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Preliminary Ratings

Class Preliminary rating
Interest
rate(i)

Preliminary amount
(mil. $)

Credit support
(%)

Expected
maturity date

Legal maturity
date

A AAA (sf) Fixed TBD(ii) 8.50 Feb. 18, 2025 Feb. 16, 2027

B A+ (sf) Fixed TBD(iii) 2.50 Feb. 18, 2025 Feb. 16, 2027

C BBB (sf) Fixed TBD(iii) 0.00(iv) Feb. 18, 2025 Feb. 16, 2027

Note: This presale report is based on information as of March 7, 2023. The ratings shown are preliminary. This report does not constitute a
recommendation to buy, hold, or sell securities. Subsequent information may result in the assignment of final ratings that differ from the
preliminary ratings. (i)The interest rates will be determined on the pricing date. (ii)Canadian dollar-denominated. (iii)U.S. dollar-denominated.
(iv)The class C notes will benefit from a dynamic class C reserve account, which will trap available excess spread incrementally if the series'
three-month average excess spread declines below 4.00%. TBD--To be determined.

Profile

Issuer trust collateral A revolving pool of Canadian dollar-denominated Visa and Mastercard credit card
receivables generated by personal and business accounts originated or acquired by
The Toronto-Dominion Bank.

Interest payment dates For the class A note, semiannually on Aug. 15 and Feb. 15 (or the following business
day) beginning Aug. 15, 2023. For the class B and C notes, the 15th of each month (or
the following business day), beginning April 17, 2023. If an amortization event occurs,
interest on the class A note will be due monthly rather than semiannually.

Issuing entity Evergreen Credit Card Trust.

Seller, servicer, administrative
agent, bank account provider, and
swap counterparty

The Toronto-Dominion Bank.

Indenture trustee BNY Trust Co. Canada.

Depositor and transferor Evergreen Funding L.P.

Issuer trustee Computershare Trust Co. of Canada.

Rationale

The preliminary ratings assigned to Evergreen Credit Card Trust's (the trust) class A, B, and C
asset-backed notes series 2023-CRT3 reflect:
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- Our view that the proposed credit support provided for each class of notes is sufficient to
withstand the simultaneous stresses we apply for each rating category to our 5.00% base-case
loss rate, 28.50% base-case payment rate, and 15.00% base-case yield, as well as our stressed
purchase rate, interest rate, and excess spread assumptions (see the S&P Global Ratings'
Assumptions section below);

- Our expectation of timely payment of periodic interest and ultimate principal payment by the
legal final maturity date, based on stressed cash flow modeling scenarios that we believe are
appropriate for the assigned preliminary ratings;

- Our expectation that under a moderate ('BBB') stress scenario, all else being equal, our ratings
will be within the credit stability limits as specified in the credit stability section of "S&P Global
Ratings Definitions," published Nov. 10, 2021;

- Our view that the 7.50% minimum transferor's interest, as a percentage of the principal
receivables, is sufficient in our stress scenarios to absorb dilutions or noncash reductions in
the receivables;

- The collateral characteristics of the prime credit card receivables in the trust, together with our
assessment of the collateral's credit risk, our updated macroeconomic forecast, and our
forward-looking view of the Canadian economy (see the Collateral Overview section below for
more details);

- Our operational risk assessment of The Toronto-Dominion Bank (TD Bank; AA-/Stable/A-1+) as
servicer, along with our view of TD Bank's credit card origination practices (see The
Toronto-Dominion Bank section below);

- Our assessment of the series 2023-CRT3's bank accounts at TD Bank and the swap agreement
between TD Bank and the issuer, which do not constrain the preliminary ratings (see the Swap
Agreement section below); and

- The transaction's proposed payment priority and legal structure.

Environmental, Social, And Governance (ESG) Factors

Our rating analysis considers a transaction's potential exposure to ESG credit factors. For credit
card ABS, we view the exposure to environmental credit factors as below average, social credit
factors as above average, and governance credit factors as average (see "ESG Industry Report
Card: Credit Card Asset-Backed Securities," published March 31, 2021). In our view, the exposure
to ESG credit factors in this transaction is in line with our sector benchmark.

Social credit factors are generally viewed as above average, given the relatively high interest rates
for borrowers who carry a balance month-to-month. However, we believe our approach to
determining yield stresses, which considers the impact of any potential legislation or regulatory
actions on interest rates and fees, adequately accounts for this.

Governance factors are generally viewed as average, reflecting the originator's active role
managing the revolving collateral pool over the transaction's life, exposing investors to the risk of
loosening underwriting standards or potential adverse selection. To account for this risk, we
assumed that the pool's composition and quality will reflect the originator' and servicer's track
records, operational strategies, and historical performance data across varying economic cycles,
which typically result in a higher expected loss than that of the actual pool.
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Transaction Overview

Generally, the 2023-CRT3 transaction is comparable to the 2022-CRT2 transaction, including
similar credit enhancement levels, issuing entities, eligible accounts and receivables, payment
priorities, collection mechanics, early amortization events, and events of default.

The trust is structured as a master trust that will issue notes through separate series. The series
2023-CRT3 notes will have a senior/subordinated structure consisting of three publicly rated
classes of notes: A, B, and C. The class A notes will be Canadian dollar-denominated, whereas the
class B and C notes will be U.S. dollar-denominated. The trust's collateral will be Canadian
dollar-denominated. There will be a cross-currency swap in place for the class B and C notes (see
the Swap Agreement section below). Each series will be backed by an undivided interest in a
revolving pool of Visa and Mastercard credit card receivables generated by designated personal
and business accounts originated and serviced by TD Bank.

The transaction is structured as a true sale of receivables from TD Bank, a federally regulated
chartered Canadian bank under the Bank Act as seller, to Evergreen Funding L.P., the depositor
and transferor. Evergreen Funding L.P. will transfer those receivables to the issuing entity,
Evergreen Credit Card Trust.

Each note issuance will be according to an indenture supplement. The issuing entity will grant a
security interest in the receivables to the indenture trustee, BNY Trust Co. of Canada, on behalf of
the noteholders, the swap counterparty, and the other specified secured parties, to secure the
notes and other related liabilities. TD Bank is the servicer of the receivables, and it is the
administrative agent pursuant to a sale and servicing agreement and an administrative agreement
(see chart 1).
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Chart 1

Credit Support

According to the transaction documents, the series 2023-CRT3 notes' credit support will be
provided by subordination and structured as follows:

- The class A notes will receive credit enhancement from the subordination of the class B and C
notes, which will equal 8.50% of the total capital structure.

- The class B notes will receive credit enhancement from the subordination of the class C notes,
which will equal 2.50% of the total capital structure.

- The class C notes will receive credit enhancement from amounts on deposit in the class C
reserve account once funded.

The amount required to be deposited in the class C reserve account will be zero at closing and
increase incrementally if the series' three-month average excess spread (yield less defaults and
transaction expenses, including note interest and a successor servicing fee of 2.00%) is less than
or equal to 4.00%. The required cash reserve amount will be funded through excess spread, if
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available, up to the amount shown in table 1 below. The targeted deposit amount will equal the
class C note balance if an early amortization event occurs.

The amount on deposit in the class C reserve account can be used to cover class C interest
payments that are not covered by finance charge collections. It can also be used to make principal
payments on the earlier of the date when the class A, B, and C notes can be paid in full after using
funds available in the class C reserve account, the legal maturity date, or the date when the assets
are sold following an event of default and acceleration of the notes. In addition, if the three-month
average excess spread increases above 4.00%, any amount on deposit in the class C reserve
account will be released to the seller.

Table 1

Required Cash Reserve Amount

Excess spread % of initial nominal liquidation amount

Less than or equal to 1.00% 2.50

Greater than 1.00% to less than or equal to 2.00% 2.00

Greater than 2.00% to less than or equal to 3.00% 1.50

Greater than 3.00% to less than or equal to 3.50% 1.00

Greater than 3.50% to less than or equal to 4.00% 0.50

Greater than 4.00% 0.00

Swap Agreement

To hedge the currency and interest rate risk resulting from fixed-rate Canadian
dollar-denominated receivables and fixed-rate U.S. dollar-denominated class B and C notes, the
issuing entity will enter a cross-currency swap agreement with TD Bank as the swap counterparty.
Under the swap, the trust will pay TD Bank a monthly fixed-rate interest payment in Canadian
dollars, based on the Canadian dollar equivalent of the U.S. dollar swap notional amount of the
series' notes (determined by using the swap's fixed exchange rate established on the transaction's
closing date). In return, TD Bank will pay the trust the U.S. dollar-denominated interest rate equal
coupons on the class B and C notes due to the noteholders.

On dates when principal payments are scheduled to be made to the class B and C notes, the trust
will pay the Canadian dollar principal amount on deposit in the series 2023-CRT3 accumulation
account to TD Bank. In return, TD Bank will pay the trust the U.S. dollar equivalent (determined by
using the swap's fixed exchange rate established on the transaction's closing date) of the
payments received from the trust. The swap, together with the Canadian dollar-denominated
fixed-rate class A notes, makes the series 2023-CRT3 notes a Canadian dollar-denominated
fixed-rate obligation of the trust, which is how they are modelled in our cash flow analysis.

If the swap is terminated, any termination payments the trust owes the swap counterparty will be
paid to the swap counterparty only after interest and principal payments have been made to the
series 2023-CRT3 notes.

Collateral Overview

The receivables, denominated in Canadian dollars (C$), comprise all amounts owed by the
cardholders from the purchase of products and services, or from cash advances. Finance charge
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receivables include interest income, annual fees, interchange fees, and certain other fees such as
over-limit fees.

As of Jan. 31, 2023, the trust's pool comprised C$13.57 billion of receivables (from approximately
6.76 million accounts) and had the following characteristics:

- An average account balance of C$2,007 (or C$2,249 excluding accounts with credit balances);

- An average credit limit of C$16,014;

- A 12.53% utilization rate;

- Receivables from accounts seasoned at least five years accounted for 81.16% of the pool;

- Obligors whose FICO-equivalent score was at least 660 represented 86.90% of the receivables,
and obligors whose FICO-equivalent score was 700 or higher represented 72.40% of the
receivables; and

- The top five geographic concentrations were Ontario (55.18% of receivables), British Columbia
(15.74%), Alberta (13.04%), Quebec (7.55%), and Manitoba (2.23%).

We compared Evergreen Credit Card Trust's performance with S&P Global Ratings' Canadian
Credit Card Quality Index (CCQI; see charts 2-4 below). Overall, the trust's receivables generally
exhibit a higher payment rate and lower loss rate than the Canadian CCQI, with yields slightly
below the index. The Canadian CCQI tracks the performance of approximately C$56.24 billion in
credit card receivables from eight major Canadian trusts: Canadian Credit Card Trust, CARDS II
Trust, Eagle Credit Card Trust, Evergreen Credit Card Trust, Glacier Credit Card Trust, Golden
Credit Card Trust, Master Credit Card Trust II, and Trillium Credit Card Trust II.

In our view, various structural features mitigate the risk of a shift in pool composition and
performance. These include eligibility provisions, a 15.00% quarterly limit, and a 20.00% annual
limit (calculated both by balance and the number of accounts) on accounts that can be added
without satisfying the rating agency condition, and performance-based amortization triggers.

S&P Global Ratings' Assumptions

We used cash flow modeling to determine the transaction's ability to pay timely interest and
ultimate principal to the notes by their legal final maturity dates. A summary of our
forward-looking stresses we used when determining how to assign our preliminary ratings to the
series 2023-CRT3 notes is shown in table 2.

Table 2

S&P Global Ratings' Assumptions

Scenario Net losses(i)
Total payment

rate(ii) Yield(iii)
Purchase

rate(ii)
Excess
spread

Uncovered
Dilution

S&P Global Ratings'
base-case assumption
(%)

5.00 28.50 15.00 N/A N/A N/A

S&P Global Ratings'
'AAA' stress assumption
(%)

25.00 14.25 10.00 3.50 (5.00) 0.00

S&P Global Ratings' 'A'
stress assumption (%)

18.00 17.00 11.00 5.50 (3.00) 0.00
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Table 2

S&P Global Ratings' Assumptions (cont.)

Scenario Net losses(i)
Total payment

rate(ii) Yield(iii)
Purchase

rate(ii)
Excess
spread

Uncovered
Dilution

S&P Global Ratings'
'BBB' stress assumption
(%)

10.50 21.25 12.00 Flat Flat 0.00

(i)In the 'AAA' and 'A' rating scenarios, losses rise to the stressed multiple over 12 months. In the 'BBB' scenario, losses rise to the stressed
multiple over 18 months. (ii)For all rating categories, the total payment and purchase rates start at the stressed level in the first month of the
cash flows. In amortization, a flat purchase rate is equal to the principal payment rate. (iii)In the 'AAA' and 'A' rating scenarios, yield starts at
the stressed level in the first month of the cash flows. In the 'BBB' scenario, yield declines to the stressed level over 18 months. N/A--Not
applicable.

Loss Performance

Our base-case loss rate assumption for the pool is 5.00%. Net losses for the trust averaged 1.32%
for the 12 months ended December 2022 (see chart 2). Our 'AAA' stressed annualized peak loss
assumption of 25.00% for this trust is within the 21.00%-30.00% range we apply for typical
Canadian credit card pools, but well below the 33.00% floor we established for the U.S.
benchmark pool in our criteria. Our assumption reflects our view that net losses for Evergreen
Credit Card Trust are lower than its peers' and have trended below the Canadian CCQI's loss rate.

Nevertheless, our 5.00% base-case loss assumption remains meaningfully above the trust's
actual loss rates, reflecting our forward-looking view that loss rates could spike quickly in this
pool because the high payment rate for the trust means the portfolio composition can change
much more quickly than it can for trusts with lower payment rates. This could happen if, for
instance, high-quality obligors quickly pay off their balances and leave the pool, leading to a rapid
shift in the pool composition, which could affect pool performance and credit quality.

Chart 2
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Yield Performance

Our base-case yield assumption for the pool is 15.00%. The yield averaged 26.58% for the 12
months ended December 2022 (see chart 3).

Interchange fees are included in the trust's collections. However, because we believe interchange
may not be available to the trust if the card lender becomes insolvent, we generally do not assign
any credit to interchange in our yield assumptions for the higher rating categories. As a result, our
base-case yield assumption is significantly below the current yield.

Yield for this trust is slightly lower than the Canada CCQI because of the obligors' high credit
quality. The smaller 'AAA', 'A', and 'BBB' haircuts for this trust (relative to our example of haircut
ranges listed in our criteria) reflect our assumption that seasoned high-credit-quality cardholders
are likely to experience smaller increases in delinquencies than nonprime accounts in an
economic downturn, resulting in less volatility in stressed yield than in pools that include a high
portion of nonprime accounts.

Chart 3

Payment Rate Performance

The payment rate is the rate at which individuals pay down their balances each month. The
payment rate affects the length of time during which ABS investors are subjected to the credit risk
of a deteriorating pool of assets. The higher the payment rate, the more quickly investors can be
paid out in adverse scenarios. As of the 12 months ended December 2022, the average monthly
payment rate was 68.31% (see chart 4).

Our base-case total payment rate assumption for the pool is 28.50%. In our stress scenarios, we
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assumed that the number of convenience users in the pool declined before the first month in an
amortization scenario and the portion of revolvers increased, resulting in a sharp decline in
payment rates. Therefore, our base-case assumption is well-below the trust's actual payment
rate of the trust.

Chart 4

Purchase Rate

Our purchase rate assumption accounts for our credit rating on the originator relative to the rating
we assigned to the notes, the originator's ability to continue generating and transferring
receivables to the master trust, and the originated receivables' credit characteristics.

With our 'AA-' issuer credit rating on TD Bank, we assume purchase rates between 3.50% and a
rate that maintains a constant pool balance in our 'AAA', 'A+', and 'BBB' rating scenarios.

Dilution Analysis

Under the 2023-CRT3 transaction's terms, the minimum transferor's interest will equal at least
7.50% of the principal receivables to cover dilution, or noncash reductions, in the principal
receivables balance. Dilution include credits, returns, fraud, and small balance adjustments.

In our analysis, we reviewed the trust's available historical monthly dilution data, as well as peer
data. Based on the available data, we observed an increasing trend in monthly dilution over the
past three years. However, we believe the 7.50% minimum transferor's interest will be sufficient in
our 'AAA', 'A', and 'BBB' stress scenarios to cover our stressed dilution assumptions of 7.50%,
5.00%, and 3.75%, respectively.
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Sensitivity Analysis

In addition to running stressed cash flow scenarios, we undertook sensitivity analyses to
determine whether under a moderate ('BBB') stress scenario, all else being equal, our preliminary
ratings will be within the credit stability limits specified by "S&P Global Ratings Definitions,"
published Nov. 10, 2021. In this scenario, we believe our preliminary ratings on the notes would be
consistent with our stability requirement due to the credit support available to each note.

Payment Priority And Allocations

In this structure, collections, servicing expenses, and losses are allocated separately to each
series. Finance charges, losses, and servicing expenses will be allocated to each series, based on
a floating allocation percentage. The amount of principal collections allocated to each series
under the principal allocation percentage will depend on whether it is in the revolving period or in
the accumulation or amortization period.

Interest Payments

Interest on the class A note will accrue at a fixed interest rate on the principal amount
outstanding, and will be payable semiannually on the 15th of each February and August (or the
next business day). Interest on the class B and C notes will accrue at a fixed interest rate, based on
the principal amount outstanding, and will be payable on the 15th of each month (or the next
business day). Interest payable to the class A note will be due monthly if an amortization event is
triggered.

Finance charge waterfall

Series 2023-CRT3 will be in reallocation group A, in which the series share finance charge
collections pro rata, based on the relative size of the required payments to each one. On each
payment date, the servicer or the indenture trustee will apply finance charge collections on
deposit in the collection account and available to the series 2023-CRT3 notes in the order of
priority shown in table 3.

Table 3

Payment Waterfall

Priority Payment

1 Interest payments to the class A notes.

2 Interest payments owed to the swap counterparty (in return for the class B interest).

3 Interest payments owed to the swap counterparty (in return for the class C interest).

4 The monthly successor servicing fee.

5 The series default amount.

6 Any reimbursements for previous investor charge-offs or reallocated principal.

7 The required accumulation reserve account amount to cover negative carry during the controlled
accumulation period.

8 The required class C reserve account amount.
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Table 3

Payment Waterfall (cont.)

Priority Payment

9 Any swap termination payment owed to the swap counterparty.

10 Any payments owed according to the subordinated loan agreement.

11 Following an event of default and acceleration of the notes, paid as principal to the notes.

12 An amount equal to $100 will be paid to the beneficiary of the trust.

13 Any remaining amounts will be shared with other series in group A, if necessary, and then any remaining
amount will be paid to the transferor.

If the available finance charge collections are insufficient to make required payments to the swap
counterparty, any series default amount, or the successor servicing fee, the shortfall may be paid
by reallocating amounts from available principal collections, subject to certain limitations on the
total principal amount that may be reallocated. Reallocated principal collections will reduce the
series 2023-CRT3 notes' nominal liquidation amount.

During the accumulation period, the notes may also benefit from an accumulation reserve account
amount of 0.50% of the series 2023-CRT3 notes' initial dollar principal amount, which is available
during the accumulation period to cover negative carry (the difference between the sum of the
fixed swap payments owed to the swap counterparty and the reinvestment rate on the amounts
accumulated in the principal funding account). This amount is funded from the finance charge
collections in the month before the accumulation period starts.

Principal Payments And The Legal Maturity Date

The principal collections that are allocated to the series 2023-CRT3 notes, as well as the series'
finance charge amounts that are available to reimburse charged-off receivables and reallocated
principal and pay outstanding principal amounts upon an event of default, will be available to
make principal payments in the order of priority shown in table 4 below.

During the revolving period, principal collections deposited in the collection account and available
to the series 2023-CRT3 notes will be treated as shared excess available principal collections,
benefiting other series in the shared excess available principal collections group.

During the controlled accumulation period, the series' monthly principal will be deposited into the
principal funding account so that the total accumulated amount is sufficient to pay the stated
principal note amounts on the expected payment date. The controlled accumulation period is
scheduled to start six months before the expected payment date, but the actual controlled
accumulation period length could be shorter--up to one month before the expected payment date,
depending on available principal collections in the trust at the time. If an amortization event
occurs, any funds in the accumulation account will be distributed monthly according to the
payment priority.

The noteholders are entitled to receive principal and interest until the legal maturity date--as long
as the nominal liquidation amount is greater than zero. In our view, the 24-month period from the
expected payment date to the legal maturity date is sufficient to realize interest and principal
collections, recoveries, and other sources of funds that could be used to pay down the notes.

The noteholders could be repaid earlier or later than the expected payment date if an amortization
event occurs. The noteholders could also be repaid later than the expected payment date if the
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trust fails to accumulate sufficient collections during the accumulation period. When assigning
preliminary ratings to the notes, we assumed in our cash flow runs that the transaction would
miss its expected payment date, triggering an amortization event.

On the expected payment date, principal payments will be sequential: first to the class A notes,
then to the class B notes, and then to the class C notes. Similarly, during an early amortization
period, the distribution and payment of available principal collections will be sequential. Any
remaining principal collections will be available to share with other series in group A.

Table 4

Payment Waterfall

Priority Payment (controlled accumulation and early amortization periods)

1 Principal payments to class A notes until paid in full.

2 If no swap termination: the Canadian dollar-denominated principal payments owed to the swap counterparty
(in return for the U.S. dollar-denominated class B notes' principal). If a swap termination event: to the
administrator for conversion to U.S. dollar--in each case until the class B notes are paid in full.

3 If no swap termination: the Canadian dollar-denominated principal payments owed to the swap counterparty
(in return for the U.S. dollar-denominated class C notes' principal). If a swap termination event: to the
administrator for conversion to U.S. dollar--in each case until the class C notes are paid in full.

4 Remaining amounts will be shared with other series in group A, if necessary, and then any remaining amount
will be paid to the transferor.

Early Amortization And Events Of Default

The early amortization events include the following:

- The issuer becomes an investment company under the Investment Company Act.

- The three-month average excess spread percentage is less than zero.

- The transferor fails to transfer receivables in additional accounts or additional collateral
certificates within five business days after it is required to, based on the documents.

- The transferor or an account owner becomes insolvent.

- A servicer default occurs, which includes the servicer failing to make any payment, transfer, or
deposit within five business days when due, or failing to observe or perform its covenants or
agreements, which has an adverse effect and continues unremedied for 60 days; the servicer
makes an incorrect representation, warranty, or certification for 60 days; or the servicer
declares insolvency.

- The notes are not paid in full on the expected final payment date.

- The notes are accelerated upon an event of default, which includes the issuer failing to pay note
interest when due for 35 days, failing to pay the stated principal amount at the series'
termination date, defaulting in its performance for 90 days, breaching any of its covenants or
warranties, or declaring bankruptcy or insolvency.

- The quarterly principal payment rate falls below 10.00%.

- The transferor fails to make a payment or deposit for five business days after it is due.

- The transferor or issuer fails to duly observe or perform its covenants or agreements, and this
continues unremedied for 60 days.
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- Any representation or warranty made by the transferor or issuer is incorrect, and this continues
unremedied for 60 days.

- An account owner or the transferor becomes unable to transfer receivables.

Following an event of default, collateral may be liquidated if the proceeds are sufficient to pay all
interest and principal amounts owed to the noteholders. Noteholders may also vote to liquidate
the collateral for the series 2023-CRT3 notes if 100% of the noteholders vote for the
liquidation--even if the proceeds may not be sufficient to pay all interest and principal amounts
owed to the noteholders.

The Toronto-Dominion Bank

TD Bank (AA-/Stable/A-1+), a Schedule I bank under Canada's Bank Act, is one of the six domestic
systemically important bank (D-SIB) banks in Canada and among the top five Canadian banks in
the Canadian banking market. TD Bank is the originator, seller, and servicer of the trust's credit
card receivables, provider of the series' bank accounts, and the swap counterparty to the swap
agreement with the trust. TD Bank is a key transaction party (KTP) whose failure to perform, as
contracted, can pose a risk to the securitization's expected performance.

Our current ratings and stable outlook on TD Bank reflect our operational risk assessment of the
company as servicer. We believe this, together with the minimum eligible ratings on the account
provider, the swap counterparty, and the remedy periods and replacement requirement in the
program documents that generally satisfy our criteria requirements, mitigate the KTP's
performance risk. As such, the current ratings are not constrained.

Related Criteria

- General Criteria: Environmental, Social, And Governance Principles In Credit Ratings, Oct. 10,
2021

- Criteria | Structured Finance | General: Global Framework For Payment Structure And Cash
Flow Analysis Of Structured Finance Securities, Dec. 22, 2020

- Criteria | Structured Finance | General: Counterparty Risk Framework: Methodology And
Assumptions, March 8, 2019

- Criteria | Structured Finance | General: Incorporating Sovereign Risk In Rating Structured
Finance Securities: Methodology And Assumptions, Jan. 30, 2019

- Criteria | Structured Finance | ABS: U.S. Credit Card Securitizations: Methodology And
Assumptions, Aug. 24, 2017

- Legal Criteria: Structured Finance: Asset Isolation And Special-Purpose Entity Methodology,
March 29, 2017

- Criteria | Structured Finance | General: Global Framework For Assessing Operational Risk In
Structured Finance Transactions, Oct. 9, 2014

- Criteria | Structured Finance | General: Global Derivative Agreement Criteria, June 24, 2013

- General Criteria: Global Investment Criteria For Temporary Investments In Transaction
Accounts, May 31, 2012

- Criteria | Structured Finance | ABS: General Methodology And Assumptions For Rating

www.spglobal.com March 7, 2023       13

© S&P Global Ratings. All rights reserved. No reprint or dissemination without S&P Global Ratings' permission. See Terms of Use/Disclaimer
on the last page.

2957074

Presale: Evergreen Credit Card Trust (Series 2023-CRT3)



Canadian Credit Card ABS, March 22, 2012

- General Criteria: Principles Of Credit Ratings, Feb. 16, 2011

- Criteria | Structured Finance | General: Methodology For Servicer Risk Assessment, May 28,
2009

Related Research

- U.S. And Canada Credit Cards ABS Review, Feb. 23, 2023

- Global Structured Finance 2023 Outlook, Jan. 11, 2023

- Economic Research: Economic Outlook Canada Q1 2023: Economic Chills This Winter, Nov. 28,
2022

- Toronto-Dominion Bank, Oct. 18, 2022

- Global Credit Conditions Special Update, May 17, 2022

- S&P Global Ratings Expects The Russia-Ukraine Conflict To Have Limited Direct Impact On
Global Structured Finance, March 3, 2022

www.spglobal.com March 7, 2023       14

© S&P Global Ratings. All rights reserved. No reprint or dissemination without S&P Global Ratings' permission. See Terms of Use/Disclaimer
on the last page.

2957074

Presale: Evergreen Credit Card Trust (Series 2023-CRT3)



S&P may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of securities or from obligors.
S&P reserves the right to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites,
www.spglobal.com/ratings (free of charge), and www.ratingsdirect.com (subscription), and may be distributed through other means, including via
S&P publications and third-party redistributors. Additional information about our ratings fees is available at www.spglobal.com/usratingsfees.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P's opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and
experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act
as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable,
S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives. Rating-related
publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees, including, but not limited
to, the publication of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties
disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage
alleged to have been suffered on account thereof.

Copyright © 2023 Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS
OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR
USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE
CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct,
indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without
limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised
of the possibility of such damages.

Standard & Poor’s  |  Research  |  March 7, 2023 15

2957074

Presale: Evergreen Credit Card Trust (Series 2023-CRT3)


	Research:
	Rationale
	Environmental, Social, And Governance (ESG) Factors
	Transaction Overview
	Credit Support
	Swap Agreement
	Collateral Overview
	S&P Global Ratings' Assumptions
	Loss Performance
	Yield Performance
	Payment Rate Performance
	Purchase Rate
	Dilution Analysis
	Sensitivity Analysis
	Payment Priority And Allocations
	Interest Payments
	Finance charge waterfall

	Principal Payments And The Legal Maturity Date
	Early Amortization And Events Of Default
	The Toronto-Dominion Bank
	Related Criteria
	Related Research


