ABS
Performance
Watch

Australia and New Zealand

As of Dec. 31, 2024

This report does not constitute a rating action.

S&P Global
Ratings



ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Table of Contents

ADOUL ThisS PUDBIICAION ... e e e e e e e e e eas 3
91T 1 T e PP 3
1670 ] 4 10 01T o1 = YU RRPPIN 4
Allied Credit ABS TIUSE 2024-1........uuiieeeieeeiiiiiieeie e e e e e s et e e e e e e e sa et eeeaaeassaatetaeetaaesssaassasseeeaeeeesansastnaeaaeessansnsenneeaenas 6
Blackwattle SEriES CIMBS 2021-1........cuuuiiiuieieieieiueeeeeeeeeeeereeeeeeeseeeseseesssssresesessresssssssssssessssssssrsreresrrererrmrrermrer.. 7
CNH Industrial Capital Australia Receivables Trust SEres 2021-1........cuuuveeeeiiiiiiiiieiee e siiirireree e e s e ssnrerereeee e s e s neneeeees 8
CNH Industrial Capital Australia Receivables Trust Series 2024-1.........c.uuiiiiiiieiiiiiee e 9
CNH Capital Australia ReCeIVAbIES TrUSE SEIHES B.....cceeiiiiiiiiiiiie e is i e e e s s s e e e e e e s s e e e e e e e s s srnaareeeeeeesanrenneees 10
DIVEr AUSEIAlIA MASTIEE TTUSE ... ..uiiiiiiiiiiiiiiieeeeeeeeeeteteeeeeaeeeeeeeeeeeaeasseeresesssssssssssssassssssssssssssssssssssssssssssssssssssssssssssssssrnnnnns 11
Driver AUSEIalia EIGNT TIUST........eiiiieiiiiiieiiieieieeee et ieeeeeeeeeeeeeeeaeseasaeeeesssssssssssssssasssssssssssssssssssssssesssssssssssssnsssnsssnssnnsnnnnes 12
DIIVET AUSEIAIIA TN TTUST....eiitiiiiiiiiiieiiiieeteeeeeeeeeseseserereeeesaeesseeseeasasassssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssrsssssrnrnnes 13
Latitude Australia Credit Card LOAN NOLE TIUST..........uuuueeueeeeeeereetueereeeeeeerrrerereearereeererereeee.e.—.—————————————————————————. 14
MELIO FINANCE 2022-1 TIUSTE ...eiiiiiiiiiiiiitieeterereeeeeeerreereesaeeeeesreeeesessssaeessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssrnnes 16
MELIO FINANCE 2022-2 TTUST ...eeeeieieteieieeeeeteeeeeeeeeeeesaeeeseasesasessssesssssesessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnnnnns 17
MELIO FINANCE 2023-1 TTUSTE ...eieiiiiiiiiiiiieieeeeeteeesesteeeeeeeseeesaeeseeeessesasasasessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssrsrnnes 18
MELIO FINANCE 2023-2 TTUSTE ...eeeeetieeeeeieeeeeeeeeeeeeeeeseeeseeasssesasessseessssseseasesssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnnnnns 19
MELIO FINANCE 2024-1 TTUSTE ....iiiiiiiiiiiiiieeeeerereeeeeeeseeereaseeesseessssssessssasasssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnrnnes 20
MTF WaArENOUSE TIUSE INO.L ....eeiieiiiiiiiiieeeiieeeeeeeeeeeeteeeasasssaseesesessassessssssssssssssssssssssssssssssssssssssssssssssnsssssssssssssnssssssnnsnnnnns 21
Panorama AULO TIUSE 2023-1 ... i iiieiiiiiii e e ettt e e e e e et s e e e e e e e aa b raeeeete e e tata s e eeeeeeastana e seeeeeestasanaaeeaeesessnnnnaaaaaeees 22
Panorama AULO TIUSE 2023-3 ... .ottt e et e e e et r e s e e et e e e teb 1 e e e e e et et b aaa s s e e e e eeebab s e e eeeesesbasaneeeeaees 23
Panorama AULO TIUSE 2024-1 .......coiieiiiiiii oo e e e ettt e e e e et e ettt e e e eete e e ta bt e eeeeeeastan e aeaeeeestatan s eeeaeesessnnnnaaaaaeens 24
Panorama AULO TIUSE 2024-3 ... .ottt ettt e et et e it r e s e e et e e et e bt e e e e eeeeebaaan s e e e e eestabaeeeaeeeesbasnnaaeeaees 25
PePPEr SPARKZ TIUSE INO.Z ...ttt ettt e et oottt e e e e e ottt e e e s e s e e et et e e e e e e e b rnn e et e e e e e e nanrrnnees 26
PepPer SPARKZ TIUST NO.D ..ttt e ettt r e s e e et e e e e bt e e e e et eaebaa e e e e e e eesta b s e e eeeeeesbasnneeeeaees 27
PePPEr SPARKZ TIUSE INOD.B ...ceiiiiiiiiitieiit ettt e et e e e e e s ettt e e e s e s s e ettt e e e e e e s b rnn e et e e e e e e nnnrrnnees 28
Pepper SPARKZ TIUST INO.8 .. . ittt e e e ettt r e s e e et e e et e bt e e e e et eae b e e e e e e eestab s e e e e e e eeebannneeeeaees 29
Private Driver AUSIIAlA 2023=1 TTUSE......uuuuuiriueuererererertrerereersereseeeseeeeeeeseeerreeererssesssssssrssseesssrerererrrere.rrrr..........—.———. 30
RAF ABS SEIIES 20241 .....uttiiiiee e e e ettt e e e e ettt e e e e e e ettt e e e e e e e e e sa s tateeeeeaeassaatsaeeeeaeesesas st saeeeeeeesssasstsseeeeaeesasasnrrnrens 31
ReEAZEd TrUSE STC SEIIES 20241 ......eeueeereeereeeretereeereeeeeeereseseeeseaeaeeeeeeeseeerreesrsrsressssssrssrserrsrrrrererrr.rrr............——————————. 32
SErieS 2022-1 REDS MHP TTUSE ...iiiiiiiiiiiiiiie et ettt e ettt e e e e e s et et e e e e e e e s sa st e baeeeeeesesasstasaeeeeaesesssntbneeeeaeesaansnes 33
ThiNK TaNK SEIHES 2022-3 TIUSE ...iiiiiiiiiiiiiiiiiiiieieee ettt ettt ettt et eeeeeeeeeeeeeee et aeaeseaesessasssssssssssssssssssssssssssssssssssssssssssssserssnnes 34
ThiNK TanK SEIHES 2023-2 TIUSE ...eiiiiiiiiiiiiiiiiieieieieeeee ettt ettt ettt eeeeeeeeeeeeeeeettetaeseaeseesasaessssassssssssssasssssssssssssssssssnssssnssnnnnnnes 35
ThiNK TanNK SEIHES 2024-3 TIUSE ...ceiiiiiiiiiiiiiiiieieee ettt ettt ettt eeeeeeeeeeeeeaeaeeeaesasssssesssssssssssssssssssssssssssssssssssessssrsserssnnes 36
p A oY TS =T I U] TP PP PP UOTPUPPUTTN 37

S&P Global Ratings 1



ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

AUSTRALIAN STRUCTURED FINANCE CONTACTS

Key Contacts

Mabel WONQG | RAING ANAIYST ...ttt st et e e sttt e e s bbe e e e st bb e e s enbaeeesnbeeeeanbeeenn (61) 3-9631-2124
Mary Chiang | Senior Analyst .........c.cccceeeenee ....(61) 3-9631-2935
Elizabeth Steenson | Lead ANalYSt, DIFECIOT.........eiiiiiiieiiiee ettt ettt sttt e e e st te e s sbae e e s bbeeeesnbreeeans (61) 3-9631-2162

Under S&P Global Ratings’ policies, only a Rating Committee can determine a Credit Rating Action (including a Credit Rating change, affirmation or
withdrawal, Rating Outlook change, or CreditWatch action). This commentary and its subject matter have not been the subject of a Rating Committee action
and should not be interpreted as a change to, or affirmation of, a Credit Rating or Rating Outlook.

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.

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.

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 acknowledgement 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.

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.

S&P may receive compensation for its ratings and certain 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. Permissions: To reprint, translate, or quote S&P
Global Ratings’ publications, contact: Client Services, Level 17, 101 Collins Street, Melbourne, Vic 3000 Australia, (61) 1300-792-553.

This report and the ratings contained within it are based on published information as of December 31, 2024. Subsequent information may result in the
assignment of ratings that differ from the ratings published here. Please call S&P Global Ratings Client Services at (61) 1300-792-553 for the most recent
rating assigned.

For Australian Users— S&P Global Ratings Australia Pty Ltd. holds Australian financial services licence number 337565 under the Corporations Act 2001.
S&P Global Ratings' and related research are not intended for and must not be distributed to any person in Australia other than a wholesale client (as defined
in Chapter 7 of the Corporations Act).

S&P Global Ratings 17g-7(N) Disclosure Report

SEC Rule 17g-7(N) requires an NRSRO, for any report accompanying a credit rating relating to an asset-backed security as defined in the Rule, to include a
description of the representations, warranties and enforcement mechanisms available to investors and a description of how they differ from the
representations, warranties and enforcement mechanisms in issuances of similar securities. The Rule applies to in-scope securities initially rated (including
preliminary ratings) on or after Sept. 26, 2011.

Copyright © 2025 by Standard & Poor’s Financial Services LLC. All rights reserved.
STANDARD & POOR'’S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.

Reproduction in whole or in part prohibited except by permission.

S&P Global Ratings 2



ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

ABOUT THIS PUBLICATION

ABS Performance Watch: Australia and New Zealand is a quarterly review of asset-backed securities (ABS) transactions
which fund Australian and New Zealand assets. If you or your colleagues would like to receive copies of ABS Performance
Watch: Australia and New Zealand please contact Mabel Wong (61) 3-9631-2124 or email: mabel.wong@spglobal.com, Mary
Chiang (61) 3-9631-2935 or email: mary.chiang@spglobal.com, or Elizabeth Steenson (61) 3-9361-2162 or email:
elizabeth.steenson@spglobal.com.

DEFINITIONS

S&P Global Ratings has compiled the information in this publication using information received from the issuer, manager, or
servicer of each program. S&P Global Ratings has endeavored to provide data on a basis that is comparable between programs.
Users of the information in this publication should, however, exercise care, because inconsistencies may exist in the reporting
of each of the transactions to S&P Global Ratings.

Cumulative Gross Losses

Cumulative gross losses measure the total amount of assets that have defaulted since the inception of the transaction to date.
The cumulative gross loss amount does not factor in any recoveries collected from the sale of the asset and/or other recoveries
from the borrower.

Cumulative Net Losses

Cumulative net loss measure the total amount of assets that have defaulted less any recoveries collected from the sale of the
assets and/or other recoveries from the borrower. Depending on the type of asset, recoveries from sale of assets may take up to
12 months which means there may be a timing mismatch between the time the asset is written off and recoveries collected.
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COMMENTARY

Performance Update

Arrears levels increased for most Australian and New Zealand ABS transactions during the fourth quarter (Q4) of 2024.
Cumulative losses experienced to date remain relatively low and, by and large, there has been a buildup of credit support for
rated notes. We believe this would provide a buffer for those notes should there be a deterioration in performance.

During Q4 2024 we assigned ratings to:
e Driver Australia ten Trust
e Panorama Auto Trust 2024-4P
e Think Tank Commercial Series 2024-3 Trust

We affirmed and raised our ratings on notes issued by Driver Australia eight Trust.
We affirmed our ratings on notes issued by Driver Australia Master Trust.
The notes issued by Metro Finance 2021-1 Trust and Think Tank Commercial Series 2021-2 Trust were fully redeemed.

Subsequent to quarter end:
e The notes issued by Pepper SPARKZ Trust No.4 were fully redeemed.
e The class Al-x note issued by Pepper SPARKZ Trust No.5 was repaid and the rating was withdrawn.

The rating actions for all transactions are detailed further in this report.

Macroeconomic Outlook
Our forecasts for key economic indicators for Australia and New Zealand as of Nov. 25, 2024, are as follows:

Australia — S&P Global Ratings Economic Outlook

2023 2024 2025 2026 2027
Real GDP (%) 2.0 1.1 2.1 2.2 24
CPI inflation (%) 5.6 3.2 3.1 2.9 2.8
Unemployment rate (%) 3.7 4.1 4.4 4.6 4.4
Policy rate (%) 4.35 4.35 3.85 3.35 3.35
Exchange rate (US$ per A$) 0.68 0.64 0.62 0.62 0.63
Source: S&P Global Ratings.
New Zealand — S&P Global Ratings Economic Outlook

2023 2024 2025 2026 2027
Real GDP (%) 0.9 0.8 2.2 2.4 24
CPI inflation (%) 5.7 2.9 1.9 2.2 2.3
Unemployment rate (%) 3.7 4.6 5.3 4.9 4.7
Policy rate (%) 5.50 4.50 3.25 3.00 3.00
Exchange rate (US$ per NZD) 0.63 0.60 0.60 0.61 0.61

Source: S&P Global Ratings.

For further details see "Economic Outlook Asia-Pacific Q1 2025: U.S. Trade Shift Blurs The Horizon," published Nov. 25, 2024.
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Table 1 compares the percentage of loans more than 30 days in arrears for each transaction reported.

PERFORMANCE

Arrears over current pool balance (%)

Transaction Q42023 Q32024 Q4 2024* ggaznogzi '(T,/OO)OL factor
to Q4 2024

Allied Credit ABS Trust 2024-1 N/A 0.4 0.6 +0.2 77.4
Blackwattle Series CMBS 2021-1 3.1 4.6 6.4 +1.8 28.6
CNH Industrial Capital Australia Receivables Trust 0.6 0.3 1.7 +1.4 12.1
Series 2021-1

CNH Industrial Capital Australia Receivables Trust ~ N/A 0.1 0.0 -0.1 88.0
Series 2024-1

CNH Capital Australia Receivables Trust Series 6 0.2 0.2 0.1 -0.1 N/A
Driver Australia Master Trust 2.0 4.8 3.1 -1.7 N/A
Driver Australia Eight Trust 1.0 1.6 2.0 +0.4 55.5
Driver Australia Ten Trust N/A N/A 1.0 N/A 90.9
Latitude Australia Credit Card Loan Note Trust 3.0 3.6 3.5 -0.1 N/A
Metro Finance 2022-1 Trust 0.3 0.8 0.7 -0.1 28.1
Metro Finance 2022-2 Trust 0.5 1.0 1.0 0.0 43.6
Metro Finance 2023-1 Trust 0.4 0.7 1.1 +0.4 57.6
Metro Finance 2023-2 Trust 0.3 0.9 1.0 +0.1 65.5
Metro Finance 2024-1 Trust N/A N/A 0.3 N/A 90.3
MTF Warehouse Trust No.1 0.4 0.6 0.5 -0.1 N/A
Panorama Auto Trust 2023-1 1.6 1.9 1.9 0.0 54.0
Panorama Auto Trust 2023-3 0.9 1.7 1.5 -0.2 69.1
Panorama Auto Trust 2024-1 N/A 1.2 1.3 +0.1 79.9
Panorama Auto Trust 2024-3 N/A N/A 0.9 N/A 92.1
Pepper SPARKZ Trust No.4 1.7 24 2.8 +0.4 204
Pepper SPARKZ Trust No.5 1.4 1.7 2.3 +0.6 30.6
Pepper SPARKZ Trust No.6 1.4 1.9 2.3 +0.4 53.5
Pepper SPARKZ Trust No.8 N/A 1.2 1.8 +0.6 78.9
Private Driver Australia 2023-1 1.8 2.2 2.9 +0.7 35.9
RAF ABS Series 2024-1 N/A 1.7 2.0 +0.3 73.3
RedZed Trust STC Series 2024-1 N/A 2.7 1.7 -1.0 73.9
Series 2022-1 REDS MHP Trust 1.3 1.9 2.3 +0.4 15.9
Think Tank Series 2022-3 Trust 3.1 3.8 1.8 -2.0 54.2
Think Tank Series 2023-2 Trust 2.7 2.7 2.9 +0.2 60.1
Think Tank Series 2024-3 Trust N/A N/A 0.8 N/A 94.1
Zip Master Trust 4.1 3.8 4.0 +0.2 N/A

* As of Dec. 31, 2024. N/A--Not applicable.
S&P Global Ratings 5
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Allied Credit ABS Trust 2024-1

Initial rating date ...........cccovvieeeiiiec e, April 15, 2024
Maturity date..........ccceeevcrereriieeesee e April 17, 2032

Current ratings

ClaSS A ..o A$793,000,000
A$35,000,000
A$68,000,000
A$33,000,000
A$17,000,000
A$43,000,000

A%$9,000,000
A$27,000,000
A$10,000,000
Initial receivables balance...............cccccuuuen.... A$999,999,712

Current securities balance (invested amount)
ClaSS A .o A$566,845,297

Class A-X A$18,108,284
ClasS B .....uvvvvvrevvrvennns A$68,000,000
Class C..... A$33,000,000
ClassD..... A$17,000,000
ClassE..... A$43,000,000
ClassS F....ooeiie e A$9,000,000
Class G1 A$27,000,000
Class G2 A$10,000,000
Current receivables balance ......................... A$773,845,297

Current securities balance (stated amount)

ClasS A oo A$566,845,297
A$18,108,284
A$68,000,000
A$33,000,000
A$17,000,000
A$43,000,000
ClasS Fueeeeeiieee e A$9,000,000
Class G1 A$27,000,000
ClasS G2....cuviiiiiiiiieeeee e A$10,000,000

Current credit support
Class A

(011 1.3%

Arrears and losses
Arrears over current pool balance..............ccoocciieiennn. 0.6%

Cumulative gross losses A$1,903,137
Cumulative net losses.........cccceeevvnnee. A$1,680,324
Losses covered by excess spread.................... A$1,680,324
Charge-off applied t0 NOtES.........cccoviiiiiriiiiiiieeeieee A$0

S&P Global Ratings

Originators

Allied Retail Finance Pty Ltd., Riders Finance Group Pty Ltd.,
MotorCycle Finance Pty Ltd., AutoMe Finance Pty Ltd., IFSA
Pty Ltd., or Allcredit Automotive Finance Pty Ltd.

Servicer
Allied Retail Finance Pty Ltd.

Collateral

Receivables generated by a pool of consumer loan and
commercial loan contracts backed predominately by motor
vehicles and motorcycles.

Primary credit enhancement

Subordination

Distribution frequency

Monthly

Supporting ratings
Bank account provider/Liquidity provider
National Australia Bank Ltd. (AA-/Stable/A-1+)

Interest rate swap providers

Westpac Banking Corp. (AA-/Stable/A-1+)
National Australia Bank Ltd. (AA-/Stable/A-1+)
Macquarie Bank Ltd. (A+/Stable/A-1)

Rating actions
None
NR—Not rated
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Blackwattle Series CMBS 2021-1

Initial rating date .........cccceeeeiiiii e, Dec. 21, 2021
Maturity date ..........oooiiieiiiiieieiiiiiee e June 14, 2053

Current ratings
ClasS A oo AAA (sf)

A$135,670,000
....... A$10,670,000

....... A$11,400,000

......... A$8,680,000

......... A$6,330,000

......... A$5,430,000

............................................................. A$1,360,000
............................................................. A$1,360,000

Initial receivables balance...............cccccuuuee.... A$180,925,067

Current securities balance (invested amount)

ClasSS A oo A$5,922,943
Class B A$10,634,403
A$11,361,968
A$8,651,042
A%$6,308,882
A$5,411,885
A$1,360,000
A$1,360,000
Current receivables balance.............ccceeeevnnnen. A$51,722,858

Current securities balance (stated amount)

ClaSS A oo A$5,922,943

A%$10,634,403

A$11,361,968
......... A%$8,651,042
......... A%$6,308,882
......... A$5,411,885
......... A$1,360,000

............................................................. A$1,360,000

Current credit support
Class A
Class B

Arrears and losses

Arrears over current pool balance..............ccooccieieen. 6.4%
Cumulative net losses ... A$0
Losses covered by excess spread.........cccoocveeeerinneennne A$0
Charge-off applied to Notes..........ccccvevieeeeeiiiiiiieeee e A$0

Originator and servicer
Sintex Consolidated Pty Ltd.

S&P Global Ratings

Collateral

Fully amortizing and interest-only, converting to amortizing
Australian-dollar loans to prime borrowers, secured by first-
registered mortgages over Australian commercial and
residential properties.

Primary credit enhancement
Subordination

Distribution frequency
Monthly

Supporting ratings

Bank

account provider/Interest rate swap

provider/Liquidity provider
Westpac Banking Corp. (AA-/Stable/A-1+)

Rating actions

None

NR—Not rated

Loan Balance In Arrears
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CNH Industrial Capital Australia Receivables Trust Series 2021-1

Initial rating date ...........cccovvieeeiiiec e, May 17, 2021
Maturity date .........ooeeeiiiiiiiiiieeei e Nov.16, 2028

Current ratings
ClASS A oo AAA (sf)
Class B

A$483,300,000
A$13,500,000
A$10,800,000
A$32,400,000
Initial receivables balance......................... A$539,999,975

Current securities balance (invested amount)
Class A A$26,491,876

Class B A$10,621,282
[ F= 113 AR A$8,524,827
Seller. e A$19,766,244
Current receivables balance....................... . A$65,404,230

Current securities balance (stated amount)

Class A A$26,491,876

Class B A$10,621,282
ClaSS C ..ottt A$8,524,827
Sl e A$19,766,244
Current credit support

ClASS A e 59.5%
Arrears and losses

Arrears over current pool balance...........c.coceeevcnieinnnen. 1.7%

Cumulative gross l0SSes................... A$3,114,802
Cumulative Net [0SSES.......cccvvvviiviiiiiiiieeiiiieceeis A$372,713
Charge-off applied to seller notes...........cccoociviiieiiennnns A3$0

Originator and servicer
CNH Industrial Capital Australia Pty Ltd.

Collateral

Receivables generated by a pool of chattel mortgage,
finance lease, and hire purchase contracts backed by
agricultural and construction equipment.

Primary credit enhancement
Subordination

Distribution frequency
Quarterly

S&P Global Ratings

Supporting ratings

Bank account provider/Interest rate swap provider
Australia and New Zealand Banking Group Ltd.
(AA-/Stable/A-1+)

Rating actions

None
NR—Not rated.

Loan Balance In Arrears

31 to 60 days 61 to 90 days = 90+ days
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

CNH Industrial Capital Australia Receivables Trust Series 2024-1

Initial rating date ........cccceeeeiiiiiiiie e, June 7, 2024
Maturity date .........ooeeeiiiiiiiiiieeei e Feb. 16, 2032
Current ratings

Class A

SEUBT vt
Initial securities balance

ClASS A .ooeieiiieiieiiiiiririeieirrerererrrererersrrrrrer————.. A$492,250,000
Seller .... A$57,750,000
Initial receivables balance......................... A$549,999,989
Current securities balance (invested amount)

(L= 113 R A$426,489,340
Seller. . e A$57,750,000
Current receivables balance....................... A$483,829,198
Current securities balance (stated amount)

(O F= T3 A Rt A$426,489,340
SEllEI. . A$57,339,858
Current credit support

(O F= T3 N 11.8%
Arrears and losses

Arrears over current pool balance...........cccoceeevcniiinnnen. 0.0%
Cumulative gross l0SSes................... A$410,142
Cumulative net losses..........ccccceveuee. A$410,142

Charge-off applied to seller notes A$410,142

Originator and servicer
CNH Industrial Capital Australia Pty Ltd.

Collateral
Receivables generated by a pool of chattel mortgage
contracts backed by agricultural and construction equipment.

Primary credit enhancement
Subordination

Distribution frequency
Quarterly

Supporting ratings

Bank account provider/Interest rate swap provider
Australia and New Zealand Banking Group Ltd.
(AA-/Stable/A-1+)

Rating actions

None
NR—Not rated.

S&P Global Ratings
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

CNH Capital Australia Receivables Trust Series 6

Initial rating date .........cccoeeeeiiiiieee e, Dec. 16, 2020
Maturity date .........coooveeeiiiiee e Sept. 16, 2032

Current ratings
SENIOr NOES ... AAA (sf)

Current warehouse limit
Senior NOtES ......ccvveeeeiieeecieee e up to A$1,000,000,000

Current securities balance (invested amount)

Senior Notes A$974,060,665
JUNIOr NOEES....ei e ... A$143,498,139
Current receivables balance..................... A$1,078,874,376
Current securities balance (stated amount)

SENIOr NOES ....eeiivieiie s A$974,060,665
JUNIOT NOEES ..o A$129,809,429
Current credit support

SENION NOES .. uuuiuiiiiiiiiiiiiiiiiiaairara .. 11.6%
Arrears and losses

Arrears over current pool balance..............cccevvcviiinnnee. 0.1%
Annualized charge-off ratio..........cccccoceeeeiiiiec i, 0.1%

Originator and servicer
CNH Industrial Capital Australia Pty Ltd.

Collateral

Receivables generated by a pool of chattel mortgage and
finance lease contracts backed by agricultural equipment,
construction equipment, and light commercial vehicles.

Primary credit enhancement
Subordination

Distribution frequency
Monthly

Supporting ratings

Bank account provider/Interest rate swap provider
Australia and New Zealand Banking Group Ltd.
(AA-/Stable/A-1+)

Rating actions
None

S&P Global Ratings
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Driver Australia Master Trust

Initial rating date .........cccceeeeiiiii e, June 29, 2016
Maturity date .........ooeeeiiiiiiiiiieeeei e Feb. 25, 2033
Current ratings

ClasS A .o AAA (sf)
ClasS B ..ooeeiiieeee e A+ (sf)
Current rated securities limits

(O F= T NN A$2,150,000,000
ClaSS B ..vvvvvvivriiiiiiiiiiiiiririsieisisrersrersrsrere.. A$200,000,000

Current securities balance (invested amount)

Class A A$633,200,000
Class B ... ... A$50,000,000
Current receivables balance A$763,352,849

Current credit support

(O F= T U URPPPRRRNE 19.9%
ClASS B .uvvvviiiiiiiiiiiirisisueesrsrsrsressrererersrerere ... 13.5%
Arrears and losses

Arrears over current pool balance...........c.coceeevcvieinnnen. 3.1%
Cumulative net [0SSES™ ........uvvvvvvvvivieieieieieieinns A$35,260,448

Originator and servicer
Volkswagen Financial Services Australia Pty Ltd.

Collateral

Receivables generated by a pool of chattel mortgage and
consumer loan contracts backed by passenger and light
commercial motor vehicles.

Primary credit enhancement
Subordination and overcollateralization

Distribution frequency
Monthly

Supporting ratings

Bank account provider

Australia and New Zealand Banking Group Ltd.
(AA-/Stable/A-1+)

Interest rate swap provider
ING Bank N.V. (A+/Stable/A-1)

Rating actions
None

*For this transaction cumulative losses are recognized once
recoveries have been realized.

S&P Global Ratings
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Driver Australia Eight Trust

Initial rating date .........cccoeeeeiiiiee e Oct. 25, 2023
Maturity date .........ooeeeiiiiiiiiiieeeei e Feb. 23, 2032

Current ratings
ClASS A e AAA (sf)

A$650,300,000
... A$51,000,000
A$750,042,947

Current securities balance (invested amount)

Class A A$308,225,552
Class B ... ... A$37,554,875
Current receivables balance A$416,521,007

Current credit support

Class A

Class B

Arrears and losses

Arrears over current pool balance...........c.coceeevcviiinnnen. 2.0%
Cumulative Net [0SSES™ ........uvvvvvvveerieieivieieieinnnns A$1,648,778

Originator and servicer
Volkswagen Financial Services Australia Pty Ltd.

Collateral

Receivables generated by a pool of chattel mortgage and
consumer loan contracts backed by passenger and light
commercial motor vehicles.

Primary credit enhancement
Subordination and overcollateralization

Distribution frequency
Monthly

Supporting ratings

Bank account provider

Australia and New Zealand Banking Group Ltd.
(AA-/Stable/A-1+)

Interest rate swap provider
ING Bank N.V. (A+/Stable/A-1)

Rating actions

Oct-24
Class To From
B AA (sf) A+ (sf)

*For this transaction cumulative losses are recognized once
recoveries have been realized.

S&P Global Ratings
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Driver Australia Ten Trust

Initial rating date .........cccoeeeeiiiiee e Oct. 25, 2024
Maturity date .........ooeeeiiiiiiiiiieeeei e Feb. 21, 2033
Current ratings

ClasS A .o AAA (sf)
ClasSS B ..o NR (sf)
Initial securities balance

ClASS A .ooeiiiiiiririiieiiirieieiriererrrrrerererrrarrraara———.. A$657,800,000
ClASS B .uvvvvivvviiiiiiiiiiiiiirieirisisrererersrsrsrsnre.... A$43,500,000
Initial receivables balance............................ A$750,015,812
Current securities balance (invested amount)

(01 F= 113 Rt A$584,646,983
(O F= 1T = SRS A$43,500,000
Current receivables balance. ......................... A$681,730,493
Current credit support

(O F= T N UURPPPRRRRNE 14.2%
Arrears and losses

Arrears over current pool balance..............ccccoevciieenneen. 1.0%
Cumulative Net 10SSES™ ........cceeeevveiivrveeeeeeiiecirveenen A$34,498

Originator and servicer
Volkswagen Financial Services Australia Pty Ltd.

Collateral

Receivables generated by a pool of chattel mortgage and
consumer loan contracts backed by passenger and light
commercial motor vehicles.

Primary credit enhancement
Subordination and overcollateralization

Distribution frequency
Monthly

Supporting ratings

Bank account provider

Australia and New Zealand Banking Group Ltd.
(AA-/Stable/A-1+)

Interest rate swap provider
Mizuho Bank, Ltd. (A/Stable/A-1)

Rating actions
None
NR—Not rated.

*For this transaction cumulative losses are recognized once
recoveries have been realized.

S&P Global Ratings
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Latitude Australia Credit Card Loan Note Trust

Initial receivables balance.............................. A%$1,135,069,999
Current receivables balance............................ A$1,530,940,359
Receivables breakdown

Sales fiNANCE.......cooviiiiiieeieeeeeeeeeeeeeeeeeeee s 88.2%
Credit CardS.....oovviiiiiiiiiiieieeeeeeeeeeeeee e 11.8%
Monthly payment rate ...........cocuveeiiiieeiriieeiee e 17.2%
Monthly purchase rate.............oociiiiiiiiiii s 17.3%
l 415 Lo RPN 12.6%
Arrears and losses

Net charge-off rate..........ooveiiiiiiii e 3.9%
Gross charge-offrate..........oooooviiii 5.3%
31-60 days ......cccc..... .

61-90 days .

G0+ GAYS. . eeteeieee e ettt e e e e ettt e e e e et e e e e e e e eaaeeas

Originator and servicer
Latitude Finance Australia

Collateral

MasterCard or Visa credit card receivables, and sales finance card
receivables originated by Latitude Finance Australia or GE Capital
Australia under retail partnership agreements.

Primary credit enhancement
Subordination

Distribution frequency
Monthly

Supporting ratings
Bank account provider
Westpac Banking Corp. (AA-/Stable/A-1+)

Unrated Originator VFN Securities provide series-specific
subordination to the rated securities

Yield Rate
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Latitude Australia Credit Card Loan Note Trust - Series

Latitude Australia Credit Card Loan Note Trust - Series 2023-1

Initial rating date ... March 8, 2023
Maturity date........c.euveeeeeiiiieiee e March 22, 2035

Current ratings
Class Al

Class Al....ooiiiiieiiie e A$282,720,000
..................................................................... A$41,888,000
....A$23,040,000

....A$20,944,000
....................................................................... A$16,752,000
....................................................................... A$14,656,000

Class Al.....ccoiiiiiiii A$282,720,000
A$41,888,000
A$23,040,000
....A$20,944,000
....A$16,752,000
...A$14,656,000

Rating action
None

NR—Not rated.

Latitude Australia Credit Card Loan Note Trust - Series 2024-1

Initial rating date March 26, 2024
Maturity date........cvvveeeeeiiiiiiee e March 24, 2036

Current ratings
ClaSS Al

Class D....
ClaSS E...oooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e

Initial securities balance

A$282,720,000
....A$41,888,000
....A$23,040,000
....A$20,944,000
...A$16,752,000
A$14,656,000

Class Al A$282,720,000
Class A2 ....A$41,888,000
Class B............. ....A$23,040,000
(1 =11 O A$20,944,000
ClaSS Do A$16,752,000
ClaSS Bt A$14,656,000

Rating action
None
NR—Not rated.

S&P Global Ratings

Latitude Australia Credit Card Loan Note Trust - Series 2024-2

Initial rating date ... Sept. 30, 2024
Maturity date.........oooveeeiiiiiiiieie e March 23, 2037

Current ratings

Class Al...
Class A2...
Class B.....
[ 1= T OO SPPRPPPON
[ 1= T 2SO PSPPSR
[ T OSSR
Initial securities balance
ClasS Al A$362,925,000
A$49,608,000
...A$31,332,000
...A$24,804,000
A$22,193,000
......................................................................... A$9,138,000
ClasS Al A$362,925,000
A%$49,608,000
A%$31,332,000
...A$24,804,000
...A$22,193,000
..... A$9,138,000
Rating action
None
NR—Not rated.
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Metro Finance 2022-1 Trust

Initial rating date .........cccoveeiiiiiiee e Feb. 17, 2022
Maturity date .........ooeeeiiiiiiiiiieeei e Feb. 16, 2028

Current ratings
ClasS A .o
ClASS B ...ttt

Class A A$434,000,000
ClasS B .uueveeeieiicieieee et A$25,000,000
ClasS Cuvveeeeeeeicceeeee et A$14,500,000
(01T 0 U A$6,000,000
ClaSS E wuveveeieeiccieeiee et A$11,500,000
[ F= TS SRR A$2,500,000
[0 F= 113 C TRt A$6,500,000
Initial receivables balance................ccccuuue.... A$499,988,186

Current securities balance (invested amount)

ClasS A ..o A$101,989,524
ClaSS B ...ooeiiiiee e A$14,500,851
A$8,410,493
A$3,480,204
A%$6,670,391
A%$1,450,085
A$3,770,221
A$140,488,457

Current securities balance (stated amount)
Class A A$101,989,524

ClaSS B ....cvvieiiieiiiiesee et A$14,500,851
ClassS C...oooiiiieiiece e A$8,410,493
(01 F= T3S 5 TR A$3,480,204
ClaSS E ..ooeeiiiieeee e A$6,670,391
Class Fu..oooiiiiiieeee e A$1,450,085
[0 F= T3S C TR A$3,770,221
Current credit support

ClASS A e 27.3%
Arrears and losses

Arrears over current pool balance.............ccccocciiieieenn. 0.7%
Cumulative gross loSSes..........ccccceveuueee A$2,042,724
Cumulative Net [0SSES.......uvvvvvevvveriiriirirerieeeieanannes A$719,620
Losses covered by excess spread....................... A$719,620
Charge-off applied to NOtes..........cccuveeiiiiiiiiiiiees A$0

Originator and servicer
Metro Finance Pty Ltd.

Collateral

Receivables generated by a pool of commercial chattel
mortgage, hire purchase, and finance lease agreements
backed by motor vehicles and wheeled and nonwheeled
equipment.

Primary credit enhancement
Subordination

S&P Global Ratings

Distribution frequency

Monthly

Supporting ratings

Bank account provider/Interest rate swap
provider/Liquidity provider

National Australia Bank Ltd. (AA-/Stable/A-1+)

Rating actions

None

NR—Not rated

Loan Balance In Arrears
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Metro Finance 2022-2 Trust

Initial rating date ..., Nov. 24, 2022 Primary credit enhancement
Maturity date.........ocooviiviiiiiiii, Sept. 19, 2028 Subordination

Current ratings

Class A1l Distribution frequency
Class A2 Monthly
Class B ..... ) )
Class C ... Supporting ratings
ClassD..... Bank account provider/Interest rate swap
ClassE ... provider/Liquidity provider
ClassF...... National Australia Bank Ltd. (AA-/Stable/A-1+)
Class G1
Class G2 Rating actions
. . None
Initial securities balance NR—Not rated
A$350,000,000
A$75,250,000 Loan Balance In Arrears
A$29,000,000 31 to 60 days 61to0 90 days m90+ days
A$10,000,000 2.5%
A$8,500,000
A$9,500,000 2.0%
A$2,750,000 1.5%
A$7,000,000 /
A$8,000,000 1.0%
A$499,999,933 M
0.5%
Current securities balance (invested amount) ‘
ClaSS Al ..o A$133,790,102 A
ClAaSS A2 ...t A$28,764,872 Py o o by Py o @ iy By
Class B A$21,484,943 8 s 3 8 8 s 3 8 8
ClasS C.uvvvvvvrviiiriiiiiiiuririeurirrerrrrrsaerrrenrrrreer———.. A$7,408,601
ClasS D ..o A$6,297,311 Cumulative Defaults and Losses
g:ass E """"" ﬁizrgggégé Gross Defaults Recoveries s Net LOSSES
F= LT PR PRUPRRRPN , ,
ClASS Gl A$5,186,021 2.0%
(01 F= 113 C 72T A$5,926,881 15%
Current receivables balance ......................... A$218,242,117 ’
Current securities balance (stated amount) 1.0%
(O F= 11 N Rt A$133,790,102
Class A2 A$28,764,872 0.5%
A$21,484,943 0.0% : : : ‘
ClasS C...oeeeeeee e A$7,408,601 ’ g m g m (_03 § § § ?{I
[ F= T 5 RPNt A$6,297,311 & = < & ) = < & )
CIASS E .o A$7,038,171 a8 b= 3 A a8 = 3 3 a8
ClaSS Fuuvveeeeieeeeecee et A%$2,037,365 . .
CIASS GL.orerveeeeeeeeeeeeeeeee e eeeee e eesene A$5,186,021 Credit Support Available
(01 F= T3S C 72T A$5,926,881 Class A
Current credit support 30%
CIASS A oot 25.4% 25%
Arrears and losses 20%
Arrears over current pool balance.............cccoocciieienn. 1.0% 15%
Cumulative gross losses A$2,316,903 10%
Cumulative net [0SSES......ccoeevvvviviiiiieeeieiiinnn. A$1,198,332
Losses covered by excess spread.................... A$1,198,332 5%
Charge-off applied to NOtes..........cccoceeriiiiiecrciieee, A$0 0% : : : : : : :
& & & Q Q N N N
Originator and servicer 2 5 S 2 g 5 £ 2
[a} = i} %] a = L} [}

Metro Finance Pty Ltd.

Collateral

Receivables generated by a pool of commercial chattel
mortgage, finance lease and novated lease agreements
backed by motor vehicles and wheeled and nonwheeled
equipment.

S&P Global Ratings 17

Dec-24



ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Metro Finance 2023-1 Trust

Initial rating date ..........ccoceevieeeiiiec e April 28, 2023
Maturity date..........oocveeeiiiiieeee e April 18, 2029

Current ratings
ClasS A .o
ClASS B ...ttt

A$429,500,000
A$27,000,000
A$13,500,000
(01 LT3 0 U A$7,000,000
A$11,500,000
A$2,500,000
A$4,000,000
A$5,000,000
Initial receivables balance...............cccccuuuee.... A$499,999,981

Current securities balance (invested amount)

ClasS A ..o A$229,328,731
........................................................... A$22,262,924
........................................................... A$11,131,462

......... A$5,771,869
......... A%$9,482,357
......... A$2,061,382
......... A$3,298,211
......... A$4,122,764
A$287,810,066

Current securities balance (stated amount)

Class A A$229,328,731
A$22,262,924
A$11,131,462
A$5,771,869
A$9,482,357
A$2,061,382
A$3,298,211
A$4,122,764

Current credit support

ClASS A e 20.2%
Arrears and losses

Arrears over current pool balance...........c..coceevcniiennnee. 1.1%
Cumulative gross losses A$1,515,795
Cumulative Net [0SSES.......cccuuviiiiiiiiiiiiieeiieeeeis A$786,496
Losses covered by excess spread....................... A$786,496
Charge-off applied t0 NOtES..........ccovviiiiiiiieiiieee e A$0

Originator and servicer
Metro Finance Pty Ltd.

Collateral

Receivables generated by a pool of commercial chattel
mortgage, finance lease and novated lease agreements
backed by motor vehicles and wheeled and nonwheeled
equipment.

Primary credit enhancement
Subordination

S&P Global Ratings

Distribution frequency
Monthly

Supporting ratings
Bank account provider/Interest rate swap
provider/Liquidity provider

National Australia Bank Ltd. (AA-/Stable/A-1+)

Rating actions

None

NR—Not rated

Loan Balance In Arrears
31 to 60 days 61 to 90 days =90+ days

2.5%
2.0%
1.5%
1.0% /
0.5% /
0.0% ‘ ‘ ' ' ' '
™ ™ (3] < < < <
Q q Q A Q@ a\ Q@
z g 3 B z g 3
= < P ' = <C P4
Cumulative Defaults and Losses
Gross Defaults Recoveries e Net Losses
2.0%
1.5%
1.0%
0.5%
—
0.0% ‘ : : —
2] ™ [ < < < <
Q© N Q N Q o Q
z g 3 ) % g 3
= < z Lo = < zZ
Credit Support Available
Class A
25%
20%
15% -
10%
5%
0% T T T T T T
™ [ s < < < <
N N N N N N N
> > > I > o) >
] =) o (] ] =] ]
= < =z L. > <C P4

18



ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Metro Finance 2023-2 Trust

Initial _rating date ..o Oct. 5, 2023 Distribution frequency

Maturity date.........cocevvviiiiiiiii Sep. 17, 2029 Monthly

Current ratings _ _

ClAaSS A .o Supporting ratings

ClASS B ...ttt Bank account provider/interest rate swap
Class C provider/Liquidity provider

Class D National Australia Bank Ltd. (AA-/Stable/A-1+)
Class E

Class F Rating actions

None
NR—Not rated

Loan Balance In Arrears

Class A A$602,000,000 31to 60 days 61to 90 days  m90+ days
Class B A$38,500,000 2.5%
Class C A$18,900,000
ClaSS D ..eeeeiiiiie et A$9,800,000 2.0%
A$16,100,000 1 5%
A$2,800,000 7
A$5,950,000 1.0% -
A$5,950,000
Initial receivables balance...............cccccuuuee.... A$699,999,960 0.5% - .
0.0% ‘ ‘ ‘ ‘
Current securities balance (invested amount) & N N N N
ClasS A ..o A$359,902,562 3] 3 =3 3 B
1R o = o
........................................................... A$38,500,000 ° <
........................................................... Aﬁéggggggg Cumulative Defaults and Losses
:::::::.A$16,100,000 Gross Defaults Recoveries e Net Losses
......... A$2,800,000 2.0%
......... A$5,950,000
......... A$5,950,000 1.5%
A$458,445,420
Current securities balance (stated amount) 1.0%
Class A A$359,902,562
A$38,500,000 0.5%
A$18,900,000
............................................................. A$9,800,000 0.0% ‘ ‘ ‘
A$16,100,000 3 N J N S
.............................................................. A$2,800,000 8 s g 3 8
........................................................... A$5,950,000
........................................................... A$5,950,000 Credit Support Available
Current credit support Class A
ClASS A e 21.4% 25%
Arrears and losses 20%
Arrears over current pool balance...........c..coceevcniiennnee. 1.0%
Cumulative gross losses A$1,277,564 15% -
Cumulative Net [0SSES.......cccuuviiiiiiiiiiiiieeiieeeeis A$653,958
Losses covered by excess spread....................... A$653,958 10%
Charge-off applied t0 NOtES..........ccovviiiiiiiieiiieee e A$0 9%
Originator and servicer 0% ‘ ‘ ‘ ‘
Metro Finance Pty Ltd. R N 3 3 N
s} ] S S o
Collateral © S < - ©

Receivables generated by a pool of commercial chattel
mortgage, finance lease and novated lease agreements
backed by motor vehicles and wheeled and nonwheeled
equipment.

Primary credit enhancement
Subordination

S&P Global Ratings 19



ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Metro Finance 2024-1 Trust

Initial rating date ...........ccocevvieieiiiiee e Sept. 26, 2024
Maturity date..........coceeeviiireiiiiie e Sept. 17, 2030

Current ratings
ClASS A e
ClASS B ...ttt

A$523,800,000
ClasS B uuveveeeeeiicieiieee et A$28,800,000
ClasS C v A$17,400,000
(01 LT3 0 U A$7,200,000

....... A$15,000,000
A%$1,200,000
A%$3,300,000
A%$3,300,000
Initial receivables balance...............cccccuuuee.... A$599,999,937

Current securities balance (invested amount)
Class A A$465,171,338

Class B A$28,800,000
Class C A$17,400,000
ClasS D ... A$7,200,000
ClaSS E ....ooviiiiiiiieic e A$15,000,000
Class F....oooiiiii e A$1,200,000
Class Gl......cccoiiiiiiiiici e A$3,300,000
Class G2.......cccceviiiiiiiiiii A$3,300,000

A$541,845,867

Current securities balance (stated amount)
A%$465,171,338
....... A$28,800,000
....... A$17,400,000
............................................................. A$7,200,000
........................................................... A$15,000,000
A$1,200,000
A$3,300,000
A$3,300,000

Current credit support

ClasSS A oo 14.1%
Arrears and losses

Arrears over current pool balance...........c.coceeevcnirinnnen. 0.3%
Cumulative gross I0SSES .........cccvevicinceiiiieceieeeeas A$0
Cumulative net 10SSes........cccccevcvvveennnee. ... A$0
Losses covered by excess spread A$0
Charge-off applied to NOtes..........cccvveeiiiiiiiiiiieee A$0

Originator and servicer
Metro Finance Pty Ltd.

Collateral

Receivables generated by a pool of commercial chattel
mortgage, finance lease and novated lease agreements
backed by motor vehicles and wheeled and nonwheeled
equipment.

S&P Global Ratings

Primary credit enhancement
Subordination

Distribution frequency
Monthly

Supporting ratings
Bank account provider/Interest rate swap
provider/Liquidity provider

National Australia Bank Ltd. (AA-/Stable/A-1+)

Rating actions
None
NR—Not rated

Loan Balance In Arrears

31 to 60 days 61 to 90 days =90+ days
2.5%
2.0%
1.5%
1.0%
0.5%
0.0% T
< < <
o Ry N
3] > &)
o 2 8
Cumulative Defaults and Losses
Gross Defaults Recoveries Net Losses
2.0%
1.5%
1.0%
0.5%
0.0% - T 1
< < <
o o o
I3 > &)
o 2 a
Credit Support Available
Class A
25%
20%
15%
10%
5%
0% T
< < <
o Ry N
3] 3 3
o 2 a
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

MTF Warehouse Trust No.1

Initial rating date ........cccccoeeiiiiiiee e Nov. 4, 2010
Maturity date ..........oooiicieiieeieeiiieee e Nov. 15, 2031

Current ratings

ClaSS A oo
ClASS B .uivvvviiiiiiiiiiiririessirrsisrsrssriersrsrsrererererr—————.
Class C ....
Class D ....
CIasS E ...coocvvvvvvvvvnnns
Subordinated

Current rated securities limits
ClasS A ..., up to NZ$520,000,000

(O F= 1T S3 = J N up to NZ$20,140,000
ClasS C .ooeeiciieeeeeee e up to NZ$19,540,000
ClasS D .oooeocvieeeeieee e up to NZ$13,620,000
CIAaSS E vivvveiiciecteeceeceee e up to NZ$10,070,000

Current securities balance (invested amount)
Class A NZ$241,371,705

Class B .... NZ$9,488,696
ClasSS C wovveeiiee ettt e NZ$9,217,947
ClaSS D wevveeiveee et NZ$6,429,267
ClassE ...ccoooveveviinennn. NZ$4,755,354
Subordinated NZ$4,201,240
Current receivable balance......................... NZ$273,647,962
Current securities balance (stated amount)

ClasSS A oottt NZ$241,371,705
ClasS B ..ooeoiiee ettt NZ$9,488,696
ClasSS C eooveeiiee et NZ$9,217,947
Class D .... NZ$6,429,267
ClaSS E wooveiiiieeeeiee e NZ$4,755,354

SUDOIAINALE ... NZ$4,201,240

Arrears and losses

CUITENt AITEAIS FALIO ..vvvvvvvvrvrvvieirieiriererrrrrerrrrrrrrrrreare....
Current annualized loss ratio
Charge-off applied to NOtES..........cooviiieiiiiiiciiecc e,

Originator and servicer
Motor Trade Finance Ltd.

Collateral

Receivables generated by a pool of consumer credit and
finance lease contracts backed by motor vehicles and marine
assets.

Primary credit enhancement
Subordination

Distribution frequency
Monthly

Supporting ratings

Bank account provider
Bank of New Zealand (AA-/Stable/A-1+)

Interest rate swap providers
Commonwealth Bank of Australia (AA-/Stable/A-1+)
Westpac Banking Corp. (AA-/Stable/A-1+)

Liquidity provider
Westpac New Zealand (AA-/Stable/A-1+)

Rating actions

None
NR—Not rated

S&P Global Ratings

6.5%
6.0%
5.5%
5.0%
4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

6.5%
6.0%
5.5%
5.0%
4.5%
4.0%
3.5%
3.0%
2.5%
2.0%
1.5%
1.0%
0.5%
0.0%

Dynamic Loss Ratio Versus

Stop Origination Trigger

Dynamic loss ratio

e StOp Origination trigger
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Panorama Auto Trust 2023-1

Initial rating date ...........cccovvieeeiiiec e, April 18, 2023
Maturity date ........oeeeeviiiiiiiieeeeeieiiiee e May 15, 2031
Current ratings

COMMISSION ...ttt e AAA (sf)
[ F= T RPN

Class B .....

ClassC.....

Class D.....

ClAaSS E ..o

(08 T R
Class G1

Class G2

Initial securities balance

COMMISSION ..vvvvveivieieierirereieiererereeerererererereree... A$31,500,000
(O F= 113 R A$783,000,000
(O F= T3 = SRS A$24,300,000
(1 F= 11 NS A$26,100,000
(01 F= 113 5 RS A$20,700,000
ClassE..... A$15,300,000
ClassF...... A$11,700,000
Class Gl.....uuuuuiuiiiiiiiieiririririerrrrrrrrrererre————. A$ 7,200,000
Class G2 A$11,700,000
Initial receivables balance...............cccccuuuen.... A$899,999,643
Current securities balance (invested amount)
COMMISSION .uvvvvvvivieieirieieiererererererererererererereeee... A$5,875,161
(O F= 113 R A$368,896,527
Class B A$24,300,000
Class C A$26,100,000
Class D A$20,700,000
Class E A%$15,300,000
Class F A$11,700,000
[0 F= T3S SRR A$ 7,200,000
[0 F= 113 C 72N A$11,700,000
Current receivables balance.............ccc.c....... A$485,896,527

Current credit support

Class A

Class B

Class C

ClaSS D uuuiiceeee e 9.4%
ClAaSS E oo 6.3%
Arrears and losses

Arrears over current pool balance...............cccoccvveenennn. 1.9%
Cumulative gross losses .............ccccceeeeeee A$6,777,262
Cumulative net [0SSES......ccevevvrviviiiieieeeieiiiinnn. A$4,338,589
Losses covered by excess spread.................. A$4,338,589
Charge-off applied t0 NOtES .........ccovvviviiiiiiiiiieeeeiieee A$0

Originator and servicer
Angle Auto Finance Pty Ltd.

Collateral

Receivables generated by a pool of consumer loan,
commercial loan, and novated lease contracts backed
predominately by motor vehicles.

Primary credit enhancement
Note subordination and excess spread if any

Distribution frequency
Monthly

S&P Global Ratings

Supporting ratings
Bank account provider
Commonwealth Bank of Australia (AA-/Stable/A-1+)

Interest rate swap provider
Merrill Lynch International (A+/Stable/A-1)

Liquidity provider
Bank of America, N.A. (Australian Branch) (A-/Stable/A-1)*
*Rating derived from the rating on the parent entity.

Rating actions

None

NR—Not rated

Loan Balance In Arrears

31 to 60 days 61 to 90 days =90+ days

2.5%
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Credit Support Available
Class A Class B Class C
Class D Class E
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Panorama Auto Trust 2023-3

Initial rating date ........cccccoeeiiiiiiee e Nov. 8, 2023
Maturity date ........oeeeeviiiiiiiieeeeeieiiiee e Jan. 15, 2032

Current ratings
COMMISSION ...ttt e AAA (sf)

(08 T R NR
Class G1

Class G2

Initial securities balance

COMMISSION ....cvvvieeeeeeieeie e A$43,750,000
(1= 113 N A$1,087,500,000
(O F= T3 = SRS A$46,250,000
(1 F= 11 NS A$37,500,000
(01 F= 113 5 RS A$28,750,000
ClassE..... A$20,000,000
ClassF...... A$15,000,000
ClasS Gl.....oooveieiiieeeeeiee e A$2,500,000
Class G2 A$12,500,000
Initial receivables balance.......................... A$1,249,999,628
Current securities balance (invested amount)
COMMISSION ..vvvvvvivieieiereiereieiererererererererererereee.. A$15,948,200
(O F= 113 R A$701,647,323
Class B A$46,250,000
Class C A$37,500,000
Class D A$28,750,000
Class E A$20,000,000
Class F A$15,000,000
[0 F= T3S SRR A$2,500,000
[0 F= 113 C 72N A$12,500,000
Current receivables balance.............ccc.c....... A$864,147,323

Current credit support

Class A

Class B

(1= 1 8.9%
ClaSS D uuuiiceeee e 5.7%
Arrears and losses

Arrears over current pool balance...............ccooouiieieenn. 1.5%
Cumulative gross losses A$6,040,461
Cumulative Net [0SSES........uvvvvvvvriririririeirrernennnns A$4,284,467
Losses covered by excess spread.................. A$4,284,467
Charge-off applied to NOtes ..........cccuveeiiiiiiiiiiiiiees A$0

Originator and servicer
Angle Auto Finance Pty Ltd.

Collateral

Receivables generated by a pool of consumer loan,
commercial loan, and novated lease contracts backed
predominately by motor vehicles.

Primary credit enhancement
Note subordination and excess spread if any

Distribution frequency
Monthly

S&P Global Ratings

Supporting ratings
Bank account provider
Commonwealth Bank of Australia (AA-/Stable/A-1+)

Interest rate swap provider
Citigroup Global Markets Ltd. (A+/Stable/A-1)

Liquidity provider
Bank of America, N.A. (Australian branch) (A-/Stable/A-1)*
*Rating derived from the rating on the parent entity.

Rating actions

None
NR—Not rated

Loan Balance In Arrears

31 to 60 days 61 to 90 days m 90+ days
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1.0% -
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Cumulative Defaults and Losses
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Panorama Auto Trust 2024-1

Initial rating date .........ccccoeeiiiiii e March 21, 2024
Maturity date .........ccoevviiiiiieeeeiiiiee e, June 15, 2032

Current ratings
COMMISSION ...ttt e AAA (sf)

Initial securities balance
COMMISSION .....vvvviieeeee st A$35,000,000
A$870,000,000
........................................................... A$46,000,000
........................................................... A$32,000,000
........................................................... A$26,000,000
........................................................... A$16,000,000
......... A$7,000,000
......... A$ 3,000,000
A$999,999,869

Current securities balance (invested amount)
COMMISSION ..eeeeeiiiieeciiee e e e e A$17,495,056
A$668,786,656
A%$46,000,000
A$32,000,000
A$26,000,000
A$16,000,000
......... A$7,000,000
............................................................. A$ 3,000,000
A$798,787,765

Current credit support

ClAaSS A oo 16.3%
(08T = T 10.5%
Arrears and losses

Arrears over current pool balance..............cccoouieeieenn. 1.3%
Cumulative gross I0SSes..........ccccvvvivieiiiiiciiene A$2,262,147
Cumulative net [0SSeS.......c.cvvveviviiiiiiiieeiiieeee, A$1,829,841
Losses covered by excess spread.................. A$1,829,841
Charge-off applied to NOteS .........cccvvveiiiiiiiiiiieeee A$0

Originator and servicer
Angle Auto Finance Pty Ltd.

Collateral

Receivables generated by a pool of consumer loan,
commercial loan, and novated lease contracts backed
predominately by motor vehicles.

Primary credit enhancement
Note subordination and excess spread if any

Distribution frequency
Monthly

Supporting ratings

Bank account provider

Commonwealth Bank of Australia (AA-/Stable/A-1+)
Interest rate swap provider

Merrill Lynch International (A+/Stable/A-1)

Liquidity provider

Bank of America, N.A. (Australian branch) (A-/Stable/A-1)*
*Rating derived from the rating on the parent entity.

S&P Global Ratings

Rating actions

None

NR—Not rated

2.0%

Loan Balance In Arrears

31 to 60 days

61 to 90 days

m 90+ days
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Cumulative Defaults and Losses
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Panorama Auto Trust 2024-3

Initial rating date ...........ccocevvieieiiiiee e Sept. 19, 2024
Maturity date ........cceeeviiiirieiieeiiiiiiee e Sept. 15, 2032

Current ratings
COMMISSION ...ttt e AAA (sf)

Initial securities balance

COMMISSION ...ceeeiiiiieciiee et A$43,750,000
Class A A$1,087,500,000
ClaSS B ..ueveeiieiiciiieiee e A$65,000,000
(1 F= T RS A$43,750,000
(O F= T3 5 RPN A$31,250,000
ClaSS E .uvvveeiieiiciieeee e A$19,375,000
[ F= TS C TSPt A$3,125,000
Initial receivables balance.......................... A$1,249,999,977
Current securities balance (invested amount)
COMMISSION ..vvvvvevvirieieiereieieiererererererererererereee.. A$35,957,928
A$988,790,689
....... A$65,000,000

....... A$43,750,000
........................................................... A$31,250,000
........................................................... A$19,375,000
............................................................. A$ 3,125,000
A$1,151,290,689

Current credit support

ClaSS A oo 14.1%
ClasSS B ...oooiiiiic e 8.5%
Arrears and losses

Arrears over current pool balance..............cccoouiieieenn. 0.9%
Cumulative gross I0SSes.........ccccooeiiieccciines A$265,512
Cumulative Net [0SSES.......cccvviiiviiiiiiiieeiieeeeis A$257,007
Losses covered by excess spread.................. . A$257,007
Charge-off applied to NOteS .........cccvveeiiiiiiiiiiiees A$0

Originator and servicer
Angle Auto Finance Pty Ltd.

Collateral

Receivables generated by a pool of consumer loan,
commercial loan, and novated lease contracts backed
predominately by motor vehicles.

Primary credit enhancement
Note subordination and excess spread if any

Distribution frequency
Monthly

Supporting ratings
Bank account provider
Commonwealth Bank of Australia (AA-/Stable/A-1+)

Interest rate swap provider
Citigroup Global Markets Ltd. (A+/Stable/A-1)

Liquidity provider

Bank of America, N.A. (Australian branch) (A-/Stable/A-1)*
*Rating derived from the rating on the parent entity.

S&P Global Ratings

Rating actions

None

NR—Not rated
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Pepper SPARKZ Trust No.4

Initial rating date .........cccoeeeeiiiii e, Dec. 16, 2021
Maturity date ........cceeeviiiirieiieeiiiiiiee e Sept. 16, 2030

Current ratings
Class Al-a
Class Al-x
Class B .....ccvvvvvvvvnnnnnns
ClassC.....

Initial securities balance
Class Al-a A$593,600,000
ClASS AL-X vuvvvvvrrerririerererersrerererererererererereee... A$25,250,000
(1= 113 = SRS A$95,200,000
(1 1= T USRS A$35,200,000
........................................................... A$33,600,000
........................................................... A$19,200,000
....... A$15,200,000
......... A$ 8,000,000
A$799,989,138

Current securities balance (invested amount)

ClaSS AL A ..uuuveereriirieieiireieieiererereesierereeereree.. A$92,319,984
ClaSS AL-X cuvveciieiiiiieiiie e esiee e ee et A$0
A$29,732,588
A%$10,993,562
A$10,493,855

......... A$5,996,488
......... A$4,747,220
............................................................. A%$8,000,000
Current receivables balance.............ccc.c....... A$163,390,539
Current credit support
ClaSS AL G ....covvviiiiiieeeeee e 43.1%
Arrears and losses
Arrears over current pool balance..............cccceicniiennee. 2.8%
Cumulative gross 10sses .............ccccceeeee A$19,518,535
Cumulative net [0SSES......ccoeeeevvvveviiiieeeeeeeeeinn, A$12,033,618
Losses covered by excess spread............... A$12,033,618
Charge-off applied t0 NOtES .........cccevveeriiiiiie e, A3$0

Originator
Pepper Asset Finance Pty Ltd.

Servicer
Pepper Money Ltd.

Collateral
Receivables generated by a pool of chattel mortgage and
consumer contracts backed by vehicles and equipment.

Primary credit enhancement
Subordination (excludes the Al-x notes) is provided by the
unrated subordinated notes.

Distribution frequency
Monthly

Supporting ratings

Bank account provider

J.P. Morgan Chase Bank, N.A. (Sydney Branch)
(A/Stable/A-1)*

*Rating derived from the rating on the parent entity.

S&P Global Ratings

Interest rate swap providers

Royal Bank of Canada (AA-/Stable/A-1+)
Westpac Banking Corp. (AA-/Stable/A-1+)

Liquidity provider
National Australia Bank Ltd. (AA-/Stable/A-1+)

SME government guarantee
Commonwealth Bank of Australia (AA-/Stable/A-1+)

Rating actions

None
NR—Not rated

Loan Balance in Arrears
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Pepper SPARKZ Trust No.5

Initial rating date ...........cccovvieeeiiiec e, May 19, 2022
Maturity date .........cceovviiiiriiieeeeiiiieeee e March 18, 2032

Current ratings

Class Al-a
Class Al-x
Class B ...cooooevveevvvennnnn.
ClassC.....
Class D.....
(081 T R
(08 T R
ClASS G .uvvvvveriiiiiriiurrrrrrrssssurrersrsrsrerere s e e ...
Initial securities balance
Class Al-a A$528,500,000
ClASS AL-X vuvvvvvrrerririerererersrerererererererererereee... A$25,810,000
(1= 113 = SRS A$63,700,000
(1 1= T USRS A$32,200,000
........................................................... A$25,900,000
........................................................... A$18,200,000
......... A$9,100,000
....... A$22,400,000

A$699,999,102

Current securities balance (invested amount)

Class AL-@....ccooieiiieiiie e A$118,441,947
ClaSS AL-X cuvveciieiiiiieiiie e esiee e ee et A$0
A$31,143,239
A$15,742,736
A$12,662,636

......... A$8,898,068
......... A$4,449,034
A$22,400,000
Current receivables balance.............ccc.c....... A$214,492,193
Current credit support
ClaSS AL G ....covvviiiiiieeeeee e 44.6%
Arrears and losses
Arrears over current pool balance..............cccceicniiennee. 2.3%

Cumulative gross loSses .........ccccevvrines A$17,192,604

Cumulative net [0SSES......ccoeeeevvvveviiiieeeeeeeeeinn, A$11,127,618
Losses covered by excess spread................ A$11,127,618
Charge-off applied t0 NOES ........ceevviveeiiciie e A3$0
Originator

Pepper Asset Finance Pty Ltd.

Servicer
Pepper Money Ltd.

Collateral
Receivables generated by a pool of chattel mortgage and
consumer contracts backed by vehicles and equipment.

Primary credit enhancement
Subordination (excludes the Al-x notes) is provided by the
unrated subordinated notes.

Distribution frequency
Monthly

Supporting ratings
Bank account provider

J.P. Morgan Chase Bank, N.A. (Sydney Branch)
(A/Stable/A-1)*
*Rating derived from the rating on the parent entity.

S&P Global Ratings

Interest rate swap providers

Royal Bank of Canada (AA-/Stable/A-1+)
Westpac Banking Corp. (AA-/Stable/A-1+)

Liquidity provider
Westpac Banking Corp. (AA-/Stable/A-1+)

Rating actions

The class Al-x note was repaid, and the rating was
withdrawn.

NR—Not rated

Loan Balance in Arrears
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Pepper SPARKZ Trust No.6

Initial rating date ...........cccovvieeeiiiec e, May 18, 2023
Maturity date .........cceovviiiiriiieeeeiiiieeee e March 16, 2032

Current ratings
Class Al-a
Class Al-x
Class B .....ccvvvvvvvvnnnnnns
ClassC.....

Initial securities balance
Class Al-a A$525,000,000
ClASS AL-X vuvvvvvrrerririerererersrerererererererererereee... A$23,280,000
(1= 113 = SRS A$58,800,000
(1 1= T USRS A$29,400,000
........................................................... A$25,200,000
........................................................... A$19,600,000
....... A$11,200,000
....... A$30,800,000
A$699,990,243

Current securities balance (invested amount)

ClasS AL-A.....ccuvveeiieiiiiiiiee e A$219,054,931
ClASS AL X tevveveeeeieeeeeeeeeeeeeeeeaeeeeaeaenesennnenens A$5,294,842
A$50,569,775
A$25,284,887
A$21,672,761
A$16,856,592
......... A$9,632,338
A$30,800,000
Current receivables balance.............ccc.c....... A$374,243,064
Current credit support
ClaSS AL G ....covvviiiiiieeeeee e 41.4%
Arrears and losses
Arrears over current pool balance..............cccceicniiennee. 2.3%

Cumulative gross 10sses .............ccccceeeee A$12,119,797

Cumulative Net [0SSES........uvvvvvvrrirreiiirieieieieennnns A$9,770,577
Losses covered by excess spread.................. A$9,770,577
Charge-off applied t0 NOES ........ceevviveeiiciie e A3$0
Originator

Pepper Asset Finance Pty Ltd.

Servicer
Pepper Money Ltd.

Collateral
Receivables generated by a pool of chattel mortgage and
consumer contracts backed by vehicles and equipment.

Primary credit enhancement
Subordination (excludes the Al-x notes) is provided by the
unrated subordinated notes.

Distribution frequency
Monthly

Supporting ratings
Bank account provider

J.P. Morgan Chase Bank, N.A. (Sydney Branch)
(A/Stable/A-1)*
*Rating derived from the rating on the parent entity.

Interest rate swap provider/Liquidity provider
National Australia Bank Ltd. (AA-/Stable/A-1+)

S&P Global Ratings

Rating actions

None

NR—Not rated

Loan Balance in Arrears
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Pepper SPARKZ Trust No.8

Initial rating date ...........cccovvieeeiiiec e, April 18, 2024
Maturity date ........oeeeeviiiiiiiieeeeeieiiiee e Jan. 16, 2033

Current ratings

Class Al-a

Class Al-x

Class B ...cooooevveevvvennnnn.

ClassC.....

Class D.....

(081 T R

(08 T R

ClASS G .uvvvvveriiiiiriiurrrrrrrssssurrersrsrsrerere s e e ...

Initial securities balance

Class Al-a A$523,250,000

ClASS AL-X vuvvvvvrrerririerererersrerererererererererereee... A$25,870,000

(1= 113 = SRS A$38,350,000

(1 1= T USRS A$22,750,000
........................................................... A$20,800,000
........................................................... A$18,850,000

....... A$13,650,000
....... A$12,350,000
A$649,999,120

Current securities balance (invested amount)

Class AL-@....ccooieiiieiiie e A$385,653,150
ClASS AL X wevvueeeeeeeeeeeeeeeeeeeeeeeaeeeaeaeaenenennes A$13,726,072
A$38,350,000
A$22,750,000
A$20,800,000
A$18,850,000
A%$13,650,000
A$12,350,000
Current receivables balance.............ccc.c....... A$512,639,577

Current credit support
Class AL-@....veieiiiiieee et 24.7%

Arrears and losses

Arrears over current pool balance..............cccceicniiennee. 1.8%
Cumulative gross 10sses .............ccccceeeee A$3,107,910
Cumulative Net I0SSES.......cccevveeeeeiiiiiiiiieeeeeeeeis A$2,615,057
Losses covered by excess spread.................. A$2,615,057
Charge-off applied t0 NOtES .........cccevveeriiiiiie e, A3$0

Originator
Pepper Asset Finance Pty Ltd.

Servicer
Pepper Money Ltd.

Collateral
Receivables generated by a pool of chattel mortgage and
consumer contracts backed by vehicles and equipment.

Primary credit enhancement
Subordination (excludes the Al-x notes) is provided by the
unrated subordinated notes.

Distribution frequency
Monthly

S&P Global Ratings

Supporting ratings
Bank account provider
Commonwealth Bank of Australia (AA-/Stable/A-1+)

Interest rate swap provider/Liquidity provider
National Australia Bank Ltd. (AA-/Stable/A-1+)

Rating actions
None

NR—Not rated

Loan Balance in Arrears
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Private Driver Australia 2023-1 Trust

Initial rating date ........ccceeeeeeiiiiiieiee e Feb. 27, 2023
Maturity date .........ccoevviiiiiieeeeeiiiee e, June 21, 2031
Current ratings

ClaSS A oo AAA (sf)
Initial securities balance

ClasSS A oot A$500,000,000
Initial receivables balance...............ccccceeee. A$570,282,698
Current securities balance (invested amount)

ClasS A ..ottt A$151,308,350
Current receivables balance.......................... A$204,470,726
Current credit support

ClASS A oo ————————— 26.0%
Arrears and losses

Arrears over current pool balance..............ccccevcvieennnne. 2.9%
Cumulative net [0SSES™ ........uvvvvveveeeivieieieieieinnnns A$1,505,224

Originator and servicer
Volkswagen Financial Services Australia Pty Ltd.

Collateral

Receivables generated by a pool of chattel mortgage and
consumer loan contracts backed by passenger and light
commercial motor vehicles.

Primary credit enhancement
Subordination and overcollateralization

Distribution frequency
Monthly

Supporting ratings

Bank account provider

Australia and New Zealand Banking Group Ltd.
(AA-/Stable/A-1+)

Interest rate swap provider
ING Bank N.V. (A+/Stable/A-1)

Rating actions
None
NR—Not rated

*For this transaction cumulative losses are recognized once
recoveries have been realized.

S&P Global Ratings

Loan Balance In Arrears
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

RAF ABS Series 2024-1

Initial rating date .........ccccoeeiiiiii e March 29, 2024
Maturity date.........coocveeeiiiiieiee e Aug. 8, 2031

Current ratings
ClasS A oo AAA (sf)
ClaSS B ..ot AA (sf)

A$261,450,000
....... A$24,850,000
....... A$16,450,000
....... A$12,950,000
......... A$9,800,000
......... A$4,900,000
........................................................... A$19,600,000
A$349,999,990

Current securities balance (invested amount)

ClasS A ..ot A$166,233,461
ClaSS B ....oivieiiieiieeeee et A$24,850,000
A$16,450,000
A$12,950,000
............................................................. A$9,800,000
.............................................................. A$4,900,000
A$19,600,000
A$256,654,319

Current securities balance (stated amount)
Class A A$166,233,461

Class B ......ccooiiiiiiiiiii A$24,850,000
Class C....ooovviviiiiiiii A$16,450,000
ClassS D...oovvviiiiiiec e A$12,950,000
ClasSS E ....ooviiiiiiiieie e A$9,800,000
Class F....oooiiiiiiiie e A$4,900,000
ClassS G....oovveiiiiiiie e A$19,600,000

Current credit support

Class A

Class B

Class C

Class D

Class E .
ClaSS Fueeeeeeeeee e 7.7%
Arrears and losses

Arrears over current pool balance...........c..coceevcniiennnee. 2.0%
Cumulative gross losses A$2,044,682
Cumulative net [0SSeS........cceeevviiviieiiiiieeeiieeee, A$2,042,163
Losses covered by excess spread.................... A$2,042,163
Charge-off applied t0 NOtES..........ccovviiiiiiiieiiieee e A$0
Originator

Resimac Asset Finance Pty Ltd.

Servicer
Resimac Ltd.

Collateral

Receivables generated by a pool of commercial chattel
mortgage agreements backed by motor vehicles and
wheeled and nonwheeled equipment.

Primary credit enhancement
Subordination

S&P Global Ratings

Distribution frequency
Monthly

Supporting ratings

Bank account provider/Interest rate swap provider/
Liquidity provider

Westpac Banking Corp. (AA-/Stable/A-1+)

Rating actions
None
NR—Not rated.

Loan Balance In Arrears
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

RedZed Trust STC Series 2024-1

Initial rating date ...........cccovvieeeiiiec e, May 16, 2024
Maturity date .........oooviiiuiiieiieeiee e Feb. 9, 2056

Current ratings

Class A-1-S...ooreeieeee e AAA (sf)
ClasS A-L-L...ccoooiiieiee e AAA (sf)
Class A2

Initial securities balance
Class A-1-S
Class A-1-L

A$100,000,000
A$350,000,000
....... A$60,000,000
A$33,300,000
A$17,700,000
A$14,400,000
A$10,800,000
A$7,300,000
A$3,250,000
......... A$3,250,000
A$599,999,282

Current securities balance (invested amount)
Class A-1-S.....ooiiiiiiie s A3$0
Class A-1-L A$301,597,373

ClaSS A2 ... A$51,702,407
ClaSS B ...oeeiiiiee e A$33,300,000
ClasSS C .eeeeiiiiee e A$17,700,000
ClaSS D ..eeveiiiiee e A$14,400,000
ClaSS E wuvvveiiiee et A$10,800,000
A$6,800,000
A$3,250,000
A$3,250,000
Current receivables balance.......................... A$443,355,231
Current securities balance (stated amount)
ClasS A-1-S....oooeeeecee e A$0
Class A-1-L A$301,597,373
ClasS A2 .. A$51,702,407
ClaSS B ..ooveiiiee et A$33,300,000
ClasSS C ettt A%$17,700,000
ClaSS D uvveeeeiiiee et A%$14,400,000
ClaSS E wuvvveeiiee et A$10,800,000
ClasS Fueeeeeeieeeee e A$6,874,992
Class Gl ..o A$3,250,000
ClasS G2ttt A$3,250,000

Current credit support
Class A-1-S
Class A-1-L
ClASS A2 ..ot

Arrears and losses
Arrears over current pool balance..............cccocciiieiennn. 1.7%

Cumulative net l0Sses.........cccccevveee. ... A$0
Losses covered by excess spread.... ... A$0
Charge-off applied to NOtes..........cccvveeiiiiiiiiiiieee A$0

Originator and servicer
RedZed Lending Solutions Pty Ltd.

S&P Global Ratings

Collateral

Fully amortizing and interest-only, converting to amortizing

floating-rate loans to Australian resident borrowers secured
by first-registered mortgages over Australian commercial or
residential properties.

Primary credit enhancement
Subordination

Distribution frequency
Monthly

Supporting ratings

Bank account provider

Commonwealth Bank of Australia (AA-/Stable/A-1+)
Liquidity provider

National Australia Bank Ltd. (AA-/Stable/A-1+)

Rating actions
None
NR—Not rated.
Loan Balance In Arrears
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Series 2022-1 REDS MHP Trust

Initial rating date .........ccccoeeiiiiii e March 24, 2022

Maturity date..........oooveveiiiiiceiee e May 10, 2030
Current ratings

ClasS A oo AAA (sf)

ClaSS B ..veeeiieeieeee et AAA (sf)

................ AAA (sf)

................... AA (sf)

..................... A (sf)

.............. BBB+ (sf)

............................................................................. NR

A$409,200,000
......... A$8,800,000
......... A$4,400,000
......... A$4,400,000
......... A$4,400,000
......... A$2,200,000
............................................................. A$6,600,000
A$435,159,999

Current securities balance (invested amount)

ClaSS A ..ot A$60,399,134
ClaSS B ...ooiiieiieeiiieeiec e A$2,725,298
A$1,362,649
A$1,362,649
A$1,362,649
................................................................. A$681,325
A%$2,043,974
A$69,098,419

Current securities balance (stated amount)

Class A A$60,399,134
(O F= T3 = T RPNt A$2,725,298
(1 1= T SRRt A$1,362,649
ClasS D uuvveeeeeeicecieee e A%$1,362,649
ClaSS E wuvvveeieiiieiiiee et A%$1,362,649
ClaSS Fuuvvveeeie e A$681,325
[0 F= T3S C TR A$2,043,974
Current credit support

Class A

Class B

Class C

ClaSS D cuuiceeece e 8
Class E .
ClaSS Fueeeeeeeee e 5.1%
Arrears and losses

Arrears over current pool balance...........c..coceevcniiennnee. 2.3%

Cumulative gross losses
Cumulative Net I0SSES..........eeiiieiiiiiiiiiieee e

Losses covered by excess spread............ccceeeeeeenn. A$9,180
Charge-off applied to Notes..........ccccvviieeeiiiiiiiieeee e A$0

Originator and servicer
Bank of Queensland Ltd.

Collateral

Receivables generated by a pool of finance lease and chattel
mortgage loans backed by auto, equipment, and fixtures-
and fittings.

Primary credit enhancement
Subordination and loss reserve

Distribution frequency
Monthly

S&P Global Ratings

Supporting ratings
Bank account provider

Australia and New Zealand Banking Group Ltd.

(AA-/Stable/A-1+)

Interest rate swap provider

Bank of Queensland Ltd. (A-/Negative/A-2/NM)

Rating actions

None

NR—Not rated
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Think Tank Series 2022-3 Trust

Initial rating date ........cccccoeeiiiiiiee e Dec. 5, 2022
Maturity date .........coooveeeiiiiie e Sept. 10, 2054

Current ratings
Class Al
Class A2

Class Al ..o A$300,000,000
A$66,000,000
A$40,000,000
A$36,500,000
A$25,500,000
A$13,500,000

A%$9,500,000

A$4,000,000

A$5,000,000

Initial receivables balance...............cccccuuuen.... A$499,944,507
Current securities balance (invested amount)

ClasS AL ..ot A$111,955,800

ClaSS A2 ... A$24,630,276

Class B A$40,000,000

Class C A$36,500,000

Class D A$25,500,000

Class E A$13,500,000

Class Fuueeeeeiiiee e A$9,500,000

ClasSS G.eoveeiiiiee et A$4,000,000

ClaSS H .uoveeiiiee et A$5,000,000

Current receivables balance.......................... A%$270,789,991

Current securities balance (stated amount)

ClasS AL ..ot A$111,955,800

Class A2 A%$24,630,276

A$40,000,000

A$36,500,000

A$25,500,000

A$13,500,000

......... A$9,500,000

......... A$4,000,000

............................................................. A$5,000,000

Current credit support
Class Al

ClaSS Fueeeeeeee e 3.3%

Arrears and losses
Arrears over current pool balance..............ccoocciieiennn. 1.8%

Cumulative net l0Sses.........cccccevveee. ... A$0
Losses covered by excess spread.... ... A$0
Charge-off applied to NOteS..........cccvveeiiiiiiiiiiiieee A$0

Originator and servicer
Think Tank Group Pty Ltd.

S&P Global Ratings

Collateral

Fully amortizing and interest-only, converting to amortizing
floating-rate loans to commercial borrowers, secured by first-
registered mortgages over Australian commercial and
residential properties.

Primary credit enhancement
Subordination

Distribution frequency
Monthly

Supporting ratings
Bank account provider
Commonwealth Bank of Australia (AA-/Stable/A-1+)

Liquidity provider
Westpac Banking Corp. (AA-/Stable/A-1+)

Rating actions
None
NR—Not rated

Loan Balance In Arrears

31 to 60 Days 61 to 90 Days 90+ Days
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Think Tank Series 2023-2 Trust

Initial rating date ...........cccovvieeeiiiec e, July 20, 2023
Maturity date..........oooveveiiiiiceiee e May 10, 2055

Current ratings
Class Al
Class A2

Class Al ..o A$300,000,000
A$72,500,000
A$41,500,000
A$33,500,000
A$23,000,000
A$12,500,000

A$9,000,000

A$3,000,000

A$5,000,000
Initial receivables balance...............cccccuuuen.... A$499,995,088
Current securities balance (invested amount)
ClasS AL ..ot A$138,899,179
ClaSS A2 ...ttt A$33,567,302
Class B A%$41,500,000
Class C A$33,500,000
Class D A$23,000,000
Class E A$12,500,000
Class Fuueeeeeiiiee e A$9,000,000
ClasSS G.eoveeiiiiee et A$3,000,000
ClaSS H .uoveeiiiee et A$5,000,000
Current receivables balance.......................... A$300,545,508
Current securities balance (stated amount)
ClasS AL ..ot A$138,899,179
Class A2 A$33,567,302

A$41,500,000
A$33,500,000
A$23,000,000
A$12,500,000

......... A$9,000,000

......... A$3,000,000
............................................................. A$5,000,000

Current credit support
Class Al

ClaSS Fueeeeeeee e 2.7%

Arrears and losses
Arrears over current pool balance..............ccoocciieiennn. 2.9%

Cumulative net l0Sses.........cccccevveee. ... A$0
Losses covered by excess spread.... ... A$0
Charge-off applied to NOtes..........cccvveeiiiiiiiiiiieee A$0

Originator and servicer
Think Tank Group Pty Ltd.

S&P Global Ratings

Collateral

Fully amortizing and interest-only, converting to amortizing
floating-rate loans to commercial borrowers, secured by first-
registered mortgages over Australian commercial and
residential properties.

Primary credit enhancement
Subordination

Distribution frequency
Monthly

Supporting ratings

Bank account provider/Interest rate swap
provider/Liquidity provider

Commonwealth Bank of Australia (AA-/Stable/A-1+)

Rating actions
None
NR—Not rated
Loan Balance In Arrears

31to 60 Days 61 to 90 Days =90+ Days
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ABS Performance Watch: Australia and New Zealand
As of Dec. 31, 2024

Think Tank Series 2024-3 Trust

Initial rating date .........cccoeeeeiiiii e, Nov. 28, 2024
Maturity date ........cooeiiiiieeeieiee e Oct. 10, 2056

Current ratings

Class Al

Class A2

Class B .....

ClassC.....

Class D.....

ClassE.....

ClassF......

Class G.....

Initial securities balance

Class Al A$325,000,000

ClaSS A2 .ovvvvviieiiiiiirieieirirrrrsrsrsrerersrsrsrrrre—————.. A$67,500,000

(O F= T3 = TP A$39,500,000

[ 1= T R UUPNS A$29,000,000

(01 F= 113 0 RS A$19,000,000

(1 F= 11 SRS A$10,000,000
A$6,500,000
A$3,500,000

Initial receivables balance...............cccccuuuee.... A$499,996,896

Current securities balance (invested amount)
Class Al A$301,761,398

Class A2 A$62,673,521
ClasS B .......oooiiiiiiiii e A$39,500,000
ClassS C...ooovvviiiiiiiee A$29,000,000
ClasS D ... A$19,000,000
ClasSS E ....oovviiiiiiiicie e A$10,000,000
Class Fu...oooiiiiiiiiiccce A$6,500,000
Class G.....oocoeviiiiiiii A$3,500,000

Current receivables balance A$470,722,988

Current securities balance (stated amount)

Class Al A$301,761,398
A$62,673,521
A$39,500,000
A$29,000,000
A$19,000,000
A$10,000,000
.............................................................. A$6,500,000
............................................................. A$3,500,000

Current credit support
Class Al
Class A2
ClASS B oot

Arrears and losses
Arrears over current pool balance...........c.cocevvcnirinnen. 0.8%

Cumulative net losses..........ccccceeneeee A$0
Losses covered by excess spread.... ... AS0
Charge-off applied to Notes..........ccccvvvveeeeiiiiiiiieeee e A$0

Originator and servicer
Think Tank Group Pty Ltd.

Collateral

Fully amortizing and interest-only, converting to amortizing
floating-rate loans to commercial borrowers, secured by first-
registered mortgages over Australian commercial and
residential properties.

Primary credit enhancement
Subordination

S&P Global Ratings

Distribution frequency
Monthly

Supporting ratings
Interest rate swap provider/Liquidity provider
Commonwealth Bank of Australia (AA-/Stable/A-1+)

Rating actions
None
NR—Not rated
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Zip Master Trust

Current receivables balance*............................ A$1,981,378,944
*Total Zip Master Trust not just series rated by S&P Global Ratings

Receivables breakdown

Arrears and losses

Gross charge-off rate............cooviiiiiiii 5.0%
3L-60 AAYS .ot 1.3%
B1-90 TAY'S ..ttt 0.9%
90+ TAYS...eeeeiiteee ettt 1.8%
Servicer

ZipMoney Payments Pty Ltd.

Collateral
Buy-now-pay-later line of credit receivables to consumers.

Primary credit enhancement
Subordination

Distribution frequency
Monthly

Supporting ratings

Bank account provider/Liquidity provider
National Australia Bank Ltd. (AA-/Stable/A-1+)

Yield Rate

Annualized Adjusted yield e 3 Month Rolling Average Adjusted yield
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S&P Global Ratings
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Zip Master Trust — Series 2023-1

Initial rating date ..........coocvveiiiieeei e June 29, 2023
MatUrity date........cueeeiiieieiiiiee e June 10, 2035

Current ratings

Class Al......ccoiiiiiiiici A$100,000,000
...A$18,500,000
A$13,500,000
A$14,000,000
....A$19,500,000
....A$12,500,000
...A$12,000,000
A$10,000,000

ClasSS Al.....oooviieieeeeeeeeeeeeeeeeeeeeeeee e

>

$100,000,000
....A$18,500,000
....A$13,500,000

...A$14,000,000
A$19,500,000
A$12,500,000
...A$12,000,000
A$10,000,000

Rating action
None

NR—Not rated

Zip Master Trust — Series 2023-2

Initial rating date .........ccoooviiiiiiee e Nov. 9, 2023
MatUIity date.......cvveiiiiiieiiiie e Nov. 10, 2035

Current ratings
Class Al
Class A2

Class Al......oiiiiiiiee e A$150,000,000
A$27,750,000
....A$20,250,000
....A$21,000,000
....A$29,250,000
....A$18,750,000
...A$18,000,000
A$15,000,000

Current securities balance (invested amount)

Class Al A$150,000,000
Class A2 ....A$27,750,000
ClassB............. ....A$20,250,000
Class C ....A$21,000,000
Class D ....A$29,250,000
Class E ....A$18,750,000
ClaSS F...ooeiee e A$18,000,000
Class G ....oooviiiiiiiici A$15,000,000

Rating action
None

NR—Not rated

S&P Global Ratings

Zip Master Trust — Series 2024-1

Initial rating date ..........ccccooiieiiiiieeee April 10, 2024
Maturity date........ccovvieiiiieeiieee e April 10, 2036

Current ratings
Class A....
Class B....
Class C....
Class D
Class E
ClassF....
Class G

Initial securities balance
Class A....
Class B....
Class C....

..A$180,000,000
... A$40,160,000
... A$18,300,000
A$28,600,000
A$14,760,000
..... A$3,160,000
A$15,020,000

A$180,000,000
... A$40,160,000
... A$18,300,000
... A$28,600,000
... A$14,760,000
..... A$3,160,000
A$15,020,000

Rating action
None

NR—Not rated

Zip Master Trust — Series 2024-2

Initial rating date ..........cccoovieieiiiiee e Sept. 10, 2024
Maturity date.........occveiiiiiiiiiieiice Aug. 10, 2036

Current ratings

A$231,000,000
... A$31,150,000
...................................................................... A$20,300,000
...................................................................... A$34,650,000
... A$15,400,000
...................................................................... A$17,500,000

A$231,000,000
... A$31,150,000
... A$20,300,000
... A$34,650,000
.. A$15,400,000
A$17,500,000

Rating action
None

NR—Not rated
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