in recent years as many issuers have modified their 
issuance programs to rely on the Section 4(a)(2) exemption from registration rather than the traditional CP exemption 
available under Section 3(a)(3) of the Securities Act.  ABCP issuance, which declined dramatically following the great 
financial crisis, has increased in recent years, and many financial institutions now have several ABCP issuance platforms.  
The below snapshot provides some market context.  It can be read together with our CP resources accessible on our blog. 
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