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1. 0=

H O[22 &7| mEZe| Fhlo| ZeictEriE(14 AR HEo= 30
B| HEFNSOH FURSUSUORE Pass Through MES)

Saiol 2kt AIZ0] YHE|0 e U1 =2 Red= ZFd US

fE

@ 0|33 MBS A|Z2 =zH, 2|Atafof| o]o] MA| 0= Fi(fixed income)
MZOIA 2 23%2| ezt HIFSS 2A|ot US
@ [M2tM 01$ F3d0| =2 20 ofL|2} LaHA[Z Zd, S A
BZ3l a7t 7Hsst TBA(To-BE-Announced) Al%, Z7|As22
BZE3I5H PSANZL HEE JMA-HE AE S2 HIESE 71 =839
ZEHQEHEY AFOR Bt W s,
a2l 1> US Fl Outstanding <72l 2> US MBS Hi=22| H|E =0|
rgeney, _ Q%EZ CR\ 1.9% Adjustable-Rate Mortgage Share of Applications
“¢97"52' 40%
35%
30%
25%
Corporate
<, 19.4% %
15%
10%
5%
®*»%
00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
Z: 1) Agency(FHLMC, FNMA, GNMA) MBS& Z: 1) 25.28 7|# HsZe| 2U|R| AYHIER
=2 Of3e= Z HIZE 24| 2t 5% J=Y(LHR = 1322,
Atz SIFMA(2024) At=: Urban Institute(2025)
1) Public Securities Association0| BtE HZ (condltlonal

£2e
I

2| o2 100% PSAE €A CP
prepayment rate)0| 0.2%%! O Z7}5 H 307H9' 210 =

M
6% =2 & A
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H 3048 f2lgd 2gdd2X(amortizing loan) Pass-through
MBS?t =& HEZ Zt2| T2 Ol]k= 30 Y| FEHFHHECHEO|
F& O|ECH= F 0[Q0 =7|Jtof whE X[2Fo] S| =Y.

v 738 4FQ HEs= V=AM FEGERC}EO| HESIO|AMFE
HIXE|=E, 0= 3% & F0iRS0] 37| SYdse=z G350l
Yasts WERE H=5h| WEY.

o 02 JHHEE tiE2l o 85%~90%& 1n¥Z2| thEE LA USH, Fed7t

SofE 2380| AFE3k= agency MBS BISO|ME 302=0| of 88.2%E 24|

@ 0| agency MBS(Ginnie Mae, Fannie Mae, Freddie Mac)=

BUHOR ZI|NBISLRE HE5A| A4S,

<H 1> Fed 28 Agency MBS EX

C[AlRE ROk BIERED|  [AVBP
15 4.404 5,02\ 87.6%
20 4,83 6.08 79.4%
30" 7.22¢ 9.92 72.8%
7NEHT 6.274 8.77'4

Z: 1) Fed 27 4| MBS $2.586 trillion & 30yr MBS= $2.28 trillion2& 2 88.2% 2}4],
L}HZ| 11.8%+= 20yr, 15yr, 10yr2 +4
2) U WHOY| OjH] f& Fa01MQ] HIE0| YE+F RI|MEAY0| st Y.
30EE 7| B0 |(HHTEV )= 9.92'H0|LE RV MRI0| 2 MES 4okt R& Folde
722802 RI|YEENE LS By

Zt2: Yield Book(2023)

njo

H I0|¥eteeE0t BOlE|X| gton=z  CHEXIS|  XjeHrefinancing)

== FElJE0 m2f 2P| ASEH 2ot K2 S24HQ

27|82 Pass-through SHE Soll X=AIE SXEXRIOAH HIHE.

2) Dodd-Frank O|%, “Qualified Mortgage( 22l prime, fixed-rate, 30yr-maturity, conforming)”oi|
L RIMBIeABE s & Qe AQJ EE0|H, Fannie Mae/Freddie MacO| EZ35t= 2Z
FEHE N1HF2| 2I|2|0le LEFHSZ prepayment penalty7t 2 %S (G, Private-label MBSO|=
=
]



ofle] FHZOIX] oj2te] MEEE M= A 3

Ol ® 309 1¥z2| #F2f SEAHYU 124 @ 0= ==

HYEE AE 2EE AZAYL 2, 12|12 @ Pass-through S42

i zo 2He

<J% 3> US X8iPts Z22|X[H|g <J% 4> Freddie Mac XA} 30|
Refinancable share Mortgage rate U.S. single-family mortgage refinance originations (2023 U.S. dollars, billions)

Refinancable share Mortgage rate 1800

100%
90% 7.0%
80% »

6.0%
70% |
60% 5.0% .‘
50% 4.09 o |
40% w 3.0% o0 |
30% (I (M1 ‘
2.05 $400 g | I | [ $340
20% H { HiHHH
10% e

=.
T

2

Quarterty

1,400 Average (199001 -202402)

— i “ ‘
> =Ll | H| L

2015 2018 2021 2024 1990 1992 194 1996 199 2000 2002 2004 2006 2008 200 2012 204 2006 2018 200 202 2024

. . =1 1) ‘90 O]9 1&9 MYH AU A AttHE
1) Freddie Macs Primary Mortgage Market Survey =1 e = . =

SIRE2] O 5007} e T refiancable 72 HR2E 234 SIP|ReRE 2P Y
: =) == CH= refiancable 7t ]

. T 212 Freddie Mac(2024)

= Urban Institute(2025)

CHEXE  Y-0IM, SE US| FZde0l TASIHEE
D|geteeRot BOEX] 0| R0 xpEof Aol Gl
Fo1ngSelE HEoHR] S /U0l giS.

thE=2l7t 912 Mortgage rate CHH| 50bp OJYO|H Zfe7}stiE

(refinancable)2 7H&H.

301 A2 Agency RELBIE 3R RI|MELLEE HO5]R|
ofom, HEAS0| AMEZR| JMsstaz Z2|ojo| et AMEZ|
zF2Hrefinancing)0| 7Hs8F ~2 QY.

LA l2t 2F0IM, Pass-through FZ0|2=2 o[l Ciet BES
Wr = U0 2Eot X2 LA FARE 30 1E32

Mg 4 | 20| ofzfst TEt QX & Y.
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@ 0O | FEHtHCf=(mortgage debt) = Single-Family agency
MBS H|Z2 244 387| 7|& & 65% O|40|0, 251 1&7| agency
MBS rellol2 pass-through 2F $1,211 Bil., CMO+= $307 Bil.L&
80% A7} Pass-throughz SaHE!

« CMO MBS H|ZZ2 <& 20% dk=2 =2 dxt¥do=z YW=l PT MBSE
T2 HIBE HYHE ERUAGE )

PAC(planned amortization class)3) HE{Z gelic|= Zio2 2z{3l

<72 5> Single-Family Mortgage Debt APt

=== Agency MBS Private-label-securities
ammm Home equity loans Unsecuritized first liens (bank portfolio) ($Bil) mMBS mCMO
s nisecuritized first liens (other)

<32l 6> Agency MBS: Issuance

Trillions

$10

$9 93
) 2,500
$7
$6

$4 1,000

$3

:1 — — o AL Hn AN A0 W W il
0 r T - 20

y y y y y ¥ y 14 15 16 17 '8 19 E 21
2000 2003 2006 2009 2012 2015 2018 2021 2024

22 23
=

Z: 1) 0= agency(Fannie Mae, Freddie Mac,
Ginnie Mae) MBS2| 80%+ Pass-through,
20%+= CMO #2= &3l

ZtZ2: SIFMA

1) SindeFamily(TE43 Cp ) Z7R| 2 28 =
agency MBS HIS2 244 37| 712 2F 65.4%2,
Zt&: Urban Institute(2024.Q3)

H £XIXt 2FolN, 0= =3 £FQ W2 2[&0|= agency MBS=
FoMEQl AmgE £20| Jhsot QHEXMLH(EE 2L KH)Q SA[
o= =X Loz ZHETO0| 2 AIFP=E Ao [{2[5tn,
TBA(To-Be-Announced)& E3%t sIZ olmgpdt 2EX0{H A
#8440 3Arck= O|Fo| RUeb=z XV|YBHE S5t

AA— o T O
Exteelol =4 |XIE.

3) PAC(planned amortization schedule): Ol&E A3t AFHES RASIEE A= CMOsZ
HESHE 2ststes dAEH, 24 Hele PSA & '—HOiIH IS0l RALD HE o
Support/Companion tranche?} E4:5H= AME



sl Hamo|x| J|e| AEtE| HE 9 7

—

-

TBA(To-Be-Announced) MBS A|Z2 CEAH H MBS poolO]
SHYE|R| OF2 MElol|A BZ=st=l 2Zof| w2t o|2] ojojZ} 7}set MBS
Mz A|ZH(forward market).

o Z2=2d Oijb] AHeiH|E0| Hof Ui Ag 28 Al EEZ2(R w0l

=
ZZ&(hedging)0ll F2lott, A|Z&7tA7F B 540 SFal B2 Alo=
roll-over?t 7t=

O|XE DO|=2 g2zl Pass-through FAo| FEIQFSH
o
s

AIgE Sl RGeS BAAPL 2ol 122 2FE1
A TH|H2 PYHo R RILAFHS 2T = US.

AlE 27|A] 2fH3t
Hetigoldat &FEE =0 FEFI=H Y =83 S™HEUS

ThsH| she 29102 AE

Pass-through MBS -Z0f|A Ueizt= LMEQIHS FH6IL ZI|YelE2
ALZA1 QEets S5l H¥S & (risk sharing)she Hadt 128 =5

on

1¥32| CiEat Pass-through

-

o |
FMo| AEIZE Edf wacHiolM xpA-Hije] wIsE
% =

Ssizao| D7t 30WeR 23

o
o T
132 HE HUISE BUXZT U WA WY FBA Yut

Pass-through TZ3l0jA 2= CHes| 7|zApite] dFEES
275 FARROIAH HHESH= AEF g ARel af AR
AESAAEAM AT +WSHH E|O2 A2 A2 SO

ArEE + US.



@ 022 CIRIZ SUADIE 2R} CESRiRieservicer)2} S5 IRHGSES)O)
oIS 20| HEoi0| Ofet 22 ORI CiXIg TEE A0 954 KIS
Zo/7 wrRiel BxpfRIo| XIZXY UUS i 949

@ Oz Al S™(servicer)2 APZ|AHZ22 CiA[ESS A HWsIE|

¢ g o|FFEI= 2¥o| tHAg 2lF7t HAH AR GSEse|
ASR230| HSEH ol LA 25 g w2t s FAUUES
MEM|AM 0HY (buyout)stt] thR|ES SEE + US5.

H 2AXME HEENM DHYUSHM XMHSH= ‘Pass-Through with

Buyout'2 CHX|Z2| E7|=tZ2 OP|E £ U= LHI|1HS X=x2E
A (o]

| —

SAUTMOfRIS MFEe| YD =
QOB AE 4 oLt RRIIZ olF WA S| HIBE0)
E3S P2 4 A= (MO PZOIME 80| 27| o

M Qo5lH, Dj=R2 @ 1AAIZar 2XA[FZe] ZEHet BESL @
AR HAABY JlQF £2 EXXEZ oz
et 125 985N =2 284 A-EE A

2R BSEE ZMELIES SAR, LEAM A o
Z YIS WsenicenZ HE, WA MBS
Sk ISR risk-sharing) T2t & WA US.

4) FHFA(2020, April 21): GSE Servicer Advancing Limit: Once a servicer has advanced four
months of missed payments on a loan, it will have no further obligation to advance
scheduled payments. This applies to all Enterprise servicers regardless of type or size.

5) 1202 ZAetE E2 24E elg2 f4dc=z 2ol A=t XA (buyout) =R F1 A a2y
Ho=z LEA|Ho 22
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2. 4=

H Y=o FEHQFIIAHEZ Master Trust HLXZRE 85t LR
RMBS AI&n} QFYXQI 2|3t XEE 2ot HHEEZL A|-O0| &y

HI-I:I- I. %

¢ g2 28 WM fS3Hsecuritization) A|ZH0| 712F dekst 710l
SAoll =EA 2ES 285t el HHEEE A¥E & Eist
w25 ¥4

o
o

@ Master Trust tRE &t CHt=2 RMBS A%

St

4

e
I

« RMBS(residential MBS)= ©2IZF 323 gl H=ZE
gisio] RZ2 0|20, ZEEZ ChAl Master Trust HEH
22510 FSSISHe MEEE EXstn US.

o

4N

A

|0

HU

ro

un Ny

o M

| 22 33

® oFymOl QI3 22 93 HHERE AIY

-« YRS HSHOR 13 AVFUYRE AN wSZ2 MBE
£l 22 W 0F AZRY PRo| AFSIS s SUA
BYS LZ5HRM PR3 HHERE LU AYEYAS

<J2! 7> Europe Securitisation Issuiance <12 8> RMBS Issuance by Country

(Bil.EUR) M Placed Issuance by Country

49.2

50
431

30
; 2 14.2
in - I o 8.1 7.8 67
‘ , m | H
4(\'»“& é&b@\ \«?@ N m&“& &Qf 5@‘\ &
LT v G o2 G g0 Qb Q2 o qb g2 oo ¢ & <&

€ Billions

4
%

F <&

F 1) RUAR Moo SHS0| BR(etained) T 1) 249 TIE R WA RMBS R85 L3
St Ao placed)S S2lE 24| €49.2 bil.2t B[Set £22| €43.1 bil.t
2) W2 93 M3 H|Z1} U= RVIBS 3l F=o| Lilgl

Atz ECBC(2024)
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¢ Jd= FEGHCOE ME2 FE2 7] 1Y HE 5 HIsL=R
Hetel= A Y.

o
=1%e)
==

=
= RMBSE UitE 2 Se9| OAH EHAE HE)

<Jzl 9> UK Master Trust /=

Structure Diagram - Master Trust Programme

SHO|L A2 83152 stand alone®) SEHS] RMBSES ERoHsHZ| Ot
=2

Sale of Trust Property

Initial and Deferred Mortgages Trustee

il
The Seller - PlrEhAsE Prie Mortgages Trustee GIC Account
il
[A] " Seller Share of the Trust (Bl
Property
- Initial and Deferred Funding and Share
Fun(}lg%slinstegsf;pRate - Contributions of the Trust Property
Funding Reserve
Find < [C] Funding
Funding GIC Account i-f——
Fundg]é;csl_ilg’wdlty o — Int Principal and
n erfgg;pany Interest on Inter-
Pr!nciFL)aldDeficiency < company Loan
edgers
Issuer Currency
Swaps ] [D] Issuer
Note Principal and Interest
Proceeds on the Notes
[E] MNotes

Z: 1) OIAE ElYAEE= ‘[B] 27|X| AlEHMortgages Trustee), [C] Y (Funding), [D] ZdliAt(ssuer?e]

H3| fL2(Program)& &2
2) Funding GIC(guaranteed investment contract): OtAE E2{AE(Master Trust) 720|A

Alm2E "el(Funding)0| ERst= £t JEHS| olF Azt
3)
4) Funding Liquidity Facility: HY fad S0 (LAIH 25 25 X|Y)
5) Principal Deficiency Ledgers(PDL): = 5= A (2A7|2 243

6) Intercompany Loan: SPVZH CHE. ZéliAk(Issuer)?t 2 T =2 HY(Funding)ol| Eaix

A& Fitch(2005). &4 218

rir

tysta &

)
Jm
oX!
XN
rz
M
mjo
Jton
=
ol
o
HU
Q'E
rlr
]
T
Al
>
m

s

Ch

e



siel HMEI|X| J|2e| MEFRIR| HE AT 1

H Y= FHIFAZHL ¢ 22 EF2 LEHAIFEZE {fAst
X22Yo| IJtsst OfAE EZAE(Master Trust) RXE
gg8otrt= M.

¢ I32 758 z[cHe] RMBS A= CHY 23#50| F=0| £|0{ Master
TI'USt% %ﬁl 2EHAIZH)'" Zl__l'a ou%I'-T'— 9}'\%

% Master Trust= SHLEQ| Z{CHgt AEH CEAfHS A[KH2Z Y5t
of2{ Al2|R2o| afjHE Lilst= tRE Wilo| RAHY, LaH|E 44 L
Revolving 122 dZFSE [FUMLSE stEe & U3,

[A] The Seller Santander UK

Al
=

rlo
oL
o
ol

0=

[B] Mortgages Trustee | Holmes Trustees Ltd

AMEH(Trust): CHEAMIC] EA
A & 22 Seller
Share(O=2}t 2|&)2} Funding
Share(@Y 2[&)2 #&

[C] Funding SPV Holmes Funding Ltd

Z7t AIZRY SPV: AIEF 24
2 €213} 212 funding share)
lem HE&. Intercompany
Loano EEH é_IEﬁ_I-Zl-Al_I-'Ql
funding share %S

U3 SPV: FEARI0|A|

[D] Issuer SPV Holmes Master Issuer PLC | Z2H#(Notes) &4d. 222
Funding®i| CHO4

[E] Notes Investors g e

Z: Homese Santander's OtAE EZHAE

Zt2: Fitch(2005), KPMG(2025) 2tz

M OAEH EZHAEE LE ZEXIe] K5d-dzeid2 spvt
ZEXZ0| SHYSHs Funding(SPV)2 0|88 AlEt Ljmxo=
EBSE EYLXIE 2ol XY,
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»

MEtE @7|2] AlEK(Mortgages Trustee), ™Z SPV(Funding), ZraliAt

[ 1

SPV(Issuer)2| 3EHA|2 AZAF| 22|

Cisabitnt LASAZL FFSE EYLAE ASZY UA0M LHs
FH|S(reserve fund)z} 34 S0 (liquidity facility)E EsH 2H2|5HH,
22 Al MEAIE(SPVs)ZE AZ01H|Z2 /E4S &E5H0] silAg.

re

‘B] AlEH(mortgage trustee) — [C] 2&(Funding SPV) — [D] 2alA}
(Issuer SPV) ZE S RMBS2| At BafE #2| 2|sHH,
2E5Y (1z=AHhHa di(dESH)e| dasES =00 LEF 28
U 222 Ee FAdS stHsh

HototL 2t TeAl ¢

Eé =
issuance)O| 7tsSt SEE 4.

<H 3> OtAF EZ{AE 31X(2): Funding-lssuer SPVs

Funding SPV(RI2ZS ol Issuer SPV/(3AN

HER S5t3|AHPrivate Limited Co., Ltd) = FAIS|AKPublic Limited Co., PLC)

—

Funding®i| Cfet CHERHH

At ®71R] & AlE(Trust Share) (Intercompany Loan)

B2l | IssuerOflAl 22l Intercompany Loan | EA[RJOf|AH| gralist a1 (Notes)

BENEE T Agze
Z Issuer SPVE AR M-S 25l FASIAKPLC, public limited co.) 7+&ZO0|Lt ZHAF Hge gl
2|7t =421 Funding SPVe| A 22| 8042 2l F88IAKLtd, private limited co.) +2.

-

OIAEIEHMAE FX0M= REdat UBEHZS ?U6 2EA=(Seller

Share)?t §354d ZFH|Z(Reserve Fund)& 11 U=.

Seller Share?} General Reserve Fund 25 23 0| Of-l  AERLRLY
AA(ring-fenced)El At FEfZ FEA2|E|0 LMEF F2o=0t E]

Seller Shares Z&2W(seller)0| ME 2|22 URE A& E[RSks
oz 9z ZHE A EAREC WA 245 ERSle /R84

HIHHsS SHH [B] Mortgages Trustee?t B

ol
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« Ol WAL S5 3 SRYUZAS AHOR AojUsts I QAR
E3e  OXD, (BELMAISH  OjY O (BALBAHFo=
DRSS AlEfR0) 2Rsts 2

@ General Reserve Fund: 4IEF LiE0|| S22 72510 LA|ZQl 2lg|Z
2= A M&9] O|AE AlFstHL & &42 &

o AED AL AOIOM AEE ZESk= SUHAIRY [C] HY(Funding
SPV)el S&lE o2 AR GIC Account)ofl REEZ0f EXfzt 0|2 2|5 &
AoFE RE

- 2008 27| Ol 2F 239| #=d S0(Liquidity Facility) CHY LT HEas d=

H 3= RMBS9| LEQE2 /83 2= RS XH2=('General
Reserve Fund, Seller Share’)il XI2AIE(Z2=9 E#X|
X&) 8l gxkle +&

¢ el AFRZ0| MBS o MBI BAIS DRAEESAE

20

A General Reserve Fund, Seller Share2 Moz HZHEl

* General Reserve Funde O|AHA|E = =10|Y 222 A THI| Al 2
H&0|H220|0, Seller Share DAl 239 220 HHSIEZ UzlHo=2
20| 2E5l= 2.

o OAE EYAEW fEZE ARSI 22 400l Ta2x EUMR|REH
EAA2|E.

8 =02 a2 TESH M=%l OIXE
ag = U=F 510 R2ds I

% CMO 1RSM= Elz|d g Ast AFF0] HAS| - A0
32| ojzt g0 I %i'z—*.ﬁ =7Fgt YHH - OfA
S eH(pooling)zt
SChstel g4

o rn
o
ﬂ
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General Reserve £Z1 Al, 226t 0|2} ZZE0UF =S O|AtXEstn
g 22 AZE=ZAH Y (Principal Deficiency Ledger, PDL)O|| Z|A{5t2

2% A
CRONE EE Y| B3 AMS ST AR AESE MAsie A

CHA|(substitution) S =i

M OAE EHAEES

f A=

=2dE SXNE
e Mze= Olsl Aoz aitlist 30| fUE AL Ol FAMAA|
ZA| O]4|(pass-through)st Al ArES TQUSH 7|=AME CHA|
o O|2{8t ZRAICHA| IHHE Eoff AMEF HEEZS HZet EAROA HYE+=
sasse oEzos e

AMe|Z(series)2]| ofld T7|Hof| det HHO| F=L FR
o

t7|(Legal Final Maturity)7t2| 14
(soft bullet)' 242 %o

0
.

EH 24
[— B |
HYste '2DE FE
@ ZpiHA|(loan substitution)2t 2E7|Z2H(soft bullet)S SaliA ERHAt|
H20] RSSASH UROIA

o =R=Ne (u] (=] i=]
AQF=0ld A F3d XY YIS
= == o (= SkE A o
Aa=SEe| 12 RULS R = US.

CHX|&(advancing) 9QA| AMEHOIAEH EZAE) L{REO| XIZX=H
F2sl| H2|E.

[ltot

Yet(Funding SPV)2| 2t5X=(Y0 A=)2

% Funding SPVO| 0Of2] WalZR(series)e] {282 poolingst

Me|2Z 215 Ol4|t 2t (fungibility)S 318

¢ 271Mol 943 W2 Al YBLIAY(PDLES 0/83 £ Al2jzo| Y32
2 olsf 8

Alg7|e =ef 2HA2| of2t Ag-S



sfie] HM@o|x| J|me| AEtE| HE A 15

H 939 HHEECL =z S3So| Q3lxtt A3z 0|2E|H
o

¢ YuHoR oF FHCECO| CIEAA S3h= IHRC(GBP)I,
LB FR(EUR)LE L{(USD).

o FEHEHCIE(Residential

- Ol AHEEE wio| ‘08 28I O FeiZ
MAIQD] THR0|o, ALk 1047I0] WAy 202 8O Ao

LYt 12ZE FABIL US.

<32l 10> UK Covered Bond <3zl 11> EC Covered Bond

i il il Mil. EUR|
(ML EUR) — UK ) —UK-O ing(R) (Mil. EUR) (MiLEUR) m—ECBC-ssuance(l)  ———ECBC-Outstanding(R) (Mil. EUR)
140,000 250,000 800,000 3,500,000

700,000 3,000,000
200,000
600,000 vd
| 2,500,000

500,000

120,000
100,000

150,000

2,000,000
400,000
1,500,000
00000 300,000
1,000,000
200,000
50,000
I I II 100,000 500,000
| e dln, _
06 0 12 15 18 21 24 15 18

]
03 ‘08 '09 12

'03 21 24

Z: 1) YRS A BY LRSI o 3% HIZ 20|
2) 3897 YA T2 HHO| FTIACL} OBl LY £E28 17|
At=: ECBC(2024)



16 HF 3124283t

w

'l

=

EUL 20| Y LMZ EXStD XfAF A|AH! LHEO| JHRO]
gleate|E St olE23 Fae HHEEZE(Covered Bond)d
FEIZ AT &AM

Y2 ANHOR AEAY HOH= 2 BY S 1, 23 ABAYE
Moz wos| gton| oo Wb FEHAIZTAR L
Mo HME|o|, 20| SLIAH (on-balance)3t BHs

'I" z
o

J

2
ng

rx

S FEEwiEe Xo|Ms0l A2 FStED 37| 1y
5402 Yy

FHERE disi2d 197 (on-balance)df| CHEAMIE E{35H7|
g FHeZ BEAAe| RI|deE HAG| A|shat

atFE H2{oz RI|ME0| E7tsStAL RV|MEE Slbet: 280
UA == oAl &4 (refinancing loss) HAS HASHOF Sh= Sfchst
2|2kZ(yield maintenance fee)= A|=5lOF &

watM 227t Sisioats afste 2 QIEt 0|50 glenz RJ|AE|
LStz| 0 nY¥ae| S thEAZ0l 72l 7ts

HHE L (Phandbrief)?)s 2| 2HL3H)0| HOS FEHEHHL|S
Jlxz2 RN 22 FHTAE  oIR0E  J|ERXM
B2 S (on-balance)¥.

24'—=I 68 7l =% Phandbrief AIZ2| & HRHZIAZ €9F 4,034%0]
S5i0, 0] & FEARSSISA TcB2|OIL €9F 3000242 21|
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12> Phandbrief: S ghLidn

(Mil. EUR) W Public Sector Pfandbrief B Morigage Pfandbrief
250,000
200,000
150,000
41,426
100,000 \
14,807\

\
0 I I

‘03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 15 '16 '17 '18 '19 '20 '21 '22 '23 '24

<& 14> Phandorief: MOHES 2RiHSD

(MILEUR) W Jumbo Pfandbrief (= 1Mrd.)
250,000  Benchmark (500 Mio. - 939 Mio.)
 traditional Pfandbrief < 500 Mio.
B Private Placement
200,000 traditional
Pfandbrief< 500
Private Placement, _ Mio., 2,587
150,000 22,016 \
Benchmark (500 -
Mio.-999Mia.), -\ |
100,000 27,255 "\
Jumbo Pfandbrief v\
(21Mrd.),5,400 v §
N ||| | II|I| Il
0 I I (S

‘03 '04 '05 '06 '07 '08 '09 '10 11 '12 "13 '14 '15 "16 '17 '18 '19 "20 21 '22 '23 '24

Z: 1)3EH Mortgage Pfandbrief, Benchmark Size,

2t2: https://www.pfandbrief.de/en/statistics

<72| 13> Phandbrief: S&iEd Hishxion

(MiL EUR)
1,200,000

mPublic Sector Pfandbrief  ® Mortgage Pfandbrief

1,000,000
800,000

296,841

600,000 ‘

101,070 -

400,000
- “llllll ||
o

'03 '04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 23 24

15> Phandorief: 22195 2kigm

(MiL.EUR)
250,000

200,000

150,000

mFix m Variable
Variﬂhle‘lﬂ4773
Fix, 46,475 —

‘03 '04 '05 '06 '07 '08 '09 '10 '11 "12 '13 '14 '15 '16 '17 '18 '19 '20 "21 "22 '23 24

St FE 018,

100,000

=2 TEHI|Z A2 IfH 33EE TV 22 S0{M:=
FHHE SHOR MHE.

MOHEY Yo s 9 2|3 50| AL2(private placement) H|=O0|
Stk FAM|0|H, 31}71 -3—-3—7I3'.-_* SHOIYUS W HE(Jumbo) HEHQ|
o] FF 0|FAU HHH  REIAY S22 AfHE|HA
HIz|0f3(benchmark) & éﬁ | &7}



Jumbo =182 AIF 2EZHMM), a3 25 Y28, FRWE
Benchmark <54 R | AAH ZA(ndex) HY, AlY BE | AHI2EAL 2, ETF
Traditional <5 Q= AR 2D S8 U= A 712 O |ER EXR}

Private Placement | A5t gl Y=Y HA, AZFE7E BA| N =

H 0|=20| SAEM Al SHEIME EoHoff-balance) 2N 2=
22lskeE ot IEXNoz =L HXs| 28 1nAEE Edi
MELHZ 22|

gEAE AR o BREUE/IRIZ2 ok, i 4 2
SEE HY Ao= SEUE 71212 60%7HA|2 FHE HY

A AW ETIOIM, ORfE RS RSB WM T ASHOR

= — o =
2&22ME Oigske A RARGE 20 LM, EEARS] 2420 Chst

A elgdde]of i

—

MY e Al HAERH= O|ZAHEEHRA(dual recourse)Z Sdl
FHoz 2do| BE Ao Chigt 7S A & A2l 2
mpik Alojl= F{HE0| Chgt 2UHEAAE 71,

2 & FIE 52 AHEEEE Z0|SERIH0| 2EHeR
Bl f3d flE] GA| T 2dol HEEH.

YA do met LASI2 T2 180YY LY 2E 2 A=

= =2 O L.
o|fE &Y 1738 AME FHE(cover pool)Uioll B

Lot HHEREL Wall2sh mik A9l S35/ &S 125t Tt
O1%t0| J}s3t Soft Bullet HEfZ isH
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—

¢ Y OV|RZ(soft buIIet)= Atetel &2t OHZ(Fire Sale)g Ye
241t Ao iAol B = zfCisty| |5t Aez2 A QHI|E z|cy
1274 HaE 4 UL

« Soft bullet& |;éE7|°a'(scheduled maturity)2f HZ8t7|2 (extended
maturity)2 F= T+RE ARHO| FsHRlI RAO| S 017 F 7|12t
s E= d—”.—*.—i et ~ AUZ

¢ =Y oo 2 =7IE0l /38 flE2 ARM  CHFE
U7|HYH(soft bullet) HHEZES LAl UM =S| FRo =
HiH22 HIFS 377l 20| Ees Hel.

;0

<H 5> FRF HHEEL H|Z: Soft Bullet

¥z gyt

[A] DZ-BL7| UA|ASHS (Hard Bullet)

- 2,103 - - 10,576 1,007,850
[B] 27|AY7ts LALEH(Soft Bullet)

399,481 97,917 205,219 5,600 5,250 2,266,304
[BIHIS 100.0% 97.9% 100.0% 100.0% 33.2% 68.4%

0l

Z: 1) ECBC(European Covered Bond Council) ZA| €|
At=Z: ECBS(2024)
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4. FHLiCE

H HLiCt FEiZ8 A2 ME(CMHC, Canada Mortgage and

Housing  Corporation)e|  Z&ot ZAHEHZ ESHXQI
TFXE3HCMB, Canada Mortgage Bond)E H&E QHE=Ql

AAROR HIHEE,

@ JiLitts A(swap) 7S Sdll d==8Q HEY 2238 UE

QIR (UL 22 2H)= A7t

M LT FEIEHELIE A2 549 1¥zc| HUIez HEFES)

=2t &2 HY.

@ ZEHCIHCiZOo| At 7|172k2 254
Se|2 AS MG, R7|Met Al O|]Z2F= 2Z}H(IRD, interest rate
differentials)S Z7|438F 2IAZ2 Ho5t7| W20 R7|4EH=0|
Moz Ln HZFSE0| QrYA0

ok

A2} 20H0|A SUOICH A|Z22|2 HAZO2 Qok2e 2|2510 At
| o

=0t =2l 22371 42 BHY.

LTV 80% =3} Ch=o| Cchs ez RIIREH IS
« 0|2t 22 O|fZ 7|2AHHe| 2HYH0| JUH22 =2 RAlLl= HY.
Hoiuot FEIRSSSH AIF2 IUFRHEY FEHFRSHSEH

NHA MBS(National Housing Act MBS)2F CMB(Canada
Mortgage Bond)2| O|gla} 1=l
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M NHA MBS2 287|H0| wWastn  FHLICHRI|X|ZHATAL!
CMHC(Canada Mortgage and Housing Corporation)7t 22|32
H7| X|Ig& B35t Pass-Through $#

¢ J|2ApLR2 YIEA] 2712] 20| JHYE CiS0]|0of gt

H CMB= E+3X7|¢ Lt FEHLERI CHT(Canada Housing
Trust)?l Pass-through #ZX°| NHA MBSE Oi{lst F O|E
StHEZ Sollsh= AAY.

¢ O g HE0| S0 MBS} 22| FARRIAH 7| o2F U gty
YALE 22 Ao Y= FSEE AE.
* CMB= pass-through S22l NHA MBSS| E1#2ist 588 2t st
2 HEfo] oz JARSISH MEo=Z AMMUENswap counterpary)
=30| Z7yet U AMEARIY I & S S AA

=
z_l_

« Olet 20| &t digssez Qo FARES| U=kt 220 dUixe=

<32 16> Hfck BB 25 W] <0 17> Itk 22 BE Wy

250, .
0000 80000 ., 130272

700,000
200000 e
600,000

150,000 500,000

400000 f
100,000 300000

200,000

w
8
L
8
n
@

50,000
i P 100000 4 K] Bt

9

0
0
04 202 2000 2018 2016 2014 2012 2010 2008 2006 2004 2002 2024 2022 200 2018 2016 2014 2012 2010 2008 2006 2004 2002

W NHAMBS | CMB W MarketMBS [ CMB  ««+«Limit

Z: 1) NHA MBS(National Housing Act Mortgage-Backed Securities), CMB(Canada Mortgage Bonds)
ZtZ: CMHC(2024)
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H HHCECL: iy 23E0| XHAES0| 2R3t LTV 80% O|sQ!
H

2% MM Yuz @

o ogt

=

« LTV 80% Ol3fQ! H|23 23 LEAMS Y2 SHUES0| U3
27|2| 50| 718l 22 NHA MBS/CMB 23 A| Ewio} 7

ol ¥%F

|

[=1

MHr o

<H# 6> L CB Tl o <Jg 18> It (B Tl S=2HiE

AUD

NOK 6% CAD
O% 3%

113 70.5 25.3%

CHF

3%
RBC 633  22.7% usp
BNS 528  18.9% .
CIBC 44.6 16.0% o
BMO 22.2 8.0%

GBP
A 2789  100.0% 9% ——
21 1) T HHSEC AlFE A9l 57§ 28 BZ0| 90% O[Alel HHTZ

2) HLICH 2|2 Ydls|l= 22 AA| 3% 0|2H0|0 LIHZR|= 25 2|sHEst
ZtZ: Canada Mortgage and Housing Corporation. (2024).

¢ LTV 80% Ol me(ERe 2H7|mel
SESISIL, LTV 80% O/ AelHI2 CfE 20| ez
JHcEcz Ay 2o

o U7 2F2AS0| Llicle HHEEEE UHRE 2L Zeielz2 EdE.



ofle] FHZOIX] oj2te] MEEE M= A 23

<H 7> J|LICE &

OFJ
hr
Ol
#2
[m]
N
M
I
r
[T
M
>
=
>
2
T
I

Pa=

NHA MBS 164,468 61.8% 276,587 32.7% C'\Qliifécg)
= o

Pa=

CMB 60,000 225% 276500 327%  CMHCER)
AeES

Z-IHE%O'I%

Covered Bond 41,800 | 15.7% | 292,400 34.6% 83:;&1}&9@:
B 266,268 - 845,487 ; i

At=: CMHC(2024)

B AUSESL SRS oeh WS 20 g OMict B
QE3IZU2 NHA MBS X NHA MBSE EHEE 4eHc|= CMBZ ;w

¢ JfLIC 2RHRZ REHQEFEH AR 7|2Z2091 NHA MBSS,
HIESEQ HSHE 2YSE Y| %ZH%M O|F z2H7I5st 2F

—0—0o— O O
Z3 CMB(Canada Mortgage Bond)7} ¥l = == 2.
H CMB= liz|= MBSE AfZ2 Sl Azl Ol HEHS
Hot2 U ZFEH|IE 2 X450 et AY.

% CHTE= NHA MBSOIM 2d5H= O =w2ist d2las 28 72
dUiEFE=2 Alg 20| dS(pay float CFs)ofl, CHA A
Attato 24 E| ‘St El HE7| O|Z} + OF7| 'S HHOK(receive fixed

= O -

CFs) CMB SFARR[0f|A| 2|5

« O] HYE Sall 27| 2A=0| AHAHE Bullet(2H7] 345, ¥H7| 2HE0[A}
A|5) eS| CMB(Canada Mortgage Bond)7t &

@ HIH NHA MBS £ CMBZ MQlg|z| ©
MR ZINHIUS UASCRE o Ee 49BE sk
o17|29! B3ALSO| oY

rlo
ON
ol
rlo
op
alo
N
rk
o
N
td
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21 19> FHLICE NHA MBS/CMB Securitization Process

Homeowner and
mortgage borrower

h - J

Principal, interest, prepayment l

- B
CMHC insurance Lender
(guarantees principal |7 T T T T —» (creates NHA MBS)
and interest) \_ )

Principal, interest, prepayment [
v

[ Canada Housing Trust ] ——» [ Swap counterparty J

Principal, interest Manages interest and

- prepayment risks: converts
™\ principal and prepayment
CMHC timely payment Canada Mortgage into semifel_lwnual coupon and
guarantee 14 Bards CMB principal at maturity
J

Semi-annual coupon and
CMB principal at maturity

~
Investor
/

2t2: Crawford(2013)
* e
AFE2 ChEsH0l ™HEE X8 X|d.

o FEHOSESIZAO| CHEIALR [TV 80 21} Al BI7|1XEE J1RI0| ojRAKL|0
EEAE AgEs Al EF(CMHOZE 100% w2714 218 2S
¢ ZI|gEYE YL fle A2E ANFE =L,

@® NHA MBS= 7|2ARte] 27|2tof s Y42 fI2F=(RD, interest
rate differential)® £25I22 Pass-through MBSQUOE  AlCjzo2
RI|AEE HET}F Lo 1ol

* @ C(MB= £gE Sdf 27|d8 20| Hefldthd SAoA 25| I,

¢ CMBE A S8 ZUAEIRIE0| MR HARSY HISSS U

— oOo—oa2
FHLct HRo| AZES0| ZeE|7| o] [z +E2| oty dS AYES.

8) NHA MBS &<, H|XEH 07| £F9| 0|= PT MBSO H|a 27|42Q(80| Y. Ciat AlY § 24HF
27|20 dEts H5SE HE 222 LUSIH CMB 3R gty 1Y 52 HS.
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st JLiCH= ™EBE(CMHC)9l =o| XIgEZnt CH=E23Ho|
On-Balanced! Q17| L& Soff OPFXQI AMEF @54 22|18 A&

@ JLicts way|o| Hal3S AFEA R 2L, CMHCIE SA| Chel
AFsHe YAS DLBHYLON, 0[2{3H HAAZ0| RAH Al WA (bank

run) RS 430 I £F9 AUE2R F5E FAt 7ts
Eo
—_

FHLtct 2 NHA MBSE 25| RESdS &ESIHAZ, IFRS
7120 w2p Aitel 4Y B2S On-Balance2 {A[510{, 0|F Sl
tiE7|2e] =494 3j0|S 2=lstal US.

« 2827 YA| 0|=229 ‘Originate-to-Distribute’ CH&TZRS0|A  subprime
loanOf| s Lot CiEdARb CiE3S7Hcredit boom)7t E4dish Zat
RO 2 JHLICt 23 UM B2 BIiE S (on-balance)SI22 AISEIA|
A2\ 20| 239

CHe A2 % PR "EoIM olRy 7EE X
E

XLIH, ofzfet FxE= FMH Xmx

o |

i
=
s

£t 853 ZHT NHA MBS?} 0|2 27128t CMBE w3
H C =
=2

=897 GAI FHLILt 27|12 AHEE Ol= 27|A] AAE0| H|3 A7 2 +E2 FRAISUS.
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5. g

HY=e 2%so EEdt Q54 HECR 2% 4o
FHIEAIT IOl FE 020 YRFYIFXIYUI|T JHFAY
ZF2YL T DY N8Ol 10% HEY

% 2=o| 227|291 JHFA(Japan Housing Finance Agency)?} &alish=
MBSE 7|22o2 0|=2| Pass-Through 2HIS M=,

« DI Felol FUYRCYB0| 2S 0120 HFAT 2 YIS SUE.

Loans by private financial institutions 11,277,947
Housing loans 2,193,537 | SRt 230| tig = 25 EF
Consumer credit 572,026
Loans to companies and governments 8,512,384
Loans by public financial institutions” 2,638,543
Of which: housing loans 204,060 MBS collateral pool
JHF MBS gatoi? 264,639
(2hlizto) (134,074)

Z: 1) JHF series #18~#222 Secured Pass-Through Notes H|(ZX| JHFA gieiolo] oF 999,)
Zt2: BoJ(Bank of Japan): Flow of Funds for the Third Quarter of 2025, JHFA Z|&

H TA| Housing loans 2F ¥ 263X % JHFA 232 oF ¥ 26X 2
OF 10% ™EZQl10),

o

10) ¥ 263Z= <H 89| 22 287|8 22282 249 S&P Global outlook AIZ0|ME Y&O| K55}
O\_-I:I.

HIES 10% D[22 A5



sile] FH=IIX] I

rk

o] AlEtztE] AT 917 27

U (h22 WSS FUOER FAE0] Yon Meredol
Qe Ol 37| OlojLiA 32| BHOIN xFe| W32

¥ JHFA 321532 HEad S0 ofd ny¥ac] HAYFY flat 355
J|z2e2 SN o= A L2 JHtiEe] oF 10% d=Q.

CheyEol  aigsts D2 ABQ Fat 358 Cpo=o
7

X
1]
:oé

ul

» Flat 355 &FQ| LTV, DTI &8t ofL|2} JHFAZ = EH A
s /18 7IFE4H HAHE =QlsiH 0| ol 7|ZAMMEL MIZSE

ER )

H JHFA MBSE 7|XXHAQI =EHEMHLHEE(Trust Loan Pool)|A
dlsts |eld W Zo|Metdo] OfE EXEXA| HEEE=
o o
=

o
Pass-Through 4%t gfAlS XHEdSID Q)

¢ Metd  RBARE2 7IzAMe] oldE & H30 OE

2|&(contraction/extension risk)2 214 Sost
H 22 FEHQESIEH 2l Al AERXMel XaEtd
A

(overcollateralization)& 53t AlHEZkcredit enhancement)S

TRl US.

@ JHFA Secured Pass-Through MBS= M#9| zfjaAte| &48 HASH=
M-2&e F2RE HAH2Z J45tn A0, oo w2t oF 20%2|
AMEE7H|8(CE ratio)S LtENH,

¥ Of= Ckes| 24 A| &ASHE HIESHE 210 OfLf2t AER A2 10|
Ma2| ARl Cist ABESS 25| fIst A2 ZIHeh2) S Hass

oY U ARIEE| HEUEM 2RSS &Es| fst 722} I,

11) JHFS MBS 23 Al, 22 MBWIIAKSEP, R&IS| HEE AlAjo| Wat AE 2IE=(CEE A
EPZIOpAY F49| £ BR B2 BAFD YHOZ oF
12) A2 ZI|4EE0| YHHOZ £2 OB Ui,
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« "R&l has confirmed that the level of credit enhancement is sufficient for
the AAA level stress resilience of mortgage collateral." (R&= 0| A2

£20| 2|7 YRS AMG AR B2 95 23S =)

© OIS WP 20%° ZUTYB Y M-Fw9| BRS SH A AHo|

<33 20> JHFA MBS 2822 % |

1. OUTLINE OF THE ISSUE
The rating is for the Secured Pass-through Bonds (JHF MBS) issued by Japan Housing Finance Agency
(JHF).

0%

2. CREDIT RATING

INSTRUMENT NAME Japan Housing Finance Agency Secured Pass-through Bonds No.227

RATING ACTION Assignment of a rating
R&I RATING(Prelim) Long-term Issue Rating .~ AAA
NOTE The rating is an assessment of the probability that the principal of JHF MBS

or Trust Beneficial Interest (in the event JHF MBS is extinguished) will be
fully redeemed by the maturity date and the interest/trust interest will be
paid timely.(*)

* The press release to be issued for a formal rating will state whether the level of credit enhancement is sufficient for
the AAA level stress resilience of mortgage collateral.

3. ABOUT INSTRUMENT

ISSUER Japan Housing Finance Agency | UNDERLYING | Entrusted mortgage loans
ASSET
Date of
INSTRUMENT AMOUNT o | sce Redemp- | coupon
NAME (CURRENCY) Ratio Sched. Maturity Method Type/Rate
Legal Maturity

JapanHousingFinance | Tobedetermined sothat 26.3% Mar 26, 2026 = Fixed
Agency Seaired Sty — - -
%m | o Apr 10, 2061

263%or higher (309bn.

yenoriower) (JPY)

Z: 1) S&PX= JHF series N0.227 RMBSO|| Claff ‘AAA (sfyE Eo3He.

2) 269k HlEY DE 25% O M-2&Q| ARE S5 MEEUH|E0| 25% LHQIY.
At&: Rating and Investment Information, Inc. (2025, March 12) Assignment of a rating (formal):
Japan Housing Finance Agency secured pass-through bonds No. 92: AAA [News release].

H: AAA, AA+, AA, AA-, A+, 2 AAARL A+&= 4 notch 20|

[
(Va)
Q0
o
r>=
o
on
il
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M JHFAY}I O|X3™ X3l |2|Z0|X|AXHH(secured pass-through
bonds) HEHS| REAFHUS TSt A2 TR BAH XSRS
| &

o
0| LIERIE B JHFA 4180 2t 2SS 5P| HEH

rﬂ

¢ JHFAE= defaulted loanO CHSH Al E HEto|DZ2 dA|SH SAlof
Ho YrM(event trigger) Al AOM £oAZHoZ MEG|= A
E3E sl AS.

JHFAS] E& MBS 2AMOl= JHF bearing the burden of credit risks of
defaulted loansE 85t /USLE, SA|0| X|Z20[aH L zHRZO0| A
HHOM pelZHez2 SHO HA HAHO| HHES HA|

¢ w3 Y2 IZLYI0| JF BIS FABISO CHE YRS 10%S
9sl 27t AZRB0| TaleA| P HEUE HABD YS9,

<32 21> JHFA MBS 253 T2k Event Trigger o2t
Under normal circumstances After Beneficiary Certificate Trigger Events

F I at 35 ® 3Loans directly paid to the trust bank " Trust bank
of JHF E;’";":"“E“ Trust bank o
(Housing housing loans housing loan it o0
___loans B | ™ Trust asset
Private oPaymont for Loans ta
Bortuore financial |purchased foans i 2 Trust asset (DBeneficiary
L *Third party Certificate
institutions X beneficiary Trigger Events
(®Payment of (6Handover money| trust
principal & collected ] r'y
interest J ——]
JHF Monthl ~ 7 ici
MBS Y |[@rssue J1F Moty @estinguishment | & Mo - Bg:ﬁ:'ﬁc;g
«of Bonds = ]
() Paymentof | H ﬁ’n”"f'{i‘“M J;Sr) - ~ ot &_d/_
3 on =
*Third party beneficiary trust principal & L Y paid pursuant to the
= interest ( ) iari beneficiary right. JHF Monthly
whose beneficiary is not a IPNetors JHE issues bonds backed Beneficiaries RS hoidews becoiriaitia
consigner bt a third party by the trust asset(@) | (Investors) absolute holder of the

beneficiary certificate
Beneficiary Certificate Trigger Events

1. The successor of JHF Monthly MBS obligation is not determined by the act, and the dissolution of JHF is enforced by the act and JHF is dissolved by this act.

2. An act is enacted to designate as the successor of JHF Monthly MBS obligation a joint stock corporation (kabusiki kaisha) or a legal entity to which application of the Corporate
Reorganization Act or other similar bankruptey proceedings is legally permitted, and JHF is dissolved by such act.

3. An act is enacted to designate as JHF Monthly MBS obligor a joint stock corporation or a legal entity to which application of the Corporate Reorganization Act or other similar bankruptcy
proceedings is legally permitted, and JHF MBS obligor becomes such legal entity.

4, JHF fails to fulfill its payment obligation under JHF Monthly MBS or other bond issued or assumed by JHF on the day such obligation is due and such condition is not cured within 7 days.

® JHF Monthly MBS is an asset-backed Agency bond

= Prior to the Beneficiary Certificate Trigger Event, JHF is responsible for all principal and interest payments backed by its high
credit. After the Beneficiary Certificate Trigger Event, JHF Monthly MBS is no longer a Agency bond but converted to a
beneficiary certificate

® The risk weight of the Agency bonds under BIS regulations (Basel standardized approach) is 10 percent according to Japanese
FSA

=-

2: 1) beneficiary certificate trlgger events: JHFA ittt & &2 FA| BA{, DA} CHARIZ9|
o|F &, AgEs L P20l 55 FAl

Atz JHFA(2025)

e OECD =22t &zl2tz 2|24

4) HHE 1 2 IR | Cisll {22 0% S ern-
H2 0~150%2 «&S2E —1%3#1 91%. SEA[2E B2 LHOIM =2 =240 CHH

%]117'-7|3'_|-

sB
Me 0%7t 48 Y
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O™ JHFA?F ®alSt=  Secured Pass-through MBSE
AAHOZ XN TIHAAIZO| o sE MBHAS S

MEAHEES HESE XY,
Ch trigger event O|F JHFAQ| &lz2|Z Z|ZoRE= AEEH FARAPL
MEZIAL ZtH|o] A2 S3f A22US HES '.: 122 Mgz

Cl
MOjHOR 52 AIgHYHIZ0| Wo| T AR

-\EI

* the rights under JHF Monthly MBS shall be extinguished: JHFS| 22 Q|2 AH

* sole credit of the trust asset: FARA[Q| 4=l 2|2 22 AEHE

-

-

CiEHH0M S02s Helg2=2 kY
2= a8dsdmFSAE =3 2 =7t AgES 7180 oAM= BIS
A71E2] 0% HEStH, JHFA MBSO thsiM= BIS A&71E2 10% £0

2 Alg Ig(CE ratio)2 {EEZ0|
3o EEZH_&l B dH(bankruptcy

wS JHFAL FEHTECEE MERHMO| AMS BaZ Yo 4HY
014 QK| Al BAXIMINY FHES £1 YU

24l MBSQ| HEls A AP 47HE oYY BF TEAMIS
SHHZE7L D QUSHO] AMAHES &b cleanAtEfZ 223,

O2i3t SUMANABuyou)s SAR ZHOIAE HAREEH Z7|ME
THsM0| EIZIE BHASH Ofzfa MAA SAZA THYS MERpAL)
SSHAS HESCH: Mol WY ASWINM 3 W=
28

=29 MEBIIAIRL S&P7E JHF2l MBSO 'AAA (sf)' 22 FOstBAM, 1 M 27 F otLiz
AEF Zo| 471 I (Eliminate/Withdrawal)'S LI5S, S5 LWoteAlo] HE E= 7|Hto| o}
Lzt MEF 72 WOoM d¥A AEAHAE 5 FY¥A FGItE v 204,
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2l 22> JHFA Trust Loan Pool's Cancellation Method

Trust asset
MERERES The soundness of the trust asset

JHF canceliation [RESEICHIERS [Fivesiars is mamtalm_ed at all t_lr_nes before
. etc. the Beneficiary Certificate
Trigger Events

Prepayment

(Q4) How are MBS treated when housing loans default?

(A4)

Loans that are delinquent by up to three months in the trust pool are not regarded as "defaulted" loans. Such loans are treated as if the principal
and interests are paid as scheduled and the timely payments of principal and interest will be made by JHF to the investors.

In the case of loans past due four months or longer:

1) For Monthly MBS (issued from April 2007), such "defaulted" loans in the trust pool will be subject to full prepayment of principal and interest,

and dissolved from the trust pool.
2) For Monthly MBS (issued before April 2007) and S-series MBS, such "defaulted" loans in the trust pool will be replaced with sound loans.

X2 JHFA(2025)

AEXOo=Z JHFA MBS&= secured Pass-Through fLZE [|B2
YHSHO| RY AUZSE0 Uieh =+ ZEH(conduit) 22T |5
M| ZOHFA)S  40E OlLiel CHAERE, ddA LMUBHES
FE5IH o|20fl= AMMOIUS So APE + U= tirE &d R4
S At

Pass-through 120|928 Z4EhZ(Z7|d89Id)2 Rt FH2E 715

m2ol 4E=E YoM Zdstke 28 qorl F thAg s
AHS=E Qlet O12] HIEO| dLiXo= X2 LY.
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® Z7|siel3(prepayment risk): 21512 Al, Al¥32Pt ChgojagRT)
sffsts A9 W 32 MTOIM ChE XfE4R(refinandng bursy
S5, St ZIINBE 2T U2 OB MEOIM Ao
SlO2 28AN Y

Hu

¢ Cfzx|22|d(advance payment risk): S2|4E A, A|Z2E| 452
Qs AAI7t SItotHAM FARAO|A AHE H2lF AFZ2 floH

delizl= AR 2l 5 fsd £ 37t
@ MEL™(credit risk): z2Fe 2YF=O0|(default) 22 7|=AFAHQ
¢e|g Agt ST Al LEr0] EXRRLOf|H| LA E H2|Z2 AlF5t7| {lsh

M ZAo|Zo] J[xEXpLel EqAst ASSECERHE  Op|EE=
2 =X, B 2O =AE TIER

H 02, Y22 Pass-through AX=Z Hiig|oz XpP 2IXe|

— o
MESES JUZ 3Rz Lelixk= 2oltetelds FEOSIK| 6310

.ﬂ'.'"

@ 0|3 GSEse| A%, 2IZt ChE22|RK(servicer)?t CHA|Z 2|F 24 A
SHzoz [ESi 0o Cis iMr|zto] 4830 L AZR|AUS ¢

e 0F2 & 90%E  A2|S0|xAl(Pass-through)2 =2 dHsto 2
ASIQIE S A (FEALANO| B2e

M JlLCk= Pass-through MBSE welisiH, MBSO LHXHEl E0|d2 S
SigSE 222 TPIMECE HMHOIH EXIXIS0| =6k HERQ!
Db |Afst-sPY22| AHAQ! CMB(Canada Mortgage Bond)2 ‘isH

@ NHA MBS= CHA| CMB A= YWallg|n, CMBE HHSIEA| U=
2t pass-through MBSt CHE230| E/Rst=E ZA|

16) WetM FAp2p7F 27|geeld FEE.
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Fa2 ESE ME LRl = AR U HiY 22 A=t @
MAFAl O} ZIH(excess spread)s20| ZTUE Yot
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