
Disclaimer: This presentation has been prepared to provide an overview of the SRT Market using public sources and other information available to Seer. No offering of any Seer Fund or other investment product is intended hereby. 

Please see the disclaimer on Page 6 for further information.
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SRT Issuance History

Source: IACPM.  Other comprises primarily Asia and Canada through 2022 together with significant US expansion 
in 2023.  Further breakdown unavailable.  Reflects adjustment in IACPM survey methodology post 2016.
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Disclaimer: This presentation has been prepared to provide an overview of the SRT Market using public sources and other information available to Seer. No offering of any Seer Fund or other investment product is intended hereby. 

Please see the disclaimer on Page 6  for further information.
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Breakdown of US Banks by Assets

Size ($ bn) # Banks
Total Assets 

($ bn) Recent Issuers Motivations

1,000+ 6 14,873 Citi, GS, JPM, MS Optimize capital deployment 
across portfolios, other 
specific situations250-1,000 8 3,605 US Bank

50-250 29 3,478
Ally, Huntington, 
Valley, Western 
Alliance 

Capital pressure due to losses 
on “available for sale” 
securities, CRE office 
exposure, deposit outflows, 
low share prices

10-50 92 2,145 
Merchants, 
PacWest, Pinnacle, 
Sofi, Texas Capital

10+ 135 24,101
Source: Bloomberg (for total assets at banks with 500mm plus, including assets at holding company), Federal Reserve for all others.  
As of September 30, 2024.
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Important Disclaimer

The statements in this presentation represent opinions and subjective assessments by Seer Capital personnel. Such opinions are not forecasts or guarantees, and 
should not be relied upon in making any investment decisions. Before making any investment in the SRT space, recipients of this material must make their own 
independent assessments of market conditions, the specific terms and assets underlying the transaction they are considering, as well as the tax and financial 
implications thereof for their individual circumstances.

Seer Capital Management has prepared this presentation using information gathered from third parties as well as its own independent research, all of which it 
believes to be accurate as of the date hereof. While this presentation represents our current thinking, future events could lead to a change in our opinion, and 
there can be no guarantee that the opinions expressed herein will be borne out by the market or underlying asset performance. No offering of any investment 
product managed by Seer Capital Management is intended hereby 

The information contained herein is confidential (and may not be reproduced or distributed without prior written consent of Seer Capital Management LP), is 
provided only for discussion purposes, is not investment, legal or tax advice, and may contain forward-looking statements. No offering of any Seer product is 
intended hereby.
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