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Non-Financial CP Outstanding
(in USD billions) 
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Euro CP Outstanding by Issuer Type
(in USD billions) 
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Sources: Federal Reserve Bank of St. Louis, International Capital 
Market Association, J.P. Morgan, Moody’s, S&P Global Ratings
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PAPER
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Commercial paper (CP) 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 has increased in 
recent years, and many financial institutions now have several ABCP issuance platforms.

Types of Assets in ABCP 
Multiseller Conduits
(as of December 2025)
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US Commercial Paper Outstanding
(in USD billions) 

ABCP Tier I Unsecured Outstanding CP Tier II Unsecured Outstanding CP
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