PrELR 17 El

CETRFET M| ERE—EBAT=H
(2025.3.10 2025.3.16 )

ZRl(E A RBIRAF

ANRONG CREDIT RATING CO.,LTD.



ANRONG RAT NG 1L TH 17 B3R

2025 F % 1 B 163 HA (2025.3.10—2025.3.16)
W=
LR RAR LR & [
RIE: 010-53655619 o BRTESERSATIAE B RERE .
HS3H: ar@arrating.com.cn & BB TEAAESMBERRLKKRIEE 20251 ZRGE
EMRREFRELRITER o
EAKE, & KM
& EETIF PizzaExpress TR E“CCCH+"o
¢ EEERMAHT D THRENRE" WEF B
® HE
& FEEMADEBI AT, BEAE.
® EEETEMEARILITETAFEMSS BBB-"1FK.
& BHBFERIES “Baal/P-2” WH; BEFRRE".
¢ BHETEREESMNIVERZE “Bal”; RE“RE.
HxsEE & 5
BNESEESLTEGERT| € BERART ZEREFRLITATEATE ; BEAR,
K HEBEIMMERS. ¢® HA
& EEWATNATE: RERE
& BHRZTIRELE ABS iR 2503 RFIHREITER.

Anrong Credit Rating Co.,Ltd.
Copyright © 2025,Al11 Rights Reserved.


mailto:ar@arrating.com.cn

Zat{s A PR A PR 22

ANRONG CREDIT RATING GO LTD. EFFEETIHER (5 163 1)
H ¥

[ZEET o 1
ETTIGEEIIT oottt 1
Q70 ) [OOSR 1
BRI oo 3
ETTIZEERTT oottt 3
DIEZETIAST oottt 4

DA oo 6
DIEZEFNZST oo 6

[ ETF] oo 8
QR 27 11:1) [OOSR 8
DIEZEFNZST oo 9
FETIIIET oo 10
Q27311 [OOSR 10
DEEZEBNAST oo 10
DEIZRT e 10
Q27 31:1) [OOSR 10
DEEZELTHAST oot 11
BB T B ottt 14

Anrong Credit Rating Co.,Ltd.
Copyright © 202,All Rights Reserved.



ZRMERITRARAE
ERAEATAGIRAT EFTETHER (B 163 5)

[<[E]

(2 H]

EESUGRNTRRARBREEL EERERETRITHLESR

#ii CoinDesk 18, EEZWHERITER i< CHEFMFET LA E T RELE,
AL SR AL R E B W 2 B SO B — . iR HIRE RS
#E, XU AERIRZ B R ERE MR RIER, IERES W AE
ARBBEMA —ARURASGF R . BRI A T2 R HE R, OERZR Pk
MIAFERERET ST, HEERCKLL 18 ZX) 6 ZMRIGIREL TR RASHH
o
( ﬁﬂ;}%ﬁ https://www.weiyangx.com )

[P sh7]

B T RS A R E “B3”; RE“HE”

[R3Z: March 10, 2025 -- Moody's Ratings (Moody's) downgraded Fender Musical
Instruments Corporation's (Fender or FMIC) Corporate Family Rating to ‘B3 ‘from ‘B2’
and Probability of Default Rating to ‘B3-PD’ from ‘B2-PD’. Concurrently, we
downgraded Fender's senior secured term loan rating to ‘Caal’ from ‘B3’. The outlook
was changed to negative and was previously stable.

The downgrades reflect our forecast of very high financial leverage and deteriorating
liquidity in 2025, driven by a challenging operating environment. Fender's earnings are
projected to decline due to factors such as labor inflation, increased promotional activity,
pricing pressures, currency headwinds from a strengthening US dollar, and tariffs. As a
result, Fender's debt-to-EBITDA leverage on a Moody's adjusted basis is forecasted to
increase above 7.5x in 2025 from 5.4x as of the last 12 months ending September 30,
2024. Fender believes its goods satisfy the US-Mexico-Canada Agreement (USMCA)
rules of origin such that the Mexico tariffs do not currently apply however, a 25% tariff
on products from its Ensenada, Mexico manufacturing facility and an additional 10%
tariff on products manufactured in China and imported into the US would increase
operating costs by approximately $20 to $25 million. The company is undertaking several
mitigating actions to offset these higher costs including pricing adjustments, vendor
concessions, and rebalancing its sourcing footprint. While these measures are anticipated
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to mitigate some costs in the short term, prolonged imposition of tariffs will likely be
highly disruptive and costly for both Fender. China remains the largest global
manufacturer of guitars by unit volume, and the musical instruments industry is already
facing challenges such as weakening consumer confidence in the US and an economic
slowdown in China.

( FHKIE: https://www. moodys.com )

B 2025483 H 10 H, Blt#5- R & 2> ] (Fender 5, FMIC) 4l ¢4
PP “B2” NI E “B3”, K EAMERIFHM “B2-PD” T E “B3-PD”, [AH,
AR TR T AR E ST HIEH “B3” FIHE “Caal”. BN ZHIHI“FEE”
AR AT
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12 A~ AHY 5.4 f539 2 2025 48# 7.5 5 LA Lo Fender A H 7 b4 & 38 85 B X
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FEIN IR K38 T 17 AR 25% B0 5B LS R F [ A 7 - 2E 11 21 58 [ Y 7 A ik
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R il IR S RE R N BORER S HE 2025-1 RER T REIEH

[R3Z: New York, March 12, 2025 -- Moody's Ratings (Moody's) has assigned definitive
ratings to the notes issued by GM Financial Revolving Receivables Trust 2025-1
(GMREYV 2025-1). This is the second auto loan transaction of the year from the GMREV
shelf for AmeriCredit Financial Services, Inc. (AFS, unrated), the wholly owned
subsidiary of General Motors Financial Company, Inc. (Baa2, stable). The notes are
backed by a pool of prime retail automobile loans originated by AFS, who is also the
servicer and administrator for the transaction.

Our expected median cumulative net loss expectation for GMREV 2025-1 is 1.50% and
the loss at a Aaa stress is 8.00% in cases where the transaction satisfied the floor credit
enhancement tests. Our expected median cumulative net loss expectation for GMREV
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2025-11s 1.75% and the loss at a Aaa stress is 9.00% in cases where the transaction only
satisfies the pool composition tests. The cumulative net loss expectation and loss at a Aaa
stress under those two scenarios are the same as that of GMREYV 2025-A, the last
transaction we rated. We based our cumulative net credit loss expectation and loss at a
Aaa stress on an analysis of the quality of the underlying collateral; the historical credit
loss performance of similar collateral, including securitization performance and managed
portfolio performance; the ability of AFS to perform the servicing functions; and current
expectations for the macroeconomic environment during the life of the transaction.

(K IE: https://www.moodys.com )

Big: 2025 38 2 H, BHEABAAEZFSHMBERNWIKIEIE 2025-1
(GMREV 2025-1) £ {THZEF THREITER. X2BAKEELH AT (“Baa2”, “ia
E”) B2 & T/~ 8 AmeriCredit Financial Services, Inc. (AFS, KRFEZHK) & FM
GMREV SR FREMNE-ERERARH. XEZHEH AFS ZEH—HRRS
BRERNXEF, AFStRZISHRFHNERERSE.

MR 5 &MEEREHNR, 11X GMREV 2025-1 HFRHEIHER TS
SN 1.50%, Aaa EN TSR 8.00%. £ S {UHE B =B AER A1
T, At GMREV 2025-1 PR TH#IRATEAREN 1.75%, Aaa £ THIIREK
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RE—%% % GMREV 2025-A #HE. HIRENEMKBRREN ST BEUR
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[P sh7]

HE T PizzaExpress P 2“CCC+”,

JR3Z: 10 Mar 2025: Fitch Ratings has downgraded Wheel Bidco Limited's (PizzaExpress)
Long-Term Issuer Default Rating (IDR) to 'CCC+' from 'B-', its super senior debt rating
to 'B+' from 'BB-' with a Recovery Rating of 'RR1', and senior secured rating to 'CCC+'
from 'B-' with a Recovery Rating of 'RR4".

The downgrade highlights heightened refinancing risks in the absence of concrete plans
related to PizzaExpress's senior secured bond maturing in July 2026, in combination with
persistently weak credit metrics and uncertainty around the company's EBITDA recovery
amid the challenging conditions in the UK casual dining market and significant labour
cost inflation.

We estimate the company will maintain adequate liquidity in 2025, with an almost fully
available revolving credit facility (RCF), and some flexibility to cut capex, though we see
a prospect of a further near-term downgrade if there's a lack of progress in implementing
a viable refinancing plan or if refinancing is completed under terms, which are viewed as
distressed debt exchange (DDE) under Fitch's criteria.

( YRR IF : https://www. fitchratings.com )

#iE: 20254E3 H 10 H,EZ 2% Wheel Bidco Limited (PizzaExpress) HJ K #
KATNTBLITEY (IDR) \“B->FHE“CCC+>, ¥BHBH B RIRSTERINBB-" T
2B+, FICEREIEH R RRI”, HKBEEHBERIEHN B-"FTHZCCC+”, g
ZPEL F“RR4A”,

K 2™ B T ESZ 5 PizzaExpress ¥4 T 2026 4F 7 F B AR & SR
AR A EARTFRIFE LS . FERge XS g, P _E A5 SEabr Rk, DAL TER
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Il PR AR T 30 78 1 Bk SR 55 30 0 A K B3k R T . %24 H] EBITDA 575
AN E o

HEAME, B 2025 4, %A RPRORER R MRS, PIA LTS e IR
WESBUE (RCF), FFRAT— R HI A S B RSN, (BRI 2 RIAE St AT
TR TR i Z g, B PR R R PR L A R A5 55 5¢# (DDE)
Mz eI, BUE W NILA RIFRAE AN T REE— 25 N .

HEFZMEM- S THIERREA AR, FHRAB-.

J& 32 : 14 Mar 2025: Fitch Ratings has revised Aston Martin Lagonda Global Holdings PLC

(AML) Outlook to Negative from Stable, while affirming its Long-Term Issuer Default Rating
(IDR) at 'B-'. Fitch has also affirmed Aston Martin Capital Holdings Limited's senior secured
rating at 'B', with a Recovery Rating at '/RR3".

The Outlook revision reflects a larger-than-expected 2024 free cash flow (FCF) shortfall, due to
supply chain issues, subdued demand in China, and liquidity risk stemming from further
turnaround delays. Although AML does not plan to access debt capital markets this year to fund
cash shortfalls, Fitch views its cash flow generation and liquidity as vulnerable to challenging
market conditions, turnaround execution risks, and tariff introductions.

Following the weaker-than-expected 2024 results and downward forecasts revision, we now
expect FCF generation to turn positive only in 2027.

( FHKIE: https://www.fitchratings.com )

Bik: 202543 H 14 H, BEZEE#T{H DS T Lagonda Global Holdings PLC
(AML) E’J@%M“ e IR, FIEIA KL T N B4 (IDR)
“B-"o HLESIABAIA RTINS T % A A PR A R i AR PR B, IR
2% F1“RR3”,

JREEIT [t 1 2024 48 H Bl (FCF) SRR TR, 5 B AR 4 ) Rt
Hh ] 75 SR AR DL R il — W R A 9 iR S8 i B e XU o R AML S4E AT H3EN

5155 BT R IR AN Bl i ik, B BEER N LI i A RN I Bl 1 25 2 32 B IR
DIk i N E =2 A 5o PSR

4k 2024 AE L GHIK T HUAF I T 2 )5, BEEIIEDTH FCF A {2 5] 2027

AN IEE.
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EEWmAPEBRL AR REAE”

[ 3 : Fitch Ratings - Hong Kong - 17 Mar 2025: Fitch Ratings has affirmed Chinese
aluminium producer Aluminum Corporation of China Limited's (Chalco) Long-Term Foreign-
and Local-Currency Issuer Default Ratings (IDRs) and senior unsecured ratings at 'A-". The
Outlook on the IDRs is Negative. A full list of rating actions is below.

Chalco's ratings are equalised with those of its parent, Aluminum Corporation of China (Chinalco,
A-/Negative), to reflect strong operational and strategic linkages, under the strong parent, weak
subsidiary path of Fitch's Parent and Subsidiary Linkage (PSL) Rating Criteria. Chinalco is rated
two notches below the Chinese sovereign (A+/Negative), under Fitch's Government-Related
Entities (GRE) Rating Criteria, reflecting the state's strong incentive to support the company.

( YRR IF : https://www. fitchratings.com )

B BOE TR P E A R P E LRy AR AR ORESL) RS
FOATR ZAT N ERIFL LSRR TAATTLA A", RAT N FAAPPR I B FaE”
SEHEVPRAT BN I L TE W T 3L

BUEMRYEH <BEFARNEZORBCMERREY | SRA“BRR-F55 P12, Kb
Bl I S AR A R P E AR BT IR AR (FPEREERT . A-/DuTf) BPEEREE
[, DA P35 AEE 8 B o 2 T iR el o FEER AR CBURFPHE R Ak PP bR >
BT P ARER PP P E AU H P (A D) RS T20, SOt T BUR X
N FIHY SRR R

BERTEMN R BHIRITRIT R85 “BBB-"E4%

[E3Z: 11 Mar 2025, Fitch Ratings has assigned China-based Ganzhou Development Investment
Holding Group Co., Ltd.'s (GDIH, BBB-/Negative) proposed US dollar senior sustainable notes a
rating of 'BBB-'.

Net proceeds from the proposed notes will be used to refinance GDIH's existing offshore debt in
accordance with the company's Sustainable Finance Framework and the NDRC Certificate.

The proposed notes will constitute GDIH's direct, unconditional, unsubordinated and unsecured
obligations and will rank pari passu with all its other unsecured and unsubordinated
obligations.The proposed notes are rated at the same level as GDIH's Issuer Default Rating (IDR)
Anrong Credit Rating Co.Led. g
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because the direct issuance structure implies that the ultimate responsibility of payment lies with
GDIH.We regard GDIH as a government-related entity, based on its strong link with the Ganzhou
municipality in Jiangxi province. The ratings also take into account GDIH's 'b' Standalone Credit
Profile.

( YRR IF : https://www. fitchratings.com )

B EE O TN R BB B AR A R STHE A R AT IR T0 8 2T ¢
L5757 “BBB-"HIPFE o

LR AT 51 23 B 4 WL A R AR A 5 M S 450 0 T e 6 < A 2R 5 42 402 WA 8 LR
B, TRl A5 A M 55

WRAT B BN L B ot JRRB L TMIT RS, HR 54
P i A A TC R S AR IR B33 55 A T IRl S5 2 AW . ST B4 st R S B %
BATHFARBIRLAZN FUE, BBUAT 62 HIPPR S BN L 51 247 N LR —
o HBEBIN LB GBI BRI CHNE, B RIZ A A — KB
MRAEN . BEAh, FIFLRIET RSB SN LA ML AE ARG b”

B LERFERILS “Baal/P-2” P4L; RE“TAE”

[E3Z: March 13, 2025 -- Moody's Ratings (Moody's) has affirmed Huatai Securities Co., Ltd.'s
(Huatai Securities) Baal/P-2 foreign and local currency long-term and short-term issuer ratings.

We have also affirmed Pioneer Reward Limited's backed senior unsecured medium-term note
(MTN) program rating at (P)Baal/(P)P-2, and its backed senior unsecured note rating at Baal.
The MTN program and the notes issued by Pioneer Reward Limited are backed by guarantee
deeds from Huatai Securities.

Pioneer Reward Limited, incorporated in the British Virgin Islands, is an indirect wholly-owned
subsidiary of Huatai Securities. The subsidiary's principal activity is to serve as a financing
vehicle for Huatai Securities.

( %% IE: https://www. moodys.com )

BE: 20254 3 H 13 H, BHlM#INERIES RGO ARAF (ERIEH)
“Baal/P-2" #hFIZAS T KIHFNFE I L AT NIFEH o

2l iR\ Pioneer Reward Limited [ 508 i TG HEHT H A ZE 4l (MTN) &1
PEZ R (P)Baal/(P)P-27, HAHIRE K ICHIT I8 IEH N “Baal”, Pioneer Reward
Limited %& 17/ MTN 1 RIF1 248 A2 S 3R HEE IR .
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Pioneer Reward Limited 7E 3¢ J& 4 /R 5UHE S FEMF ST, A& AR UE S 1) B 24 %
FANF)o HFA TR EES R NERIESEE T E

BT ERWIUFE ZE “Bal”; RE“TRE”

[& 3 : March 12, 2025 -- Moody's Ratings (Moody's) has today taken the following rating

actions on China Gezhouba Group Company Limited (CGGC) and China Gezhouba Group
Corporation (CGGC Group):

1. Withdrawn CGGC's Baa3 issuer rating and assigned the company a Bal corporate family
rating (CFR); and downgrade its Baseline Credit Assessment (BCA) to b1 from ba3.

2. Withdrawn CGGC Group's Baa3 issuer rating and assigned the company a Bal CFR;
downgrade its BCA to bl from ba3.

3. Downgraded the rating on the subordinated perpetual securities issued by China Gezhouba Grp
(HK) Overseas Invt Co Ltd and guaranteed by CGGC to Ba2 from Bal

( %% IE: https://www. moodys.com )

BiE: 202543 7 12 H, Bl b EE HIGE R A R 7 (CGGO) Al F &
MIHLEER] 23 7] (CGGC Group) SRHX T LR F4AT 3]

L 8 CGGC Hy“Baa3” A7 NPFLL, FF2 T %4 A “Bal "l SR IFEL (CFR);
s HASAE F PEAL (BCA) ML “ba3” R £ “b17.

2. 5§ CGGC Group K “Baa3” %47 Ni¥Y, T AT “Bal” ll RET
% 5 H BCA M “ba3” FIHZE “bl”,

3. Kb EE IR (B MM A IRA R AT H CGGC HIRA R %K
IREESF T “Bal” T = “Ba2”.

[FEEE]
(2 H]

WA FTEATT 2024 4 LHBR A

i3 A 13 HHE (BF WM EBL S LEFHIARARGEBLZ 13 H
EHAT, ©F 2024 FELHBP M. TS TER T RN, WE 2024 4K, &
52 5 Fr A B2 99%0 1) o8 b s K Bt E R FH AT PR AR RE R AR 7o 80T B R M 2
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R B K B AR RESGE S, AR TR B R E . AN, FERS
i N E R TTIAG B b E A R SRR R AR AR B T A A
a5 L UG HC T A R BE HI DAY B R HE IR . & P58 5 T 2024 4E AR T
2] 55000 WERRAE AT, FHFSLBUmH R B A 5 I B AT R e R SR B R R e A
B FAE N TLIE FREZ AR, BRI SIER BRI — B iR, Rk
P AREEIE S A IR T RS R e 4 2% S T A BN SE I R AIRAR AR R o

( % B % 9% : https://www.chinanews.com.cn )
[iE&3h 4]

BEAN) BREERRT NEEA 14 RERHE”

JR3Z: 21 Mar 2025: Fitch Ratings has affirmed CGN Energy International Holdings Co.,
Limited's (CGNEI) Long-Term Issuer Default Rating (IDR) at 'A+'. The Outlook is
Negative, which mirrors the rating Outlook on the Chinese sovereign (A+/Negative).
Fitch has also affirmed CGNEI's senior unsecured rating of 'A+".

Fitch equalises CGNEIl's IDR with that of parent China General Nuclear Power
Corporation (CGNPC, A+/Negative). This reflects the 'Medium' legal, 'High' operational
and 'Medium' strategic for CGNPC to provide support to CGNEI, which is based on a
strong parent, weak subsidiary approach under our Parent and Subsidiary Linkage (PSL)
Rating Criteria.

CGNPC owns 100% of CGNEI via CGNPC International Limited (CGNPCI,
A+/Negative). Fitch considers CGNPC as the ultimate parent that directly controls
CGNEI in assessing the PSL relationship. We "look through" the intermediate holding
company, as CGNPCI does not control the key decision-making and operations of its
subsidiaries, including CGNEIL.

( %% IE: https://www. fitchratings.com )

B EE O EERIRERERARA R (PR ARIRT
NEBRPFPOT A+, BRI, S EESIER (AV/E) rEE—5. HE
[6] IS B A A% R U I o ) s B TE R A A+

HUE R A% RE DR PR 2 A7 N EAPPRE HBE LS m) o A% AR AT PR 2 7]
(R ERE, A/TOR) ER2ERET, EEREH BEFORPEIORBMEIREY |
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KBS TS HIPPR T . VP ) LSRR I R gt J2 18 1) ) A B IR B de
PR RO P A (s R P SR R a

TSR REE T E R R AR OF)ZE PR, A/ TR TR
[ BRfpie 100%.0 BB AEPEE 123 7 5% RIPRE b A A BLEE ) b RE
WEPRARE A ST EREAER R AR (B R EREER)
B EPSRAN S E A, B P IR A B T o) AR IR BRI

[#r N ]
(2 H]

FCRR A REHK RITLRICE R R

56 RS B BTN BN, ASHbAS RO S B =AY A BB F & (SORA)
TEMIAN 2 H MR R 2022 4 11 H DRIERAR A, BRIRAR T o B, Rt Hesy
TG E PR BRI R o 28 B GE e B 1Y) SR B HE I 45 A BR A T SRR K A 8
YE, SATIRE, TR R RS S EE— T Hioehm R T4 ) B
3%HIKFE, BERWH B HI4H) BE2.6282%, FiFKY 37T AHESE FEER
KRR, AT B S AICE AR R 2, BT # e id s 3% LT
Bl K441 T (UOB) WA HRN10 M H EFFIFR, EASELTHIKE 2.4%F
2.2%, AR 2.3%F 2.1%. BREMRAT (CIMB Singapore) =AY HMAANH EFE,
AEFIN 2.75% TR E 2.65%F12.7% , Fx i PR 2 2.4%F1 2.25%.

( FBF 3K 7 https://stock.zaobao.com.sg )

[P sh7]

AT 5 RSP X T el (PP
[B7]
[ 52 H]

HA 1 A Scha T8 T R AR PAER
HAREAS 34 3 H 10 HAM LR ER, mTFRERamdEmis Lk, H
ARAAE T PR THEWNFILL T 1.8%, H=AARE R TR EHAERE T%
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WHIFFRZ bR, WiEm it HAARA TR 3 H S E4ERRI R A, DI, T
WK RRE T . ARTE H AR B4R 57 S AR, TEA A4 DL ER T TR
Fr, AT (BME3EEEAR TR fmyE ey A T AP H SaN) 1
KT 2.8%, iK% 295505 Hot (44 2000350) , #LH 37N Lk, (EH T
BLSL s TR W IE S B AR PR 5L Lk 4.7%, #E 2 X TR Bk, SECELER TR
N TR BIREN 2, 7E/A 30 KEE L R T TAES, 544 1 H Sk L%
L FRE0.7%, ATAHRER TR, BHARBSANRE SR, S4E1H, HE
2 R R R BOAZ O I S A Fe 8 (CPD) [ HL B3k 3.2% % 109.8, kil 4 2023
F6 HLkEE. Eit, HAZO CPIE#ES 4 ANMARL EF. —ZHAERE
. BRIEWOT BakEEIR, A SRR TRt K s R e B X ), IFEFEH H A E
B E R 2 T4 2 BB ZEFH R AN &5 50K 2 e 4 A & UUs B g5
H

( ¥BF 3R JE: https://www.cnfin.com )

[PPZsh7]
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[R3Z: 14 Mar 2025: Fitch Ratings has affirmed at 'A-' the Long-Term Issuer Default
Ratings (IDRs) on Nomura Holdings, Inc. (NHI) and its wholly owned subsidiaries,
Nomura Securities Co., Ltd. (NSC) and Nomura Financial Products & Services, Inc.
(NFPS). The Outlook is Stable. The Viability Ratings (VRs) have also been affirmed at
'bbb+'. NHI and NSC are jointly referred to as Nomura.

Nomura's Long-Term IDRs are driven by Fitch's assessment of support from the Japanese
authorities, as reflected in the Government Support Rating (GSR) of 'a-'. The Stable
Outlook reflects our expectation that the GSR will remain at least at 'a-' while Japan's
sovereign rating (A/Stable) is in the 'A' category. We have affirmed the Short-Term IDRs
at the higher of the two options mapped to the Long-Term IDRs, to reflect Fitch's
expectation that government support is more certain in the short term.

Nomura's Long-Term IDRs (xgs) are driven by its VRs. The Short-Term IDRs (xgs) are
at the lower of the two options for the Long-Term IDRs (xgs), as the funding and
liquidity profile does not support the higher option.

( %% IE: https://www.fitchratings.com )
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B 2025 4E 3 14 H, B CK BRI A R (NHD) R H A28 "l B AHIE Sk
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JEC: March 13, 2025 -- Moody's Ratings (Moody's) has assigned a definitive rating to
the following transaction.

Transaction Name: Auto Loan ABS Program 2503 Series

Class: ABL

Rating: Aaa (sf)

Total Amount of Receivables: JPY355,463,343 (JPY339,167,566 in principal)

Loan Fund Trustee/Money Fund Trustee: Mizuho Trust & Banking Co., Ltd. ("Mizuho
Trust")

The Loan Fund Trustee enters the affiliated auto loan program agreement with the
affiliated financial institution, acting as originator and initial servicer. The affiliated auto
loans are guaranteed by the affiliated financial institution. The Loan Fund Trustee extends
the affiliated loan to obligors based on the affiliated auto loan agreement.The originator
entrusts cash to the Money Fund Trustee to enhance the credit and the liquidity of the
Auto Loan Fund, and receives the Money Fund Beneficial Interest.

( %% IE: https://www.moodys.com )

FiF:2025483 4 13 H, Bl DHLI T RS TEE TRELIEH.
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2] ABL

PFZ: Aaa(sf)

WO R S5 . 355,463,343 Hot (454 339,167,566 HIC)
Anrong Credit Rating Co.Led. 2
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