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Key characteristics 3
L Total 509.25  101.85%
Asset description 5

Asset analysis 1

Securitisation structure description 12
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Credit strengths

» Excess spread: The trust’s expense and income structure allows for the generation of excess spread that will be available to
cover losses resulting from defaulted receivables. The portfolio yields a weighted average of 13.8%. (See “Securitisation structure
description”)

» Obligor diversification: The transaction is not exposed to high or unusual single obligor defaults, with the largest single obligor
concentration limited to 0.03% of the aggregate portfolio balance. (See “Asset description”)

» Consumer asset finance loans: 65.5% of the portfolio is secured by motor vehicles or other obligor assets, with 60.0% of the pool
being consumer asset finance loans and secured personal loans accounting for 5.5%. Automotive loans have historically suffered
lower defaults and losses than unsecured personal loans. (See “Asset description”)

Credit challenges

» Limited historical data: NFG began originating personal loans in 2013, with significant origination growth beginning in 2017. NFG
started originating secured personal loans from 2016 and consumer asset finance loans from 2022. NFG's portfolio performance
history does not cover a period of significant economic stress. The static loss data used for our extrapolation analysis reflects
NFG's short origination history, particularly for NFG's consumer asset finance loans. To address this limited data, we have overlaid
additional stresses into our default assumptions to account for the limited data. (See “Asset analysis”)

» Class A-X notes: Class A-X is repaid through a scheduled amortisation profile. These notes are not collateralised and are repaid
through the income waterfall only. The class A-X notes also benefit from access to principal draw. Further, these notes interest and
scheduled principal payments are senior in the waterfall and repaid from income proceeds, which will reduce the availability of
excess spread for other notes. As a result, the amount of excess spread, and, in certain scenarios, principal, available to mezzanine
and junior notes is lower than for comparable structures. The Class A-X notes are also sensitive to very high prepayment rates,
which could see the underlying asset portfolio repay in full before the notes have fully amortised in February 2028. If the deal is
called by the sponsor before repayment of the Class A-X Notes under the amortisation schedule, the Class A-X Notes will be made
whole and repaid in full. (See “Securitisation structure analysis”)

» Pro rata amortisation/performance triggers: All notes, excluding Class A-X and Class G notes, are subject to pro-rata
amortization if specific pro-rata criteria are satisfied. This will lead to reduced credit enhancement of the senior notes in absolute
terms and exposes the senior notes to the risk of loss in the tail-end of the transaction, particularly should the timing of defaults
prove to be backloaded. (See “Securitisation structure description” and “Securitisation structure analysis”)

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.

1 April 2025 NOW Trust 2025-1: New Issue - NOW Finance consumer auto and personal loans ABS transaction
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Key characteristics

Exhibit 2
Asset characteristics

Structured Finance

Receivables (pool as of 12 March 2025)

Receivables:

Australian unsecured personal loans, secured personal loans and consumer asset finance loans (mainly auto

Total securitized portfolio amount (AUD): f;gz)sl,zzo
Length of revolving period: N/A
Number of contracts: 19,696
Average contract balance (AUD): 25,385
Maximum contract balance (AUD): 145,323

Loan concentration:

Top 1: 0.03%
Top 10: 0.28%
Top 20: 0.53%

Weighted average remaining term: 67.6 months
Maximum remaining term: 82 months
Weighted average seasoning: 10.1 months
Weighted average original term: 77.7 months
Weighted average borrower interest rate: 13.8%

Interest basis:

100% fixed rate

Delinquency status:

No loans in arrears greater than 30 days as of pool cut-off date

Historical portfolio performance data

Delinquencies observed:

30-120 days past due delinquencies on NFG's portfolio have historically been in the range of 0.8%-3.7% since
2015 and were 1.5% as at December 2024

Mean default rate observed (extrapolated)*: 5.61%
Mean default rate assumed (stressed): 5.10%
Recovery rate observed: 15.62%
Recovery rate assumed (stressed): 18.00%
Portfolio credit enhancement: 23.00%

Transaction parties

Seller:

NF Finco 2 Pty Ltd

Disposing Trustees:

WCF Warehouse Trust 2018-1
NOW Warehouse Trust 2022-1
WCF Auto Warehouse Trust 2023-1

Originator:

NFG

Servicer:

NFG

Backup servicer:

AMAL Asset Management Ltd (AMAL, unrated)

* Mean default rate observed on the unsecured and secured personal loan historical data, given the limited recovery history from the consumer asset finance loans. The recovery rate
assumed is a mixture between the personal loans and consumer asset finance sub-pools.

Sources: NFG and Moody's Ratings

1 April 2025
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Exhibit 3
Securitisation structure characteristics

Structured Finance

Credit enhancement, liquidity and hedging

Credit enhancement:

» Excess spread
» Subordination of the notes
» Amortisation ledger

Form of liquidity:

» Principal draw
» Liquidity facility of 1.5% of the balance of the notes, subject to a floor of AUD 0.80 million

Number of interest payments covered by liquidity facility:

Sufficient to cover around 2.9 months of stressed expense and interest payments at the
indicative cost of funds at issuance

Notes interest payments:

» Monthly in arrears on each payment date

Notes principal payments:

» Pass-through on each payment date

Notes payment dates:

» The 14th of each month
» First payment date: 14 May 2025

Hedging arrangements:

» Interest rate swap

Transaction Parties

Issuer/trustee:

Perpetual Corporate Trust Limited in its capacity as trustee of the NOW Trust 2025-1

Trust manager:

NFG

Security trustee: P.T. Limited

Collection account bank: National Australia Bank Limited (NAB, Aa2/P-1/Aal(cr)/P-1(cr))
Interest rate swap counterparty: NAB

Liquidity facility provider: NAB

Lead managers: NAB

Societe Generale (SG, A1/P-1/Al(cr)/P-1(cr))
ING Bank N.V., Singapore Branch (ING, Aa3/P-1/Aa3(cr)/P-1(cr))

Sources: NFG and Moody's Ratings

1 April 2025
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Asset description

Structured Finance

The portfolio consists of Australian unsecured personal loans, secured personal loans and consumer asset finance loans originated by
NFG. We based our asset analysis on factors including historical performance data, pool characteristics, and originator and servicer

quality.

Assets at definitive rating (pool as of 12 March 2025)
We assessed the collateral pool as of the pool cut-off date.

The weighted average remaining term of the portfolio is 67.6 months. The weighted average seasoning of the initial portfolio is 10.1

months.

All loans are fully amortising. The receivables are either unsecured or secured. The weighted average interest rate of the portfolio is
13.8%, with interest rates up to a maximum of 25.5%. The number of receivables is 19,696. The portfolio is very granular, with the
10-largest obligors accounting for 0.28% of the total portfolio balance. The obligors are also geographically well diversified across
Australia, although there is some overexposure to Queensland. Of the borrowers, 89.3% have a Equifax CCR Score of 600 or above.

Exhibits 4-17 summarise the pool characteristics.

Exhibit 4
Portfolio breakdown by loan type
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Sources: NFG and Moody's Ratings

Exhibit 6

Interest rate distribution - personal loans
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1 April 2025

Exhibit 5
Portfolio breakdown geographical distribution
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Sources: NFG and Moody's Ratings

Exhibit 7
Interest rate distribution - consumer asset finance loans
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Exhibit 8
Portfolio breakdown by outstanding principal balance
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Sources: NFG and Moody's Ratings
Exhibit 10
Portfolio seasoning distribution (in years)
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Sources: NFG and Moody's Ratings

Exhibit 12
Consumer asset finance breakdown by asset age at origination
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Sources: NFG and Moody's Ratings

1 April 2025

Structured Finance

Exhibit 9
Consumer asset finance breakdown by security type

Boat Horse Float  Tyajler
0.1%

1.1% 0.5%

RN

Caravan ‘
11.3% |

Vehicle
87.0%

Source: NFG and Moody's Ratings

Exhibit 11
Portfolio breakdown by Equifax CCR Score
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Sources: NFG and Moody's Ratings

Exhibit 13
Consumer asset finance breakdown by balloon loans (as % of
balance)
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Sources: NFG and Moody's Ratings
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Exhibit 14 Exhibit 15
Portfolio breakdown by borrower age Portfolio secured versus unsecured
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Sources: NFG and Moody's Ratings

Exhibit 16 Exhibit 17
Portfolio breakdown by employment type Consumer asset finance breakdown by top 10 manufacturers
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Eligibility criteria
At closing, all receivables must comply with, among others, the following eligibility criteria:

» The receivable is governed by laws of an Australian state or territory.
» The receivable is denominated and payable only in Australian dollars.
» The receivable has an obligor that is an Australian citizen or a permanent resident.

» At the time the receivable was entered into, the receivable and the related documents complied in all material respects with all
applicable laws, including consumer credit laws.

» As of the cutoff date, the receivable is not in arrears by more than 30 days.

» The receivable is legal, valid, binding and enforceable in accordance with its term against the relevant obligor, subject to equitable
principles and laws relating to insolvency and creditors' rights generally.

» The receivable is not subject to any material litigation or claim that has a significant risk of being adversely determined.

1 April 2025 NOW Trust 2025-1: New Issue - NOW Finance consumer auto and personal loans ABS transaction
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» If the receivable is a loan secured by a related security that is a security interest for the purposes of the PPSA, such security interest
has been perfected by registration on the PPS Register.

» The receivable requires the obligor to make payments by direct debit, which will amortise the principal balance to zero.

» No payments in respect of the receivable have been rescheduled to avoid breach of the contract by the obligor other than in
accordance with the Credit Procedures and Servicing Guidelines.

» As at the cutoff date, the receivable has a remaining term that does not exceed 84 months.
» At the time the receivable was originated, the obligor in respect of that receivable had an Equifax Score of at least 400.

» Outstanding principal balance of the receivable is not more than AUD50,000 and not more than AUD150,000 for unsecured
receivable and secured receivable, respectively.

» Immediately following the assignment of the receivable to the trustee, the receivable will not be subject to any right of rescission,
set-off, counterclaim or similar defence.

» At the time the receivable was originated, the originator did not receive any notice of the insolvency or bankruptcy of the obligor in
respect of the receivable.

» Inrespect of a receivable that is secured over assets: subject to the applicable laws and consumer codes, it obliges the obligor to
make payments even if the asset is damaged or has defects; it requires the obligor to keep the assets in good repair at its own
expense; and it requires the obligor to insure the assets for the full insurable value, provided that this criterion only applies where a
commercially reasonable insurance policy is reasonably available.

Originator
Now Finance Group Pty Ltd (“NFG") is a private company headquartered in Melbourne, Australia. It is wholly owned by Now Finance
Group Holdings Limited and operates under its registered trademark NOW FINANCE.

NFG began originating personal loans in 2013 focusing on unsecured personal lending before commencing secured personal loans
lending in 2016 and consumer asset finance lending in 2022. NFG distributes its consumer loan products nationally via finance brokers,
through its direct-to-customer channel and through partnerships.

This transaction is NFG's sixth term ABS transaction.

Exhibit 18
Originator background

NFG

Date of operations review: Oct-24

Rating: Unrated

Ownership structure: Now Finance Group Pty Ltd (“NFG”) is a private company, wholly owned by Now Finance Group Holdings Limited.
Loan book size: AUDL1.3 billion, as at December 2024

% of total book securitized: Close to all receivables are securitized by the business

% of transaction retained: 6.1%

Sources: NFG and Moody's Ratings

Servicer
The originator, NFG, also acts as the servicer. There is a warm backup servicing plan in place with AMAL. Upon the termination of the
servicer, AMAL will take over the servicing role in accordance with the backup servicing plan and the standby servicing deed.

1 April 2025 NOW Trust 2025-1: New Issue - NOW Finance consumer auto and personal loans ABS transaction
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Exhibit 19

Servicer background

NFG

Rating: Unrated

Total number of receivables serviced: 55,000 as at December 2024

Number of staff: 177

Servicer assessment: Experienced servicer of consumer receivables
Strength of back-up servicer arrangement: A warm standby servicing arrangement is in place
Back-up servicer and its rating: AMAL, unrated

Sources: NFG and Moody's Ratings

Historical performance data

Delinquencies on the orginator's total loan portfolio are relatively stable and were within 0.8% - 3.7% since 2015. As of December
2024, 30-120 day arrears on the originator's overall portfolio and consumer asset finance portfolio were at 1.5% and 1.0% respectively.

Exhibit 20
NFG portfolio arrears performance
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Exhibit 21
NFG consumer asset finance arrears performance
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The below charts show the historical gross and net loss performance for NFG's personal loan portfolio since 2013. Our analysis was
based on vintages Q1 2016 to Q4 2024, we have excluded other vintages either on account of insufficient observations (no or low
actual losses for these vintages as yet) or on account of being less representative because due to obligor demographics.

1 April 2025 NOW Trust 2025-1: New Issue - NOW Finance consumer auto and personal loans ABS transaction
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NFG introduced rate-for-risk in early 2016 and secured personal loans in early 2016. The introduction of rate-for-risk saw continued
improvement in the average credit score of borrowers and static losses from 2016 onwards demonstrate an improvement in
performance, albeit the more recent, better performing origination vintages have not yet fully completed their life cycles and additional
losses can be expected before their maturity.

Exhibit 22
Historical NFG personal loan gross loss performance
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Exhibit 23
Historical NFG personal loan net loss performance
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NFG started originating consumer asset finance loans in 2022. The chart below shows the gross loss performance for NFG's consumer
asset finance portfolio to date.

1 April 2025 NOW Trust 2025-1: New Issue - NOW Finance consumer auto and personal loans ABS transaction
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Exhibit 24
Historical NFG consumer asset finance gross loss performance
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Static pool
NOW Trust 2025-1 is a static structure. There can be no substitution of the assets after the closing date.

Asset analysis
We based our asset analysis on factors including historical performance data, pool characteristics, and originator and servicer quality.

Primary asset analysis

Default distribution

The first step in the rating analysis is to define a default distribution for the pool of loans to be securitised. Because of the large number
of loans, we use a continuous distribution to approximate the default distribution, the lognormal distribution.

Two main parameters determine the shape of the default distribution: the mean default and the portfolio credit enhancement (PCE).
The mean default captures our expectations of performance considering the current economic outlook, while the PCE captures the
loss we expect the portfolio to suffer in the event of a severe recession. We generally derive these parameters from historical data. We
may make adjustments based on further analytical elements, such as performance trends, differences in the portfolio composition or
changes in servicing practices, among others.

Determination of default rate and portfolio credit enhancement (PCE)

Our base case assumption are a mean default rate assumption of 51% and PCE assumption of 23.00%. We individually examine the
consumer asset finance loans and personal loans, subsequently integrating their defaults rates, PCE as well as recovery rates through a
weighted average calculation.

We have estimated these parameters on the basis of historical default data provided to us, including the performance of comparable
receivables in the market, as well as qualitative analysis, focusing on portfolio characteristics and the current economic environment
in Australia. Given the limited historical data available for NFG, we have overlaid additional stresses into our default assumptions to
account for the limited data.

The assumed mean default rate of 5.1% is adjusted compared with the extrapolated mean default rate of 5.61%. The difference
between the actual and assumed default rate is in part explained by the addition of several stressed curves (for example, average
default rate multiplied by three) to address the limited historical loss data on NFG's portfolio.

The PCE has been defined following analysis of the data variability, as well as by benchmarking this portfolio with past and similar
transactions. Factors that affect the potential variability of a pool's credit losses are: (i) historical data variability, (i) quantity, quality
and relevance of historical performance data, (iii) originator quality, (iii) servicer quality, (iv) certain pool characteristics, such as asset
concentration, and (v) structural features.

1 April 2025 NOW Trust 2025-1: New Issue - NOW Finance consumer auto and personal loans ABS transaction
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Key modeling assumptions
Exhibit below describes our key modeling assumptions.

Exhibit 25
Key modeling assumptions

NOW Trust 2025-1

Default distribution: Lognormal

Mean default: 5.10% (actual extrapolated = 5.61%)

Default definition: 4 months

Portfolio credit enhancement: 23.0%

Timing of default curve: Sine curve: 4-17-50

Recovery: 18.0%

Recovery lags: 50% in period 3, 50% in period 6

Residual value inputs: N/A

Conditional prepayment rate (CPR): 20.0%

Amortisation profile: Vector, according to the scheduled amortisation of the assets
Fees: 1.00% (stressed), with a floor of AUD 50,000

Source: Moody's Ratings

Comparables

Prior transactions

The NOW Trust 2025-1 transaction is the third transaction with a mix of personal loans and consumer asset finance loans. We
have compared the NOW Trust 2025-1 transaction using the most recent personal loan and automotive loan transactions from a
comparable non-bank lender.

For detailed pool and structural comparisons, refer to Appendix 1.

Additional asset analysis

Recovery rate assumption and debt sales

Of all new consumer loans, 65.5% are secured and the remainder are on an unsecured basis. NFG will typically sell personal loan
receivables at around 120 days past due once written off. NFG will undertake enforcement of consumer asset finance loans, with the
subsequent repossession and remarketing of assets, prior to transferring any balances to third-party debt buyers. All eligible charged off
loans are sold to a member of NFG's panel of debt buyers.

Through a combination of recoveries and debt sales, NFG has achieved a historical recovery rate of 15.6% for its personal loans
products. There is limited data for the recoveries on its relatively new consumer asset finance product. For NOW Trust 2025-1, the
servicer will continue with debt sales, with the proceeds of these sales flowing through to the trust as recoveries.

Securitisation structure description

NOW Trust 2025-1 is a bankruptcy-remote trust established in accordance with the master trust deed entered into by the trustee and
the manager. The deed provides for the creation of a series of separate and distinct trusts, whose terms and conditions are governed
by their respective transaction documents. The assets of each trust are segregated from the assets of any other trust and can only be
available to meet the liabilities incurred by the trustee in respect of that trust.

This transaction is a cash securitisation of consumer loans extended to obligors located in Australia. The receivables are either
unsecured or secured (primarily by motor vehicles). As part of our rating analysis, we modeled the bond structure and the cash flow
waterfall to assess the amount of credit enhancement supporting each class of rated securities. We also analysed the priority of
payments, bankruptcy remoteness, true sale and other structural issues.

The trust has issued eight classes of notes to purchase the portfolio. Principal collections will be at first distributed sequentially. If
the pro rata paydown test (as described below) is satisfied, all rated notes (except the Class A-X notes) may be able to participate in
proportional principal collections distribution.

12 1 April 2025 NOW Trust 2025-1: New Issue - NOW Finance consumer auto and personal loans ABS transaction
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Structural diagram
Exhibit below is a structural diagram illustrating the relationships between the transaction parties and noteholders.

Exhibit 26
Structural diagram
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l |
Collections account Liquidity facility provider Interest rate swap provider
NAB NAB NAB

Sources: Transaction documents and Moody's Ratings

Detailed description of the structure
Key structural features of the transaction are detailed below. For detailed structural comparisons, refer to Appendix 1.

Credit enhancement
The Class A, B, C, D, E and F notes are supported by 18.5%, 121%, 8.1%, 6.2%, 1.7% and 1.2% subordination, respectively. Any excess
spread, to the extent available, also provides credit enhancement.

Allocation of payments
income waterfall

On each monthly payment date, the issuer's available income funds (that is, interest and fees received from the portfolio, recoveries
from losses, interest and investment proceeds from the issuer transaction account and the collection account, liquidity, and principal
draws) will be applied in the following simplified order of priority:

1. Payment of AUDT1 to the unit holders;
2. Tax payable;
3. Senior fees and expenses;

4. Pari passu, net amount payable to the liquidity facility provider and to the hedge provider (excluding any break costs where the
hedge provider is the defaulting party);

5. Payment to the liquidity facility provider of any outstanding liquidity facility draws;
6.  Pari passu Class A and Class A-X notes interest;

7. Pari passu and rateably to the Class A-X noteholders, up to an amount equal to the available Class A-X note principal amount for
that payment date until the invested amount of the Class A-X notes is reduced to zero;

8. Class B note interest;

9. Class C note interest;
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10. Class D note interest;

1. Class E note interest;

12. Class F note interest;

13. Reimbursement of principal draws;

14. Payment to the principal collections of an amount equal to any losses during the collection period;

15. To total available principal up to an amount equal to any carry-over charge-offs outstanding from any previous payment date;

16. To the Class A-X noteholders up to the Class A-X note turbo amount, until the aggregate invested amount of the Class A-X notes
has been reduced to zero;

17. Any break costs to the interest rate swap provider;
18. Pari passu and ratably:
a.  liquidity facility provider (if any)
b.  Anyindemnity amount payable to the dealers;

19. If an amortisation event is subsisting, pay the amortisation amount to the total available principal and credit an equal amount to
the amortisation ledger;

20. Class G note interest;
21. Allocate the tax shortfall to the tax account;
22. Allocate the tax amount to the tax account;

23. Excess income to the beneficiary.

Available Class A-X note principal amount
In respect of that payment date, the lesser of:

1. The scheduled Class A-X note principal amount and any unpaid Class A-X note principal amount in respect of a previous payment
date; and

2. The amount available at item 7 in the income waterfall above.

Class A-X note turbo amount
In respect of that payment date, the lesser of:
1. The amount equal to:
a. Ax10%
i.  where A =the amount available at item 16 in the income waterfall above; and

2. The aggregate invested amount of the Class A-X notes on that Payment Date (taking into any repayments made at item 7 in the
income waterfall above).

The principal repayment of the Class A-X notes is accelerated by the Class A-X note turbo amount payments, which reduces the
balance of the invested amount of the Class A-X notes.

Required payments
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On each monthly payment date, the required payments will be up to and including interest payments on the Class F notes (item 12 in
the income waterfall above). However, for any note other than Class A notes, a note interest payment stops being a required payment,
if the note has more than 5% unreimbursed charge-offs.

Interest on the notes
Interest on all notes will be calculated and payable in arrears, based on the invested amount of the notes.

No interest will accrue on any notes, if the note has been charged off in full. The Class A-X note stops accruing interest if the stated
amount of the Class A notes is zero. Therefore, interest on the Class A-X notes is only payable while the Class A note remains
outstanding.

Principal waterfall
On each payment date, principal collections will be applied in the following order of priority:
1. Principal draws
2. Next:
a. If the pro rata criteria is not satisfied, in the following order of priority:
i.  Class A notes
ii. Class B notes
iii. ~ Class C notes
iv. Class D notes
v.  Class E notes
vi. Class F notes
b.  If the pro rata criteria is satisfied, in the following order of priority:
i.  Pari passu and ratably all remaining principal to Class A, Class B, Class C, Class D, Class E and Class F notes
3. Class G notes

4. Toward payment to the unit holders of the balance remaining.

Pro rata criteria

The pro rata criteria is satisfied if:

1. The credit enhancement of the Class A notes (excluding the Class A-X notes) is at least 26.0%;
2. The percentage of loans that are greater than 60 days in arrears is less than 4.0%;

3.  Cumulative losses are less than 7.5%;

4. There are no unreimbursed charge-offs against any of the notes;

5. There are no unreimbursed principal draws; and

6. The first call option date has not occurred as at that time.

Allocation of charge-offs

Principal charge-offs will be applied in the following order of priority:
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1. Amortisation ledger
2. Class G notes
3. Class F notes
4. Class E notes
5. Class D notes
6. Class C notes
7. Class B notes

8. Class A notes

Call option date and step-up margin

The trustee may redeem all classes of notes on any payment date on or after the payment date in which the aggregate invested
amount of all notes (excluding Class A-X notes) is less than 20% of the aggregate initial invested amount of all notes.

A step-up margin of 0.25% applies to the Class A note from and including the first possible call option date.

Excess spread

The transaction benefits from excess spread (implicit portfolio yield, net of the swap rate, coupon on the notes, and senior fees and
expenses), which represents the first layer of credit enhancement to the rated notes. The excess spread may vary depending on the
portfolio amortisation and prepayments, final cost structure, and the incidence and timing of any defaults.

Liquidity

Principal draw

The first source of liquidity is the ability of the issuer to use principal collections (principal draw) to meet interest payment shortfalls on

the required payments. Any principal draws must be reimbursed on subsequent payment dates in accordance with the income waterfall
above.

Liquidity facility

The next source of liquidity is the liquidity facility provided by NAB. The liquidity facility will be available in instances where trust
income and principal collections are insufficient to meet the required payments. On any payment date, the available liquidity facility is
subject to a liquidity facility limit, equal to the lesser of:

» 1.5% of the aggregate invested amount of all the notes (including the Class A-X notes), subject to a floor of AUD0.80 million;

» the amount agreed from time to time in writing by the liquidity facility provider and the manager (in respect of which a rating
notification has been given);

» the amount (if any) to which the liquidity limit has been reduced at that time; and

» the outstanding balance of receivables that are not greater than 90 days past due.

Any draws from the liquidity facility will be reimbursed on subsequent payment dates in accordance with the income waterfall above.

Interest rate mismatch risk

At closing, the pool consists of 100% fixed rate assets, whereas the notes are floating rate liabilities. As a result, the issuer is subject
to fixed-floating mismatch (i.e. the risk that the interest rate on the notes will differ from the interest payable on this portion of the
portfolio).
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To mitigate the fixed-floating rate mismatch, the issuer has entered into swap agreements with NAB with a scheduled amortisation
profile. Swap linkage has no present impact on the ratings of the notes. This is based on the current counterparty risk assessment of
the swap provider, NAB (Aa2/P-1/Aal(cr)/P-1(cr)) and the requirement to post collateral if its counterparty risk assessment falls below
A3(cr). NAB is also required to use commercially reasonable efforts to either arrange a novation or guarantee from an A3(cr) or higher
rated entity if its risk assessment falls below Baal(cr).

The notional balance of the swap will follow a schedule based on amortisation of the rated notes assuming certain prepayments. If the
actual repayment of the rated notes deviates from the schedule, the notes may become over-hedged or under-hedged, which, also
depending on the movement of BBSW, may reduce the available income of the trust. In our analysis, we have considered the impact on
the portfolio yield in various prepayment scenarios, together with various movements in BBSW relative to the swap rate.

Asset transfer risk/true sale

The disposing trustee sells the receivables to the trust by way of equitable assignment. The seller retains the legal ownership of the
receivables, and NFG (as servicer) will be responsible for the day-to-day servicing of the receivables and will carry out enforcement
action, as necessary, on behalf of the trust.

The trustee holds an equitable interest in the receivables until a title perfection event occurs, upon which it is required to perfect its
legal title to the loans.

NOW Trust 2025-1 title perfection events include the insolvency of NFG. Following a title perfection event, the trustee must take all
necessary steps to perfect legal title to the loans, including notifying all borrowers in writing of the sale and where they should make
future payments, taking possession of all files and registering the transfer of legal ownership of the receivables from the seller. The
trustee may then initiate direct enforcement action against the obligors as necessary.

The trustee has an irrevocable power of attorney from the seller, entitling it to perfect its legal title following the occurrence of a title
perfection event. In addition, the originator and the seller covenant that they will not grant any encumbrance over their interest in the
receivables.

Backup arrangements

The trustee has entered a backup servicing deed with AMAL. The warm standby arrangements includes the backup servicer stepping
into NFG's premises and using its systems and staff to perform the servicing function. All arrangements are covered in the backup
servicing plan. The backup servicing plan is reviewed on an annual basis through a due diligence visit.

Securitisation structure analysis

Primary structural analysis

Once we determine the asset default distribution and recoveries (see “Asset analysis” section above), we use a cash flow model to
assess the structural features of the transaction, including the priority of payments of interest and principal, liquidity, the impact of
portfolio yield, portfolio amortisation and hedging.

Another key input into the cash flow model is the assumption for the timing of losses. The curve is derived from the historical data
provided by NFG.

The sum of the loss experience per note class weighted by the probability of such loss scenario (derived from the lognormal probability
distribution) determines the expected loss on each tranche.

Additionally, we calculate the average life for each class in each loss-rate scenario. The weighted average life of each class of notes is
then calculated as the sum product of the probability of each loss-rate scenario and the corresponding average life in each loss-rate
scenario for a specific class of notes.

The combination of the expected loss and weighted average life for each class of notes is mapped into our rating, based on the
idealised expected loss table, yielding the final rating result assigned to each tranche of the notes.
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Additional structural analysis

Excess spread

We have stressed excess spread by incorporating higher-than-contracted senior fees. We have also taken into consideration the impact
of prepayment and defaults of higher yielding receivables by assuming a lower yield on the portfolio.

Amortisation amount

If an amortisation event is subsisting on any payment date, the amortisation amount under item 19 of the income waterfall above is
applied toward the available principal. With this payment, an equal and offsetting balance is applied to the amortisation ledger, which
can then be used to cover any losses.

An amortisation event is subsisting on any payment date if the payment date falls on or after the first payment date after the call
option date.

The amortisation amount for any payment date is determined as follows:

1. Where an amortisation event is subsisting: (1 - company tax rate) multiplied by the remaining available income at item 19 of the
income waterfall above

2. Otherwise, zero

Interest rate swap counterparty

We have taken into consideration the impact of the linkage to NAB as the interest rate swap provider in the transaction. Given
its Aal(cr) rating, swap linkage has no present rating impact on the notes. This is because the link between the note's ratings and
NAB's ratings as a swap provider is mitigated by an obligation to post cash collateral and novate the swap if the swap provider
has a Counterparty Risk Assessment of below A3(cr) and Baal(cr), respectively. For more information, please see the cross-sector
methodology Moody's Approach to Assessing Counterparty Risks in Structured Finance, published in October 2024.

Cash commingling
The servicer must remit all collections received by it in respect of the trust receivables to the collection account in cleared funds as
soon as possible and in any event within two business days of receipt in cleared funds.

If the bank with which the trust collection account is opened is no longer rated P-1, the trustee must open a bank account with another
P-1 rated bank and transfer the balance of the collection account into this new account.
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ESG considerations
NOW Trust 2025-1's ESG credit impact score is CIS-2

Exhibit 27
ESG credit impact score

C I S 2 Negative Positive
- impact impact
Score I—

ESG considerations do not have a material impact on the current rating.

Source: Moody's Ratings

The ESG CIS of CIS-2 reflects a limited impact from environmental, social and governance factors on the rating. The reference
security for the CIS is the transaction’s senior outstanding rated security, and the rating would not be higher in the absence of ESG
considerations.

Exhibit 28
ESG issuer profile scores

E-2 - S-3 - G-2

Environmental . Social . Governance

Score mmm \A . \A © A

Source: Moody's Ratings

Environmental
The Environmental IPS of E-2 (Neutral-to-Low) reflects low exposure to environmental risks across all categories. Portfolio
diversification and short asset tenors also limit environmental risk.

Social
The Social IPS of S-3 reflects exposure to customer relations risk. The lender's short track record heightens its legal and regulatory risks.

Governance

The Governance IPS of G-2 reflects that the issuer is a special purpose entity that is structured to mitigate governance concerns
pursuant to the contractual terms outlined in the transaction documentation, which also defines roles and responsibilities of
transaction parties. As with this transaction, we assign a G IPS of G-2 to most structured finance transactions, since they are by design
less exposed to governance risks.

19 1 April 2025 NOW Trust 2025-1: New Issue - NOW Finance consumer auto and personal loans ABS transaction



Moody's Ratings Structured Finance

Methodology and monitoring

Methodology
Methodologies used:

Moody's Approach to Rating Consumer Loan-Backed ABS, July 2024 (1411646)

Moody's Global Approach to Rating Auto Loan- and Lease-Backed ABS, August 2024 (1414584)

Monitoring

We will track the performance of the underlying collateral; material developments regarding the originator, servicer and other
participants in the transaction; the amount and form of credit enhancement; and factors that affect the integrity of the legal structure.
The starting point is typically the monitoring of the collateral performance compared with our initial expectations.

The performance metric that we typically track is the then current cumulative default rate for the transaction, which we use, in
combination with the issuer's historical loss experience, to update, when deemed appropriate, our estimate of the ultimate lifetime
default rate and recoveries on the pool of loans. We take into account any material changes in the macroeconomic environment
that could affect the future performance. We then use that updated estimate to assess whether the current ratings assigned to the
transaction are still appropriate based on the credit protection available to investors.

Any changes in the rating of the notes will be publicly announced and disseminated via a press release.

Originator/servicer/cash manager-related triggers

Exhibit 29
Counterparty and structural triggers

NOW Trust 2025-1
Key servicer termination events: » Insolvency
» Payment default
» Breach of obligations under the transaction documents
» Incorrect or misleading representation or warranty
Appointment of backup servicer: » Termination of servicer's appointment

Key trust manager termination events: » Insolvency
» Breach of obligations under the transaction documents
» Incorrect or misleading representation or warranty

Title perfection events: » Originator insolvency
Notification of obligors of true sale: » Upon the occurrence of a title perfection event
Collection sweeping arrangements: » NOW Finance must transfer all collections it receives to the collections account within 2 business days of receipt

Sources: Transaction documents and Moody's Ratings

Originator linkage
NFG acts as the servicer and trust manager. AMAL acts as the backup servicer and NAB acts as the interest rate swap provider and
liquidity facility provider. We assess the degree of linkage as moderate.

Exhibit 30
Counterparty linkages
Counterparty rating triggers Condition Remedies
Interest rate swap counterparty Loss of A3(cr) Post collateral
Loss of Baal(cr) Novate
Collection account bank Loss of A2/P-1 Replace
Liquidity facility Loss of P-1 (cr) Post collateral
Novate

Sources: Transaction documents and Moody's Ratings
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Appendices

Appendix 1: Transaction comparison table

NOW Trust 2025-1 has been compared with NOW Trust 2024-1, Plenti Auto ABS Trust 2025-1, and Plenti PL & Green ABS Trust
2024-2. These transactions have similarities in terms of obligors, contract types and asset types.

In comparison to the other transactions listed above, the following is worth noting:

» The NOW Trust 2025-1 transaction has a mixed loan pool composed of 34.5% unsecured personal loans, 5.5% secured personal
loans, and 60.0% consumer asset finance loans

» The NOW Trust 2025-1 transaction exhibits the weighted average interest rates is at the higher end compared to other comparable
transactions

» The seasoning for NOW Trust 2025-1 transaction is the highest when compared to similar comparable transactions

Exhibit 31
Transaction comparison table

Plenti PL ABS T
Deal name: NOW Trust 2025-1 NOW Trust 2024-1 Plenti Auto ABS Trust 2025-1 ol PL & Green ABS Trust

2024-2
Closing date: 1-Apr-25 3-Jun-24 13-Feb-25 1-Nov-24
Pool cut date: 12-Mar-25 24-May-24 31-Dec-24 30-Sep-24
Originator: NFG NFG Plenti Finance Pty Ltd Plenti Finance Pty Ltd
Captive finance company: No No No No
Servicer: NFG NFG Plenti RE Limited Plenti RE Limited
Pool characteristics:
Total securitized portfolio amount (AUD): 499,981,220 499,905,721 499,998,027 329,999,843
Number of contracts: 19,696 19,010 14,490 22,261
Average contract balance (AUD): 25,385 26,297 34,506 14,824
Maximum contract balance (AUD): 145,323 147,140 148,493 64,995
Weighted average remaining term: 67.6 months 70.5 months 57.2 months 66.4 months
Maximum remaining term: 82 months 84.0 months 84.0 months 120 months
Weighted average seasoning: 10.1 months 6.3 months 9.0 months 3.2 months
Weighted average interest rate: 13.8% 14.3% 9.2% 11.6%
Interest basis: 100% fixed rate 100% fixed rate 100% fixed rate 100% fixed rate
Delinquency status: 0% of loans in arrears 0% of loans in arrears No loans in arrears greater 0% of loans in arrears
greater than 30 days as of  greater than 30 days as of than 30 days as of pool cut- greater than 30 days as of
pool cut-off date pool cut-off date off date pool cut-off date

Sources: NFG, transaction documents and Moody's Ratings
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Transaction comparison table

Structured Finance

Deal name:

NOW Trust 2025-1

NOW Trust 2024-1

Plenti Auto ABS Trust 2025-1

Plenti PL & Green ABS Trust
2024-2

Geographical disribution:

Australian Capital Territory: 0.9% 1.0% 1.5% 1.0%
New South Wales: 24.7% 25.0% 27.6% 25.6%
Northern Territory: 1.2% 1.0% 0.6% 1.1%
Queensland: 29.8% 28.2% 26.2% 27.5%
South Australia: 5.0% 5.0% 5.3% 7.6%
Tasmania: 1.7% 1.7% 1.5% 2.4%
Victoria: 23.7% 22.9% 27.7% 22.4%
Western Australia: 12.9% 15.2% 9.6% 12.4%
Obligor concentration:

Top 1: 0.0% 0.0% 0.0% 0.0%
Top 10: 0.3% 0.3% 0.3% 0.2%
Top 20: 0.5% 0.5% 0.6% 0.4%
Pool composition:

Consumer asset finance / Auto: 60.0% 50.0% 100.0% 0.0%
Unsecured PL: 34.5% 43.7% 0.0% 100.0%
Secured PL: 5.5% 6.3% 0.0% 0.0%
Historical portfolio performance and asset

assumptions:

Mean default rate observed (extrapolated): 5.6% 5.1% 2.1% 4.1%
Mean default rate assumed (stressed): 5.1% 5.5% 3.4% 5.2%
Seasoning adjusted mean default rate: N/A N/A N/A N/A
Recovery rate observed: 11.8% 11.8% 40.6% 25.2%
Recovery rate assumed (stressed): 18.0% 16.3% 33.0% 10.0%
Structural features:

Note payment frequency: Monthly Monthly Monthly Monthly
Length of revolving period: N/A N/A N/A N/A
Subordination to Aaa notes at closing: 18.5% 19.0% 18.0% 23.0%
Liquidity reserve/facility at closing: 1.5% 1.5% 1.5% 1.5%
Liquidity reserve/facility floor (AUD): 800,000 800,000 1,500,000 1,500,000
Interest rate swap: Yes Yes Yes Yes
Basis swap: No No No No
Currency swap: No No No No

Interest accrual shut-off:

Yes. For all notes, interest
will no longer accrue if the
Note is charged-off in full

Yes. For all notes, interest
will no longer accrue if the
Note is charged-off in full

Yes. For all notes, interest
will no longer accrue if the
Note is charged-off in full

Yes. For all notes, interest
will no longer accrue if the
Note is charged-off in full

Principal to pay interest:

Yes for Class A to Class F
notes

Yes for Class A to Class F
Notes

Yes

Yes for Class A to Class F
Notes

Principal to pay interest shut-off:

Yes, principal draw cannot
be used for a note once that
note (except class A and
class A-X notes) has more
than 5% unreimbursed
charge-off

Yes, principal draw cannot
be used for a Note once
that Note (except class A
and class A-X notes) has

Yes, principal draw cannot
be used for a Note once
that Note (except class A
and class A-X notes) has an

more than 5% unreimbursed unreimbursed charge-off

charge-off

Yes - when a note incurs a
charge off

Sources: NFG, transaction documents and Moody s Ratings

1 April 2025

NOW Trust 2025-1: New Issue - NOW Finance consumer auto and personal loans ABS transaction



Moody's Ratings Structured Finance

© 2025 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE

BY MOODY'S (COLLECTIVELY, “MATERIALS") MAY INCLUDE SUCH CURRENT OPINIONS. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT
MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT.

SEE APPLICABLE MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS
ADDRESSED BY MOODY'S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOODY'S MATERIALS
ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK
AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE
EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF
IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT

USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR

WRITTEN CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR
DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,
METHODOLOGY AND/OR MODEL.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED
FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well

as other factors, however, all information contained herein is provided “AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY'S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Materials.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCO"), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay Moody's Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and all MCO entities that issue ratings under the “Moody's Ratings" brand
name (“Moody's Ratings"), also maintain policies and procedures to address the independence of Moody's Ratings' credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody's Investors Service, Inc. and have also
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at ir.moodys.com under the heading “Investor Relations — Corporate Governance —
Charter and Governance Documents - Director and Shareholder Affiliation Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacién de Riesgo S.A., Moody's Local BR Agéncia de Classificacdo de Risco LTDA, Moody's Local MX S.A. de C.V, I.CV.,
Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively, the “Moody's Non-NRSRO CRAs") are all indirectly wholly-owned credit
rating agency subsidiaries of MCO. None of the Moody's Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody's Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY'S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody's credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in
India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in Moody's Ratings Rating Symbols and Definitions): Please note that neither a Second
Party Opinion (“SPO") nor a Net Zero Assessment (“NZA") is a “credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many jurisdictions, including Singapore.
JAPAN: In Japan, development and provision of SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations
applicable to “Credit Rating Business” under the Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green
Bond Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering circular, prospectus or any other documents
submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory
purpose or for any other purpose which is not permitted under relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC" refers to the mainland of the People’s
Republic of China, excluding Hong Kong, Macau and Taiwan.

23 1 April 2025 NOW Trust 2025-1: New Issue - NOW Finance consumer auto and personal loans ABS transaction


https://ir.moodys.com/investor-relations/

Moody's Ratings Structured Finance

REPORT NUMBER 1443260

24 1 April 2025 NOW Trust 2025-1: New Issue - NOW Finance consumer auto and personal loans ABS transaction



Moody's Ratings Structured Finance

CLIENT SERVICES

Americas 1-212-553-1653
Asia Pacific 852-3551-3077
Japan 81-3-5408-4100
EMEA 44-20-7772-5454

25 1 April 2025 NOW Trust 2025-1: New Issue - NOW Finance consumer auto and personal loans ABS transaction



