S&P Global
Ratings

2025%6H18H

Presale Report

Residential Mortgage Backed Securitization

EEERXIERE
BT R 218 E i ERRSIR NS

FTHIUAR:

BIH;E FUR 034572-6201
hiroshi.sonoda@spglobal.com

BAths R 0345726179
yuji.hashimoto@spglobal.com

. BfTER
. BB
. BTHEEOHE
. {ERYRYG
. Fywiazo—anHr
. VIS
. B—=RASUR
. BB AHSFUR
. HERREEERIVBEORTT—42
0. BELERFTRELEE)Y—F

~N A RWw

A
o

—
-

—_
-

-
\V]

y
w




S&P Global
Ratings

FTYt—)L-R—pk

FERMEME BRARIERRE 218 OFSEmMIRRERSF
(S{T#EE295(EF. 206047 10 B AT REMNE)

20256 H16EHE R TG

RITTEE Fl=E Pl EEREEESAR ERET
295(8M BEEF AAA (sf) 2060478108 23.9%

E:AYAR—FE 2025 £ 6 B 18 HERAOERITE SV TVLET, SORMFIIFEEATTHY . $EOFERIL>T. BNITELD
BAITHAEEEINLEAHYFT . LIz o T, FREE|ATEERAOEBATERTIOLBEREININETEHYF A KUR—HI,
HHDEA. BRE. SHAEHETLIIOTREHYFEA,

" LEEOFHEBMAITIE 2025 £ 6 £ 16 BHATARLIZLOTIA, KUR—FEE 0%, FREET L BLUETTEENEELC
EEZITT ENLICEET IERAEH I TOFET,

“AEHOS®RIEED TOSHEEOHBFIIEFIABKEOFEHEFEERLUTVET,

Sa—C 5% ER 20254 6H27H

BR EEShESENTEo— ARE
TN OR—E—FENEFZTE WITTBUE AR ESRZIERE
SHE EHEREZERTHEASH
SHEREA XS =HERET

Ny Ty -—EYg— SHEREERTHERASH

ERBEOERHFEIL. EITDEY.,

{EH#=:1— (A+B) ~ (C—D—E)
A BRTHSEER L UES0EREROEE
B: BfITXESEEEIVERZINLLES
C: EfIEE (BE&EsD)
D: FEMEEEDHOEE
E: BEELEESEzE-LVEE (RESEe2Y)

=L, AX—FrFA b AX—LADBEIT, AV —ARNTLEOHEEZTI.

S&P | Structured Finance 2



Presale Report: (T E&FTIEHE
HIHRIEIERFE218EE TR I IBRERAS

1. FRfTTRE

S&P Z/a—s3L « L—T 47 (LT IS&P] ) 13, 2060 E 7 B #EERKRERE 75

ERHEHEEERE 218 BIETEBEREES LIT TEEEE ) 2. TAAA (sD) ([ZFE
AT LT,

LT REMTIE, AERERS I OREE (ZRETEFERELURIIRD) OFFL, BX

UFENRE YD 2FEER 2 <ATbh 3 A ETORFLNE N RE S OBELFRS) 2
DIEEREER B £ TIC AP ER R EESNDFREEISDWTTRET L LD ThH S,

FHEEEOTEEME, B TOERICESWTINA,

S&P IE, AEHOETEa—MNEET LV OREERRY BRI T4 AN 7 F v
— | X AEERTOKIET TAAA] L~ TH 355%., IB] LT 39%ELAEE
LTWaA, £, T 740 MEEDEELRRES TAAA| LAV THAB%EBELTWA,

HBERMEERRLFT 740 FEBERELA L LI, Fr v 27 0—GW&To =B E.
TAAA | DRBAFTITHEE T 5 A P LR - U U AICBNT S AR ED L O IRE (%
WHETEESRELEIZRD) OTHFANEITFERYITOND (3 Z B E TORFALE
T INZEEL W OBHEA PR <) .

ZRETEFHRELE T, RITBEAETEMEERE (LT 58 ) KNems
h EFEEFERGSEE (SREE) BXU4 0 A LEFEEESLET — L 6N
L, FREEORY LFEREL1TO & T, HUOBBERLRITHEDICHESF S
5. BETEEFHEREREIT, BENTEETHLIETEr—VHiET—LOER) 27
mHEIZER ) 27 (FEo—ref — (ZREERS+EEHESTH) ) 11, 8aE
RICE D AR—EhD,

BEE T — NV EERTHET—EEICO W TL., E2REE O BB~ EEEE
DIEIZ, EEEORELRE L, 1 oEEENLBEEICH L TETAEREL ST —
FIOMFEEZHREL, ChEd Lo TEEFICHMLAVWIEENEL TS Z Lk,
B A7 LRERNTH A,
FEEOKBENLEEATHS, BRSO ZEL, REMEHWTEORE, BL 0707
DRVERABREL VS T-HAZEEL-HFER. FEEORMITIIHEBOERNIZHS
BREKREFET 5.

EREDHEH

S&P | Structured Finance

o ARMHIZBVTIL, ZRETEFHRLENIC, BENUTEETHLIETE—VEEIIT 7

4 /v MEWEE (4 ) BIEHERE, SHENEES LUEERPEREERY) R"BELE
BE, T4V MEESEOTEBYUEIIOVWTERY EFEEL{TV, BT —AbD
BRREITH . THRA AF—20@AENS. Zhicky, ZRETEEHRARNICE
WTIE, ¥ 74/ MEESED TABYEIC > AKEEEOKR Y LIFEENThh, 7o
F 7 4 MEEZIIETRER IS Z L, EEMNICIIESEBIC L YT 7 4L ME
EZEOBVWEL EFEROBVRVELRD,

BEOBEIIIER, §_Toa— i L TEBEYEIRERTSATWVS D
b, S&P IIEZREORMIT T E, T 740 MEENLOEIREZZE L TWS,
BEffIEETTRTEHSBEESFH (AT v 7T v 7HRE2ET) THY., XEHEED
LLIZZRIEDET) - NEEREY LEELFITHL L0, @FlDI A= yF - URY
[XFA Lz,

B EETHLHET - OERBHEZLEEICABL TS Z L6, HllERIZ X
BT 7 AN Y AT OEIMNZRENTH D,



Presale Report: (T E&FXTIEHE
BIHRIEIEREF218EE TR BT IBRERAS

AERHFOBAHLENER
o FHSEEIT IR ERLELY, BITEAICBWTEET —LVOEEEES £
LB ER STV, LT, FEBECER) A7 IT—ERE, #EDEHR
HITEFETD & S&PIFEZ TS,

o KEET—NORENEREEX—AO2F5 LTV kRiT, BRI T7—AI|ZEDHS LTV i
R 85% A LEIHKETH S, £, 2FH LTV KR 0% BOEREOER LN EED
#65% % b, BERHESEEDO LRAERL2->T WA,

o EHEEFHEICIBWVWT, AFBE - SH8UAOEZFEENNSINEETNTEY, BERHESE
BEROELR ERER L 2-TS,

o FHEEOERMIEEON 13%IF, BI Y INYABIUEEREAEE (BEEORE
BEIOYHIREN) (LD EE0—rThd, B — Il T, BEOEEE
ERETE0— LORFEOBRNEZEEL T, BERREAROLRERL2>TV 5,

o XEEMEFHELRICBVLTL, EAMTELERIIS o - 7R L UKEIZHERS
ENB. AEHOGIT T, T 740 FRRGHRORRACERETDI I A7 2BE
LT, ERY A7 TEHSNZBEREERRIC 1.2 FOREREZEH T 5.

2. RHEOBE

BB ITEE AMET AR EEEE (LT THgiE ) ToRA£2%), 295 EHD
REEELRT TS, BEISEEEOEIRICHT S BET. LM 388 ERICEYTS
1,207 DR UEMET O — AMEE 7 — L 2 ZHEREIRITICERET 5. BitREXN
FEMIEETHIETo—EET— L OZHEEIL. FEEEOBEEOESLSHE L
L7-fhiZRfE3c4 @k 1 5. AEEEICIIETo— U ERETERED 23.9%I2H8Y T 5@818E
R (BHEREED 3140%) DEREIND, o—(EEOEEICIZ, BE - EERERIEICE
WHEZAICLY, E=FHMEENEREND,

ZIETEFEBARNCBW T, EBEOTHEOTIWTHEEIC L » TiThhv b, Tof
EOXHNETHT35E, WRIISIHAESEICHAT AETEo — Bt —EMEN4AFHk L, T
O—NEHEODGEARDLZLENTES, -0, ZO7 kA LEEEERED 23.9%IVERHE
T=hagsBElcBWTiThhs,

ZRETEEHAEEL, FREEOREZNVMOLEERIZEEBREFTARS (L~ THE
To—UEEEFEOZIREFL L TRELZEA T T, REEEIIER L, REFITERHE
BEC b ZREEBUET D,

3. EfEEDHE

1) BET—ILOBEE

EEEEL, —FOBRKREEAFE-TETEo—EET - VIZEMT LA TEY, EgE
EAE-XRVVERAOBWESE ~OBREIZE £, FEBEOEET — 1T, T3
TEREE THRM IS TS, BEET A OfFE, EoEsEiEl R1-20EY ThHhah,

S&P | Structured Finance 4



Presale Report: (T E&FTIEHE
BIHRIEIEREF218EE ERRMIIBRERAS

-
£1 FEET—1LOBE*

2EE
L EE RN 39,020,780,000 M
LOBEETY 32328732 M
HERSAT 38794315724 H
BERSTY 32,141,107 M
BEHR \@BE~—R) 1207 A
MEEEN (SFFEEA—R) 1207 i
o LA AR 304 %
FHRFEIRE 303 &
TR 2 hA
FHLmMESE 8975 %
FHLPRESIESE 2534 %
THEUR (FAR) 7196668 M
FHEH 126 %
EBETHER (AR 153 3
MEFHSF 121 %
MEFHRFEH 314 &
NEFHLYMEDR 35 =5
M= B AR 2 hA
THEBERE (ER) 161 HA
FHLTV = (B8 5894 %
THRAREE (B8 16.64 %
MEFHEBEE B 157 »A
AEE - s BkE (BE~A—X) 495 9%

*2025E5 A RERE

£2 FEET-NOTTEREE

HYSr—4a— EESmss
EOEGE-REEEE
. 70 ExiE
A RURIZ & BHEA L
BAESEREL L EXEE
SAMESR 8,000 FALLT
LTV EEZE (FFR) 100%LIA
LTV EEZ= (43 200%LIA
. _ 400 AAEE - 30%LLTF
EFLE (DT 400 AHEELE - 35%LLTF
O—>%7 BE (RFvI7vIHY. ELEH
LR RS 15 4 LLF 35 LA
SEEEER 80 ZXiE
ELAIC & HET =
FESTERES
i FEATEALS
Tt HLAEBEATES
BaEe
HEw FESLU—TKEOFH
ELER TR T BWELICEER
SEENEEER 20253 E1 MR 2025458318
SERIE ST 0.35%51

FRBEOEMIEEOEELEREZ, 5 217 EREELEBLZBE. UTOEWVR

BEbha,

o BEFELTVHREI%BOBEDCERLRIFM 124 METFLTWS,
o BEEFEWEIIBWT.AKE - SHEUNOEBEEHLRIIN28 AR, FEFLTWVA,

S&P | Structured Finance



Presale Report: (T E&FTIEHE
HIRIEIEREE218EE TR I IBRERS

o 2fEE DTI L3 25%BOBEEORBRLRIINI6 A MEFLTWA,

o EALVIFATABIUEREFEREEICET AEEOERERIINILIFASI A FERL
TWa,

o EffFEECEHE&FICEL T, MEFH&FITN 0.04 KA MEF LTS,
FRBEOBRMITEEOEELRRBMES L, R3I—61277.

#+&3 LIVHE
LTV b= ESir:] BEREDH
~5% 0.0% 0.0%
~10% ' 0.0% 0.0%
~15% ' 0.0% 0.0%
~20% ' 0.4% | 0.4%
~25% | 01% | 0.1%
~30% | 01% 0.2%
~35% 0.4% 0.4%
~40% | 10% 1.1%
~45% | 07% | 0.8%
~509% ' 0.8% 11%
- ~55% ] 12% 14%
~60% | 10% 12%
~65% | 07% | 1.0%
~T70% | 0.6% | 0.6%
~75% 12% 1.2%
~80% | 15% 2.0%
~85% ] 47% | 46%
~90% ' 20.2% 54 8%
~95% | 35% 0.9%
~100% | 617% 28.2%
&R 100.0% 100.0%
DT b 1=4:4
~5% 01%
~10% | 1.3%
~15% ' 51%
~20% | 11.2%
~25% ' 18.5%
~30% ' 28.5%
30%3i3 i 35.3%
& 100.0%

£5 EEERR (PAN)

EBFITBRE (FAF) Bek
/%8 - =HE 495%
ABE - SHBLS ' 50.5%
A 100.0%

S&P | Structured Finance 6



Presale Report: (T E&FXTIEHE
HITRIEIEEF218E{E TR BT IBRERAS

=
£6 BAmES

Hhig Bt

‘taEE 4.4%
=i 1 51%
ESE ' 44.7%
B ] 14.7%
P ' 18.7%
HE 13%
mE i 1.6%
JL ] 97%
&5 100.0%

2) BROA)ORr—a LEEOTOER

BEOELHLFHIZ, RESMEEOETo - LIIRELERD, #iEL. ER2K
ICH L TEOBWEETORGLRET 5720, MERHIIZ O OBNFORKSRILET
BREZRBLIEbDERD,

HEOMBOFEEE T, NAIZXTLEY A (BEUAOEFEEEEN L DOEY AR
BET) ORERE (DI OLRE, WAOKEZLIZEDTWS (FEIR 400 FHE LD
SHE IS 35%, FIN 400 TAFRMEOSHE IR 30%) . £/, BBOMEZE LIRIL. F8
BEIZHOWTIHERE - IIEAMED 100%, EREEICSWTIEEVEZONRLERS
FFEo—rOES., £73EEIC LA HEEFMOFED 200% 0O W TFINEVEEED TIN5,
Mz T, BHABROERD 0FKE (7L, 7Y L—REZFHTIHEETT0=FRLEDL
7)) ThdIE, MEEENS000 FHUTTHA L —RENEEERIIEENA,

BERBEERROKELZRETDICHZY ., 1) RRSMERNOETe— L LITRRY . B
ROBRNELHLA#HREICEEEEZHL.2) BEOELH LEERVEOEETE
TENETEe—OFER, EFROEBLEREL, AU UVx—4—IlHT 2#7EREE
RELTWD. BEOELELEBIESWTETINI-a -2 DT +—v U AP RIFR
KETEEMNHEBL TWVD I LEZBREL AZHICBO TR 12FORBREZERT 5.

4. ERVRIAH

1) BEROBREREE0—ARED/ T+—T AREL

S&PIE., 2025FEDEFERAETr — L RMBSOEMITEED A7+ —~v ADORBLAE, &
EREFELTWA,

H ARERITIT2024F I THINTES Y OBREF| 5| & EIFICBE ) - 72, 202545 B DS&PDOFEE
BB LTl BEEFIH2027FE T TLSNEE~DO LR 2 FRL TW5, &5 LRI,
FHRo—ODTNL EREMICH Y, EEFORBELKNIETHALGN S, BEXOFHHEO —
yOeFEEIE. BEAFET o - CTHEEHEASERE A4S0 EE&FIE90%BE 5D T
W5, Ro< &HBMMEMTEEMB L TW-BEEATIE, £Fl LEREICTO TEETEH
Eflo—OEZEELZ V. BRHEM1%O EFIZEY BRGREEVPFREENT 5 Z 6,
EEEOTHEOERLEH LR IIFETo -0 " T4 —v  ADA N AER L/ D LS&P
TZEZ 5,

—H T, BEERETo - OEH$HEMEOSE EHEMNEFEZLICREENLZ OO,
EEOBRTHIRFHEIISELICREEENDS, W A5SFEL—ILNERENSEF—ADNE
Wy, ZOMEMEORERIZLY, &R EFICISEFETFr— " T 4y —v  A~OERT, EH
BCiZEfmEhTna,

202545 B DS&PDORERB L T, RERII2028F T T 2% ERIZTOHERE BIAALT
W5, BEEOESEKEIZ WL, BHFORERICHTIEENTLHV LB EEIFS X

-l

S&P | Structured Finance



Presale Report: (T E&FTIEHE
HITRIEIEREF218EE TR BT IBRERAS

Bx LREEFICHY, EEESLVETLORLARRZBD TWS, BEAFTSo— O~
HIRFEREIIEEEODEHRNATH L=, BRLBEABEN 74—~ ADTXLEHR
I272 5 LS&PIZA TNV S,

KEHFE~v > avahlL e LT, 2EHICESHIEEIEERCE L TS, FIoREH
BloEWO— I HOWTHHEEMEO LFICER Y, EEEERAICT 7 AIERT 5.

2) Bt EEDOERNOFE

RET—-LOEERRREE

20245 B8 B MHfHITHE | A S5 27F%—F - 774 F A |RMBS : Za—s3L
DFELEE  FLo—r 77—V 0OFEME—7 07 X EEMBR] (CR&0 B ERDER 7 —
ND B OBEESEEERIT, BEORTF—< A T5T 5 S&P OFfHL ., v 7 oiRE
Bl LABEZ-FHNR AT 4~ AFEELRBL TS, S&P X, EEHOEET—
NOSHIZEEL, B7R#0EELERT 5.

7 BXORRET-LOBERAREE

BT HERBEHE (%)
AAA 100
AA ] 75
A ' 50
BBB 32
BB 21
B ' 1.1
EERRERAEOSH

EfT R ABERETE—VEBEST—AOEBREY AT ESHT AN, FeLA
LHEET—VORERHERHZRA2EH T, Z0BE0EEFELE, BHEEeE~—ADE
ThY, FEu VT NOHRBROLETESICHTIRET 740 MNEOEI &£
LT3 (R8ZH) |

EEMT, ZRETEEHRENITEREREFEL LT, BITENLEEOTRED 2V
TuZHARNT I Fr—5BRALTWS, EHEORTHBICBITLAFEADA X MR
PEET 570, 7o 7 2 EROBEFIIERY A/ ot CEH AN EEREERRIZ 1.2
EORBREEEZERT 5. BESHEERRICHT HARIONA T, EEHFEED, ZWET
FEHRENICBVWTT 740 MEEEL 7LD LBHTAHBERREICED . L TRED
BWTOaSHANT I F v —(TEST—I ) AZEMENLS & S&P ITEZ TV A,

REGETHRBsOETEa—EECEL, HEEREMERE (HE) BRI TS,
L LARG, —HoETEn—EETIEHEGEHHRIL T RN NG, 3358
ZiFEEEIC W THEDMMRENR TWRWS =L b T U =8B L, S A7
RN HOBERBEERRIC 1.1 BORBEREELERT 5.

BB, REETE, V—AF L RABWTa— L ROEHF7T—ZREHRINDZ %
B E LTS,

S&P | Structured Finance 8



Presale Report: (T E&FTIEHE
HHRIEEREE218EE TSI B RERS

R |
£8 ABETNOBERBAREE
BT JOS4ERN. BEXERESEE (%) | JOS4ZEE. BEREEEE (W)
AAA 355 426
AA ' 267 | 320
A | 178 213
BBB 1 114 137
BB 75 90
B | 39 47

T (JOZABER, ETREEEE) = (JOZ4EEH. BETRESEE) x12

£9 FEET-NLOFTEREOEREERN

BEAS (D
LTV thZE 149
BEBEORAME BD 153
27547 | 1.09
T ] 100
4y Sx—5—IcET 2% 120

* TRERI F. EBECETRBETINOERNNRET L EFEOEEIZIZ10 &Y.
REEHF10ZTEHSEE, RETILLYLERANSN I EERT.

T2+ RERO ST

HEOBMEIZIIFEL, 3 Too—|I# L TE—IEERYENRERTINTWAZ L
PG, S&P ITAEHOEMITFITICEWT, T 740 MEENLDEIRAZZEEL TS,

S&P £, Repo-MVD (L i¥ v g UEFETER) BLUEEDEDOFTH - EFEEXIC
ETH3ERAOBERLICESE, T4V NEEERATMT S, b, T4 FEER
GEINETCOHMBIZIS VB LEELA. F 1010, KEET—LOF 7 40 NEHBERELTR

Ya
BT T4 FREREE (%)
AAA 430
AA 400
A i 336
BBB _ 30.0
BB | 27.4
B 249

5. eyl aO0—4

S&P |, AR O BEEEER LT 7 4L MEHBRERA L L0, Ty v =2 70 —51 2T 7=
BEEMICIE, BRIy v a7 a0—5_—X T, FTIHNBEOY AL I LT,
HIREMER DS L BARMA VATE L LT, SE&ERIF I FITo0THIT L

ZFOER, TAAA] OBMITICHEYST 52 A ML ATIEBITAELESTHR T U AITBD
Th, FEBEEBLUZHRE (SRETEEHRBEEDRIZRS) OTHIWIETERD Th
o GHAFEFTORFWELIINEELSOBLELZRLS) LoEiRICELE.

1) TIHIIREDZA(IYT

FryiaZa— - FFNVIBTLT 74NV IIREIAILTELT, 1) EOICT 7
AN FBEFTS TEE LT U4, 2) EEFERAICT 740 FBEFT S TEE LY
| —D2@EERAVS, FLLEDT TV AITBWTH, T 744 MIFRE 20 ETORE
ERELTWANR, FT74NLV FRBEOE—I R FIAICL-TERS (F11HH8B) |

S&P | Structured Finance 9



Presale Report: {FE&FTIEHE
HITRIEIEFEE218EE TSI IBRERS

811 TFANLIREZA=2T

Af FELF YA gELFYA
1—60H1 8 35% 59%
61—120h B 45% | 40%
121—180h 8 15% 40%
181—240h 5 5% 15%
&% 100% | 100%

FHHCSWTRESM R ESh I EREREECHT S HRERT.
ETULTE EATT)—OREEZ0TER L-EEESRISER.

2) HAPRATREE

FHEE L X vy v a7 ua—D A=A LESHTHE, S&P L. (B RAFY
A & HETF VA F U] ICRTARGEOTEL BT 4., BIREEERITERE. =
Dy a—o TEAOERIO%NLEEY SEBIZHTTERNICEE T2 (F1288E),

F12 HEMNEEE (M%)

ETURL UL BIURLLF YA
EHoO—TUUES 3% 3%
5FELIE 3% 12%

3) REHERER

FyviaZ7o—4Gir CRETIEGHESERIL. EHERNIET e —UEED 0.05%,
— b I EEEDE 035% & L,

AEGTII—HOETEo—EEICE L, HEICETARERZILVBR T 4 —F—T 4 —/b
IZFBZAENTWA, LG, 1) —EoFETo— 2 EETIIEENMTEREINNTE T,
IS SEA IS EEC OV THIERM RIS TV RN T — L L A RSN H D, 2) T4—H
— 7 =PI REEHC ERPRESNTE Y, HESAMMERELTWAEED—
EREIZOWT L, SRETEEHRERICZIEHEICHERNIBA SNV ATRESER S 5—
—Z R EEZEREL, RESOEM=2X MIBELRV. 2B, ZhWHOHEICEETHY A7
(ZoWTiE, HEREEEROSITICREEL T 5.

4) SRIRIBEUA—LRAYRY

BEffTEEITI TR TLYEBEESF (RT7T v 77T v 7HKE2ET) THO, HHEELLL
IEZREOSFI L INERYLEESFITHL b, @RV A7BLIVRR—v 2 27 1%
FAELD,

6. IFHI)ALH

SREEOEMCEE 7 — LV OBROE(LAR Y, SESEFLERN, BifiTeftESN-
RMBS ODETITER L 20 E S,

S&P TlX, T UAHireé LT, BEREERRLADOEEIZONT, 2 2OEMRHRA |
LA« U A&BiE LT, BEREESREOLFEKE LT, LVEHX KL RAER
L7y BT E RMBS DR TIHTEREAVES,

BILOYFIA T, BEEEESERN 1L1BICEE TR E, E202 TV ATIH13
B LRI AR EEE L.

) AGORBE, BHTIEE LT AT TAA+) B2 7 04Tk TAA)
Ligol, =1L, EEOBMITIL. T ) ASHTHERY EFEERDAOEHOER

S&P | Structured Finance 10



Presale Report: (T E&FXTIEHE
HITRIEEREE218E{E TR RMIIBRERAS

EEOERENARBEADLERESNDL I LENL LT LLESTOBRIZB - TEES
B biFTiEwy,

T, BT VA OBMIT L3, EES—VEETEMLZSEDOKEELRLT
W5, EEOKBEOREMITIE. BEORBOERNES 2 L2BEINE. AT 7Ty
— EOREIC LY, FRETEEHBARNICBOLTL, EHEIE L TEEOBAIT OKIER 7

ATk 5,

13 EB12FYF - SFHVFARWCBHIBEEEREELT 74 FHFEEE

BT BEREEEE (%) T2+ FREAE (%)
AAA 39.0 430
AA+ 342 415
AA 29.3 400
*TOZARA RS Fr—OERICLIEERESHEDI1 2€#E2ZET H0I0KE

BT BEREEEE (%) T+ FRERE (%)
AAA 461 430
AA+ i 404 415
AA 347 400

TOZER 2T r—OEACLIETEREEED12MEEZET HHI0OKE

7. Y—_RAFUR

S&P IE, REHEDW—<A4 T U ALEHTHIIHT-Y, EHBICEFEIN D 0— 3R
FT—=A2ERANWT, FHEGLAFROFELEEICESWTEMAEIT FTETH D,

T = LRI DINT f— S AT =R |ZHOWTIE, B — Y — - UiR— &2
L, BUFR—MIBHEINT-EBHTEED 74— A, BLUKREEAR— T 5
FHTIZDWTHESR, 42T H. MR T, —E L 7 HFHe— o U FEBREBICN
ABEFRE|THOWT, r—e ¥ —|Zx L TEMMICHEREITI) TETH S,

EEHEDY—_A T RAIBITAEER AT 4+ —v - AEEIX, UTOEY THS,

BT R REF OERmTESE
HER

=8 - BoE
HIRATEESR

8. EiE-fH&-H\FUR

S&P [T HHTIZHB T, BIE - v - A3 R (BSG) BEOERER~DEHD
BEMRZI ARy —%2ZE L T\W5, RMBS EFDBEER~O=7 AR —T v —iX
EHH (average) . HEBER~OT 7 AR—T ¥ —[F3FEH % LES (above average) .
NPV ABEFA~DE I AR—T % —([3FHE TES (below average) & S&P [T+ T 5 (2021
F4A2BAGTESGA UV F AR =Ty 7F—: FEo— HRER] 28) . X2
0 ESG BEDERHERITE 7 ¥ —_ o Fv—ZZAHL TS L S&P ITEZ 5,

EREOBEERICHT I ARV —d N LEHREN5, #Kk, A, ILKE,
R EOMEBHLRRE) A7 1I9BICERTHEESE 2, FOMERERSE. EFFN
TN MRS BE, BEIICLEEA RITT., SENEATEFR— 74+ U 41L, Bk
SEBEEECFOMOEBAREIINTLEIE I AR—Cy—52EEHTHL S&P 1ZE LS, S&P
IIERBHEOEE T — N OB 2 58 ARBHEOGITIIR VAL TS (EAY X7 517
DIEZME) |

S&P | Structured Finance 11



Presale Report: (T E&FXTIEHE
HITRIEIEFEE218EE TR RMIIBRERAS

RMBS £H4DOHEMER ~Ox=7 AR —T ¥ —{d, BE., FH4 LR LHahs, =
g, 1) EBS, ABBEETE XA TRLELRNAERED 1 2LALENS, 2) BEBY
RNFIEEE~DAELRMEOBESZ—EBLERL TV, EHERMKE L F—E
—FarF I b VRAZICL o THEHERICEEMICES b EA—Z LD, S&PIF
AR —aF s YRAZFMO—EFH L L TEHEMBEBOEEE®ES> L =—L, EAHY
A7 GHICRBLTWS ( RBOA ) PRx—Tar tFEEOT oA OESR) |

EEHEOHT AT ABRICHT DI AR— vy —IxEHETERSL, AR ZFvy—F -
Tr7ATUVARBKEOREERE 25 L, FOKESITLLEBEE R T3 AOEER &
ZTW5, FlziE, HABHIEZEE (SPE) BNFEHITLZ LD TELEBITOVTOHIBER
BE, —BENLEEERICESTERLWERETFLND, S&PIE, AXb—vatn 2R
TEHMO—EHE LT, AN PR—F—D ) ATEBB LT AT A0 E L Ea—L
TWd, BEHESNTWS Y RZEBLI T ABITIEH, ERAEEBLIURVFv—7(2E
HLTWAE S&PITEZ TWA,

9. HRCLEFRLLVBEDRITT

F7V = VR— I, FHEBEORMFTEEORRICERZEBEN TS, HiEHE
DHAAAIZOWVWTIE, 20202 11 B 19 Bt FA—F [ETEBTEEEEEOBE] £
B &0,

£15 REGMEERESSHZIRRERST—2 (2025 £R55)

2025 5

F213EE | F214EE | F215EE | F216EE | F217TEE | F218EE
247 (¥ B 2025/1/30 2025/2127 202513127 2025/4/24 2025/5/29 2025/6/27
278 UEFAD) 418 452 414 102 102 295
LTV tZe 91.8% 91.2% 90.9% 90.5% 91.6% 89.8%
DTl 255% 25.5% 255% 255% 256% 253%
FHRESE (T8 5 30.8 308 30.7 305 311 304
ER#xLE . 23.8% 241% 242% 23.1% 231% 23.9%
J—ikz 1.49% 1.71% 1.82% 1.65% 1.94% FE
MEFHEF (BITLED) 1.16% 1.17% 1.19% 1.23% 1.25% 1.21%

EEITY
27 (3% A
278 (BEA) 1,783
LTV b 91.0%
DTl 25.5%
FHMEEE (ETE: 5 307
ERExELE 23.7%
r—y 1.72%
MEFHEF (RTRY) 1.20%

S&P | Structured Finance 12



Presale Report: (T E&FXTIEHE
HIHRIEIEREF218EE TR BT IBRERAS

—CEEEIEEEEEY)  —— VEREEEY) v —CEEELE EEEY)  —e0T (EEEY on
B S50 W% - - - 70%
5.0% = — e Te— 0.0k =0% — — e ——— 5%
0,08 2E0E HICOE e e e e e it
505 B00% 150% 108
T TR0k 100% %
5% oo 5.0% 0%
0.0% oo% 0% 005
2138 11 1cE@R pal=l g nIEE 1::E® PRl | bRl | Bl HeER HIEHE ikl 3
ik : SeF B - SEF
B3 MEFRSNET K> B4 FEBRRAM (XTH: F)
—e—=DEEEEREEIH] —i—E »
108 £+
”"
1% e — —
g e — s
1E% -
2% ki
- 110
1% —s
108 305
0.8%
e L]
0.4%
0%
i 0.0
235 1EE 1cER 13 #IEm 213E R JER 2ER 2EE 2ER 1ER JsER
B - SaP i : S&F
B ®f7E (8F)
500

409
29: I
o I .
13EE 2ER 1cER 2usER 7El 1EER

B - SEF

10. B ERATITIRELESE ) U—F

BRI 3R

S&P | Structured Finance

2024 FES5 B8 BN RBRIMTHRE| AT I/Fr—FK-Z7A4F A | RMBS : Fa—/ULdF
ELAEE  FEo— 2 TV OFM—T U7 KEEE AR

20212816 B BMIBE | A S 7Fvr—F« 774 F2 A | RMBS : 7 a—/3L®
FIEREIEE  FTEo—r 7 —AOFEh

2021 &£ 10 A 20 Bft —AXEAHTHE  ERBMTICBT 28K - 8 - V32 (ESG)
DIEE

2021461 B 15 Bt ®BAMTHRE | AT IFr—F- T4V A | —fg: AT IF¥—
R 77T AREOTINEE L v v a7 0—SF0 7 a— Ll 7
20194E4 A 23 BfF BHTHRE | A LS I7F v —FR - T7AF VA | = : AU H—r5—
T » VAT O . FELEE

201942 A 21 Aft BMHTHE | AT I7F¥—F - T7A4F VA | —&: AT 7Fv—
K+ 774 T ABEEORBMTIZ 7)) ) A7 2/ 0ATe - FiELIEE



Presale Report: (T E&FXTIEHE
BIREBRE218EEEEMIERERS

° 201541 A 30 Bff BIRE| AT I7Fv—F TrAF R | —f% : EERLEHOA
Rl—yati - JRAZFMD 7 a— Va8

e 201143 A 2 B —iRfEfTIRE : [ERBMATOEA]

e 2009 =5 B 28 B+ Criteria | Structured Finance | General: Methodology For Servicer Risk
Assessment

BSE)—F

e 202521 A8 Bft NTFp—v1A-T U Ly Z : BEORMBS, ABS, CMBS 2025 £0D
BE—4&F ERABET CLBRUREE LI/ A7+ —v A& Ridte

o 202144 A 23 Bff ESGA Y H AL — T v T7F— | EEo— ARRIEH

e 202011 A 19 Bff FTepXEREEEZOHRE

e 2017 % 12 B 26 Bff BEDA T I7F¥—FK - 77T 20O F VA - BRIEESH
2017 FEfR : S oD~ 7 niRFEHROEE

e 2016412 B 16 Bft Global Structured Finance Scenario And Sensitivity Analysis 2016: The
Effects Of The Top Five Macroeconomic Factors

S&P Ha—s\L-L—F T O IFIZDLT:

S&P /a—s3)b L—F 1 I PBRETLAERAEMICE, BROSEERBEIEBIIESZEABME
FLLTEFEEZTTVES&P I a—r b« b—F 4 7« Py " UBEXSHB RS 2 ERBA (U
T BRG] ) &, UFEREFZTU TV AW NA—TROERBRMEEIT I EARERET I EREM
(BUF TEXGEAM) ) PV ET. AP TRHEZIA TV EERERD I L Dk BFcTWAEE
BRMATEEFSEMATHD, TNLINIE TEREREM T, 2B, S&P Fa—r V- L—F 4 ¥ - I
¥R SHPRET IEEETO—EZREOBERTEY = 71 + (www.spglobal.com/ratings/jp)
DI7477Y - HHBEE TARLTWET,

Copyright © 2025 by Standard & Poor's Financial Services LLC. All rights reserved.

FRIIBHINTW A2 7Y (BREM, GREESTELICGT —#, N axz—va, T4, Y
ZhNITT, ERFFOEPOT TV r—a b LUIEEDT Y Ny b EED) BRUIRLDWNES
oy (BT [FRor7mry] ) looWnWT, AZ W EF—FRE&TFTT—X - 74F %l - F—EZX -z -
T —EEF0BEESHE (UT, BFHLT [S&P] ) ILi2EGOSEILATFAEFEL - L4<,
VAR AVEFRIIE-Th, BE, V—RzrI=7 o7, #H28 EGFT52L, 51
BT —F =2 PEEREVAT AMEETOILLFELE T, F -7V aFEZENDH D WITEERN
Ez BTV ENOEDICERTZ 281051,

S&P, AE—EAREE, BXUTEONER, BITHRE, HE, #E8H5V EREBA CIT, 8HLT
[S&P BfEE] ) EWinb, A7 VZELT, FOEREE, S2tt, B, fATEERzZ T
BRIV LEFA,. S&P BEZFIVWTAL, EEAETTHN, T 7T YOEBVHE BETHNLED
HOERIZIAZLOTHN) . HAIVIE, Az 7o UL LICIVELNHRIZHML, H50
HRAFICLI D AASN V25 EROZ2ECHEFICEL T, —IEEFEV ¥ A, T2 7YiF
[FEEE) CEREESNTVET, S&P BEHFIL. AFREESTorrbe T, a7 YizonT,
BEOBMPEA I CHT AEREPESHIIMNT ARIEEFED VAR ATE I OWT—H0RIEFZET, =
Fo, BT TUVICEALT, 28, Y7 Rz T O —RRERRNT L, ATV OBRESEITH
NBEILBNCE, TR AT YRR AEY 7 T HAIWEA—FU T OREREIZE
WTHIEEIT A Z Lz oW TOEREEZSD—EORIEZVELER A, LWREESIZEBNTH, S&P B
Fi, BEEVELATEEISWTEBERZSZ T TWEEATHE-TH, Ao FrYofAIEET EE
BY. PRy, {TRERY, #EE8Y, uEa), BER0, BRIV LIRERRIEE, B8, BF. 78R, 8% (#
ERR., EERRHOIVIIELSER, BERCIVALREERFZSLHITE, INOIXBEZNZRA)
ZHLT, WEAFIIHLTEH, —UEEFAVERA,

ATy O—8E, ATHE (A) Y—ATCERESNETEERHY =+, AIZANWTEE, Ho0
B SN TARLEI TV, SEPRENER., 85, RE. ZRLELOTT,

S&P | Structured Finance 14



Presale Report: (T E&FXTIEHE
BITRIEBRE218EEEEMIERERS

FaxrFrrickils, GERTEESLEREER YOS, BIUREIL FnolRHAShERADE
BEartb0ThoT, EEDTHTIIH Y A, S&P OER, S, BFOERICETIHEE LTIz
w2B) 1L, EECEAN, REZERRFTHOEECEFEEZTI Lo TIERL, Mor0REHirEEET5
LDTh, VWhRRLEEOEREESHIISVWTERTH LOTLH D THA, S&P 13, Ezx 7 rYizon
T, BRBIOVDPRLIBT74+—7y MZBWTLEFTHEEZAV TR A, B 7Y ORBE,
FOREEME, EE, BEETTHEEIL. BEHRPEFDIZPOVIRIRELIENTYH, A7y
L TiEe 67, A7V EFE b8, HERIIBRIIRESETERLANLDELET,
S&P | [Z3E| HOWIREHEEE L LTI f:@:ta IEEENTVWAREFRE, TA2T5L0T
EHDTHA, S&P X, BHEICED FEFRLEEEIGEHEEZ AT L TRWLWETE, AZLELWN2AE
BIZoWTHEERRT, 72T I Pz ACREBORAFTHISEFZE I LOTREHY I A, B
HEMAEEOAREI, B4 RBHIZX VARINLSAHESH Y, TOBHESLT LLEBMAEESIZES
TZva iEkETHL0OTCHEDY IRA, BNEESIZLIAT 7 ¥ a VitikELWEABMEEOAR
2, EREMALEET IS OV TOEFEROEENRARE L8437, ZnbiZBESN
EHA,

HAHEDERYBSEMNEHIIH L T ME CRT A ~EA 2 EHH BN CHEEI BV TERT AL
LERDHBBEITIE., S&P 1. BHEFOZEIZLY, P33 EREFVSRIECLMAE, BV T, &Y
THEREFELET, S&P BEFREE, EREOME, MU T, REIFCAELLIEE, BLUENTEHICH
STl ENABECLOVWTOEEFEDRN LD L LET, S&P I, TAFNOEBOMIE L Z8IEHE
DB, FEFMHOFEOEEFMOESIH OB B TVET, #RE L LT, S&P DiFEDOEESRMNIL,
HOEEAMEBAFTTERWVVEREZE TV AAEESH Y T, S&P IESITIEEOBE TATT 53EAH
BHROBEF R 5-00FEFEaEr L TnET,

S&P |, EAEMOMEPIEEDATOREICHTLHEE, BEIIRITE, EHO5IZEETIEE
Ehrb, ZETHILEEHVET, S&P 1T, TOERLOTHEEZ L Bz 52EFIZERL TV 2T,
S&P DABREBEA L ST, EE A b ® www.spglobal.com/ratings . # LT, BRENIZIA2EEVA b
0 www.ratingsdirect.com THEE TE 5135, S&P IZLAE(E, HAVWIE=ENLOBRE Vo=, D
FERICESTHEAENETT. ERBENIEHEIZETA2EH Iz oV TIE, www.spglobal.com/usratingsfees | 238
FLTWET,

S&P | Structured Finance 15



