
MEMORANDUM  
 
 
To:   Commission File No. S7-08-10  
 
From:   Rolaine S. Bancroft  

Attorney-Advisor 
Office of Rulemaking  
Division of Corporation Finance  
U.S. Securities and Exchange Commission  

 
Date:   October 19, 2010  
 
Re:   Proposing Release on Asset-Backed Securities (Release Nos. 33-9117; 34-61858)  
 
 
 
On October 19, 2010, Paula Dubberly, Katherine Hsu, and Rolaine Bancroft of the Division of 
Corporation Finance met with Tony Hatoun, George Jigarjian, Kevin McCarthy and John 
Maxwell of Intex Solutions, Inc.  Among the topics discussed was the Commission’s April 7, 
2010 proposing release regarding asset-backed securities.  Handouts are attached to this 
memorandum.  
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• Intex Solutions is a commercial provider of cash flow models, data and 
supporting analytical software tools

• Intex currently maintains cash flow models for over 23,000 global RMBS, 
CMBS, ABS, CDO, CLO, CLN and other securitizations in support of 
secondary market analysis

• Intex also supports the primary securitization market via the Intex 
DealMaker structuring software and the Intex Pre-price Modeling Service

• Intex is the market standard to structured finance market participants 

Intex Solutions



• April 7th : SEC submitted revised Reg AB proposal

• June 28th : Intex met with SEC to gain insight on proposal and to discuss 
potential solution for investors not licensing Intex

• July 30th : Intex posted its official comment 
letter(http://www.sec.gov/comments/s7-08-10/s70810-57.pdf).

• Oct 1st : Intex announced 

Timeline



• Provides small investors with free model access and waterfall transparency

• Is based on proven, integrated technology
– Handles nearly all existing asset types and structures
– Provides access to smaller investors without requiring large investors to integrate 

an unproven, open source alternative
– Minimizes market disruption

• Leverages existing business practice of model-sharing
“The current industry practice already provides investors with analytical tools on 
the mechanics of the structure (i.e. Intex CDI files) prior to settlement. As such, 
we do not believe it will be onerous for issuers to codify and continue this 
practice.” – Metropolitan Life August 2nd Comment Letter to Sec Proposal

• Seamlessly addresses re-securitizations 

• Web based application requires no software installation

Why ?





View Disclosed Asset Detail



View Waterfall Script



View Calculated P/Y



View Payment Summary



View Tranche Cashflows



View Deal Cashflows



• Investors will benefit from greater model access and transparency

• Market disruption will be minimal

• Market participants will welcome a choice of technology (Intex, other 
commercial providers, open source, excel, etc.)

Conclusion
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