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Overview of the 13 AmeriCredit Transactions

$5.84B

Outstanding
Auto Loan

Pool =
$6.49B
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$0.43B

$4.13BQuota Share
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($1.28B)

$0.65B
Layered Loss Reinsurance Protection

$0.45B Cash deposit

Notes issued and insured by FSA = $5.84B Total Assets = $6.94B

In addition to the forms of credit protection shown above, the primary source of protection for the FSA 
insured notes is the excess interest generated through the program (e.g., loan interest rate vs. note 

interest rate) of approximately 10% of the outstanding auto loan pool per annum.

As of the April 6, 2004 payment date.
The insured par has paid down an average of $330MM per month over the 1st quarter 2004.
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Summary of AmeriCredit Reinsurance
• The program benefits from significant quota share and layered loss reinsurance.

• The program has a gross credit gap (the difference between first loss exposure and the original 
AAA level) of 15%.  The layered loss protection is approximately 17% or $986 million, of which FSA 
retains approximately 35% or $345 million. 

• During the 1st quarter, one transaction matured and one new transaction was added.

FSA Retained Layers
$345MM (35% of layers)
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Par: $5.8B

As of April 6, 2004.
Amount approximate for program as a whole; actual reinsurance on a transaction level.


