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Class Rating Type Interest rate Amount (mil. $) Legal final maturity date

A-1 A-1+ (sf) Senior Fixed 272.000 March 15, 2024

A-2 AAA (sf) Senior Fixed 447.000 Feb. 17, 2032

A-3 AAA (sf) Senior Fixed 114.760 Feb. 17, 2032

B AA+ (sf) Subordinate Fixed 16.820 Feb. 17, 2032

C A+ (sf) Subordinate Fixed 24.030 Feb. 17, 2032

Note: This presale report is based on information as of March 8, 2023. The ratings shown are preliminary. This report does not constitute a
recommendation to buy, hold, or sell securities. Subsequent information may result in the assignment of final ratings that differ from the
preliminary ratings.

Profile

Expected closing date March 21, 2023.

Collateral Special unit of beneficial interest in lease contracts and underlying
vehicles.

Origination trust ARI Fleet LT.

Grantor and UTI beneficiary ARI OT.

Transferor ARI Fleet Funding 15 LLC.

Issuer ARI Fleet Lease Trust 2023-A.

Servicer and administrator Automotive Rentals Inc.

Origination trust trustee and UTI beneficiary trustee Wilmington Trust Co.

Owner trustee Wilmington Trust N.A.

Indenture trustee U.S. Bank Trust Co. N.A.

Lead underwriter MUFG Securities Americas Inc.

UTI--Undivided trust interest.
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ARI Fleet Lease Trust Credit Enhancement Summary (%)(i)

Series 2023-A Series 2022-A Series 2021-A Series 2020-A

Initial(ii) Target(iii) Floor(ii) Initial(ii) Target(iii) Floor(ii) Initial(ii) Target(iii) Floor(ii) Initial(ii) Target(iii) Floor(ii)

Class A

Subordination 4.25 N/A 4.25 4.00 N/A 4.00 4.25 N/A 4.25 3.00 N/A 3.00

Overcollateralization(iv) 9.00 14.50 1.10 6.50 13.00 1.10 3.25 6.50 1.10 4.50 10.00 1.40

Cash reserve 0.50 1.25 1.00 0.50 1.25 1.00 0.50 1.25 1.00 0.50 1.25 1.00

Total 13.75 N/A 6.35 11.00 N/A 6.10 8.00 N/A 6.35 8.00 N/A 5.40

Class B

Subordination 2.50 N/A 2.50 2.25 N/A 2.25 1.70 N/A 1.70 -- -- --

Overcollateralization(iv) 9.00 14.50 1.10 6.50 13.00 1.10 3.25 6.50 1.10 4.50 10.00 1.40

Cash reserve 0.50 1.25 1.00 0.50 1.25 1.00 0.50 1.25 1.00 0.50 1.25 1.00

Total 12.00 N/A 4.60 9.25 N/A 4.35 5.45 N/A 3.80 5.00 N/A 2.40

Class C

Overcollateralization(iv) 9.00 14.50 1.10 6.50 13.00 1.10 3.25 6.50 1.10 -- -- --

Cash reserve 0.50 1.25 1.00 0.50 1.25 1.00 0.50 1.25 1.00 -- -- --

Total 9.50 N/A 2.10 7.00 N/A 2.10 3.75 N/A 2.10 -- -- --

(i)Excludes the excess spread credit enhancement (including additional yield from management and other fees), estimated (on an expected, unstressed basis) of -0.30%, 2.62%, and
2.38% (post pricing) per year, respectively, for series 2022-A, 2021-A, and 2020-A. For series 2023-A, it is estimated that at closing the excess spread will be negative at -1.04% per year
(pre pricing). Also excludes the yield supplement account. (ii)Percentage of the initial aggregate securitization value. (iii)Percentage of the current aggregate securitization value except
the cash reserve, which is a percent of the initial aggregate securitization value. (iv)Series 2023-A, lesser of 14.50% of the current securitization value and 9.00% of the initial
securitization value. Series 2022-A, lesser of 13.00% of the current securitization value and 6.50% of the initial securitization value. Series 2021-A, lesser of 6.50% of the current
securitization value and 3.25% of the initial securitization value. Series 2020-A, the lesser of 10.00% of the current securitization value and 4.50% of the initial securitization value.
N/A--Not applicable.

Rationale

The preliminary ratings assigned to ARI Fleet Lease Trust 2023-A's asset-backed notes reflect:

- The availability of at least 13.75%, 12.00%, and 9.50% initial hard credit support for the class A,
B, and C notes, respectively. The hard credit support consists of subordination for the class A
and B notes, overcollateralization, and a cash reserve account (not including the yield
supplement account [YSA]).

- Our expectation that, under a zero-loss and zero-prepayment assumption, the reserve fund will
reach its target level of 1.25% of the initial pool balance by the first payment date.

- A floor level of credit enhancement equal to 2.10% of the initial pool balance, comprising the
1.00% floor of the reserve fund and the 1.10% floor for the overcollateralization. The total floor
enhancement is sufficient to cover the net amount of top obligor concentrations throughout the
life of the transaction, assuming amortization of obligors' balances under a zero-loss and
zero-prepayment scenario.

- The transaction's ability to withstand losses consistent with our 'AAA', 'AA', and 'A' cumulative
net loss assumption range of 9.00%-9.50%, 7.00%-7.50%, and 5.00%-5.50%, respectively,
under stressed cash flow modeling scenarios (including stresses on both the excess spread
and administration fees).
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- Our expectation that under a moderate stress scenario, which includes top obligors defaulting,
along with our moderate stress recovery assumption, all else being equal, our ratings will be
within the credit stability limits specified by section A.4 of the Appendix contained in "S&P
Global Ratings Definitions," published Nov. 10, 2021.

- The transaction's negative excess spread at closing and under our stress scenarios, which is
primarily driven by the higher coupons. However, in our cash flow analysis we do not give credit
to the YSA, which is intended to mitigate negative carry risk.

- Our expectation of the timely payments of periodic interest and principal by the final maturity
date according to the transaction documents based on stressed cash flow modeling scenarios,
using assumptions commensurate with the assigned preliminary ratings.

- The characteristics of the amortizing pool being securitized, notably: the relatively short
weighted average remaining terms (approximately 47 months), the weighted average seasoning
of approximately 14 months, that many of the top obligor concentrations exceed 1.50% each,
the high concentration of high-credit-quality corporate and public entities, and that it consists
entirely of open-end lease contracts.

- Automotive Rental Inc.'s (ARI) lengthy servicing experience (over 70 years in business), including
for the 14 prior transactions.

- The transaction's legal structure.

Changes From Series 2022-A

Structure

- The initial hard credit enhancement for classes A, B, and C increased to 13.75%, 12.00%, and
9.50%, respectively, compared to 11.00%, 9.25%, and 7.00%, for series 2022-A.

- The initial and target overcollateralization increased to 9.00% and 14.50% from 6.50% and
13.00%, respectively, while floor overcollateralization remains unchanged at 1.10%.

- Subordination for class A and B increased to 4.25% and 2.50% from 4.00% and 2.25%,
respectively.

- Unstressed excess spread is estimated to be negative at closing in the amount of
approximately (-1.04%) per annum (pre-pricing), compared with -0.30% per annum for 2022-A
post-pricing (see the Credit Enhancement Summary table above). Excess spread is calculated
as the weighted average lease rate less the weighted average coupon less the servicing fee.
(See the YSA section below for additional information on YSA features included in this
transaction).

Collateral composition

- The top five obligor concentrations decreased to 13.95% from 14.55%. We accounted for the
obligor concentrations in our stressed loss levels by considering the notes' rating category, as
well as the obligor's credit profile.

- The concentrations of the top five industries decreased slightly to 22.0% from 24.5%. The top
industry concentration is pharmaceutical manufacturing.
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- The pool's average obligor credit quality is weaker relative to the prior transaction, as the
percentage of leases with investment-grade-rated obligors per S&P Global Ratings decreased
(in some cases we do not rate the top lessees but rate their parent companies), as did the
concentrations in the highest tier of ARI's internal rating scale.

- Fixed-rate leases decreased to 79.9% from 80.5%, resulting in the remaining 20.1% of the pool
being comprised of floating-rate leases. ARI has ceased originating LIBOR-based contracts and
will transition existing contracts to term secured overnight financing rate (SOFR). All the
contracts in the pool will be SOFR-based. Under the contractual fallback language contained in
its fleet leases, ARI has the unilateral right and sole discretion to change the funding
parameters, including the benchmark interest rate, should the original interest rate (LIBOR)
become unavailable.

- The weighted average lease rate increased to 4.42% from 3.12%. The expected weighted
average bond coupons increased as well, contributing to the 2023-A transaction having
negative excess spread at closing (when not accounting for the YSA).

Transaction Overview

This is ARI's 15th amortizing term securitization rated by S&P Global Ratings. The series 2023-A
notes are backed by a diversified pool of vehicle fleet leases to large corporations. Approximately
16% of the pool represents leases with obligors (or parent companies) that have investment-grade
('BBB-' or higher) ratings from S&P Global Ratings. In some cases, we do not rate the top lessees
but rate their parent companies. All of the leases in the series 2023-A pool will be open-end
contracts in which lessees (the obligors in this transaction) are contractually responsible for any
shortfalls (the amount less than the outstanding lease balance) that result from selling the leased
vehicles upon lease expiration.

Legal structure

The vehicles in the series 2023-A pool will be titled in the name of the origination trust, ARI Fleet
LT, a special-purpose entity (SPE) that is consistent with our SPE criteria. ARI OT, ARI Fleet LT's
beneficiary, holds the undivided trust interest in all of ARI Fleet LT's assets (see chart 1).
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Chart 1

The series 2023-A special unit of beneficial interest (SUBI) is the economic interest in the
transaction's vehicles and lease receivables. ARI OT, as the beneficiary of ARI Fleet LT, holds the
series 2023-A SUBI. ARI OT will sell the series 2023-A SUBI to the transferor, ARI Fleet Funding 15
LLC, for cash. ARI Fleet Funding 15 LLC will then sell the series 2023-A SUBI to ARI Fleet Lease
Trust 2023-A, the issuer, for cash and certificates. This entitles ARI Fleet Funding 15 LLC to any
residual cash flows. ARI Fleet Lease Trust 2023-A will issue the notes to investors for cash and
grant a security interest in the series 2023-A SUBI to the indenture trustee for the noteholders'
benefit. ARI will perform all servicing for the series 2023-A transaction.

The issuer will use the cash flows it receives from its interest in the series 2023-A SUBI to pay
principal on the notes. The first payment date is May 15, 2023.

In rating this transaction, we will review the legal matters we believe are relevant to our analysis,
as outlined in our criteria.
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Pension Benefit Guaranty Corp. risk

The series 2023-A leases and leased vehicles are subject to a risk relating to Pension Benefit
Guaranty Corp. (PBGC). PBGC could file a lien against the assets of any member of ARI's controlled
group if the minimum contribution payments to a defined benefit pension plan are not paid as
required by law or an underfunded defined benefit pension plan is terminated. We believe that the
small size of the pension plan relative to the origination trust's assets and the company's
historical ability to keep the plan funded at the appropriate levels protect ARI from a PBGC lien.

Transaction Structure

Structural features of the series 2023-A transaction include the following:

- Overcollateralization will be 9.00% of the initial aggregate securitization value, with a target
that is the lesser of 14.50% of the current aggregate securitization value and 9.00% of the
initial aggregate securitization value. Required overcollateralization target will eventually
amortize once the lesser of the target applies (which occurs in month 15 after closing in a
zero-loss and zero-prepayment scenario) but is subject to a 1.10% of initial floor.

- A cash reserve account that will equal not less than 0.50% of the initial aggregate securitization
value. The cash reserve immediately builds to its target of not less than 1.25% of the initial
aggregate securitization value by the first payment date and remains there until it reduces (as
long as cumulative net losses are less than 2.25%) to 1.00% in October 2023.

- Credit enhancement support in the form of subordination for the class A and B notes.

- The YSA for negative carry (when the costs exceed the yield earned) is funded at closing, and to
be further funded through available funds in item 11 of the payment waterfall, if the sum of the
note coupons and servicing fee exceeds the lease rate on the contract pool.

Floor level of enhancement

The combined floor level of enhancement from overcollateralization and the reserve account is
2.10% of the initial aggregate securitization value. Our analysis considers the number of obligor
defaults (assuming net losses and amortization based on zero-loss and zero-prepayment
assumptions) that can be covered by this floor level of enhancement throughout the transaction's
life. In our view, the number of obligor defaults covered is consistent with the preliminary ratings
on the notes.

Payment Structure

The transaction documents require that the lease payments, the proceeds from vehicle sales, and
related available funds will be used to make the distributions shown in table 1. In addition, the
funds in the reserve account will be available to cover interest shortfalls. Interest and principal are
scheduled to be paid to the notes on each monthly distribution date.
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Table 1

Payment Waterfall

Priority Payment

1 Servicer advance reimbursement.

2 Trustee fees (capped at $300,000 per year for the indenture trustee and the owner trustee, and $150,000
per year for the origination trust trustee).

3 Servicing fee (0.25% annualized).

4 Class A note interest to the class A noteholders, paid pro rata.

5 First-priority principal distributable amount (if the class A notes' outstanding amount exceeds the
securitization value pool balance), paid sequentially.

6 Class B note interest to the class B noteholders.

7 Second-priority principal distributable amount (if the class A and B notes' outstanding amount exceeds the
securitization value pool balance) minus any amount allocated to pay item 5 above, paid sequentially.

8 Class C note interest to the class C noteholders.

9 Third-priority principal distributable amount (if the class A, B, and C notes' outstanding amount exceeds
the securitization value pool balance) minus any amount allocated to pay item 7 above, paid sequentially.

10 To the reserve account until the required amount is reached.

11 To the yield supplement account until the required amount is reached.

12 Apply regular principal distributable amount, paid sequentially, which will equal the change in the pool
balance until the overcollateralization target is met or the floor is reached.

13 Trustee fees not paid in item 2 above.

14 Any other amounts due under the transaction documents.

15 Any remainder to the certificateholders.

YSA

The transaction has a YSA, which the servicer established in the name of the indenture trustee to
mitigate any negative carry associated with the leases. The indenture trustee must make deposits,
to the extent funds are available for such deposits, into the YSA for any 2023-A lease when its
respective lease rate is below the sum of the servicing fee rate, the product of the weighted
average coupons for series 2023-A notes, 100% minus the quotient of the overcollateralization
amount over the aggregate securitization amount, and 4.57429% in the case of the floating-rate
2023-A leases. The YSA is funded at closing to cover the amount of the deficiency as well as on
each applicable distribution date, to the extent funds are available, as per payment priority 11 in
the payment waterfall (see table 1 above).

Managed Portfolio

Similar to other major fleet lessors, ARI's open-end lease portfolio has maintained near-zero gross
and net losses even during the 2008-2009 recession. We believe that this results from the
following key factors:

- Experienced management;

- Conservative underwriting guidelines;
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- Proactive measures for deteriorating customer creditworthiness;

- The high concentration of high-credit-quality corporate and public entities consistent with the
open-end nature of leases;

- The critical-use nature of fleet assets;

- Vehicle depreciation that is matched to expected vehicle use;

- Favorable bankruptcy treatment of fleet-lease assets; and

- The servicer's financial strength.

Thirty-plus-day delinquencies were relatively consistent from 2010-2017, but increased
somewhat since year-end 2018. According to ARI, most of these delinquencies have historically
been administrative rather than credit-related, as the managed portfolio's near-zero gross and
net loss rates over long periods of time demonstrate (i.e., delinquencies do not turn into credit
losses). (See table 2.)

Table 2

Automotive Rentals Inc. Managed Portfolio

Nine months
ended Year ended

2022 2021 2021 2020 2019 2018 2017 2016

Ending leases (mil. $) 5,297 4,556 4,560 4,454 4,657 4,295 3,662 3,624

% of lease-related billing delinquency (leases and services)

31-60 days 2.3 2.1 2.0 2.4 2.2 2.5 1.7 1.6

61-plus days 1.9 1.9 1.9 1.7 1.9 1.3 0.8 0.8

Total delinquencies 4.2 4.0 3.9 4.1 4.1 3.8 2.5 2.4

Gross losses as a % of the ending dollar
amount of leases(i)(ii)

0.01 0.01 0.04 0.01 0.01 0.01 0.00 0.00

Net losses as a % of ending dollar amount of
leases(ii)

0.00 0.01 0.04 0.01 0.01 0.01 0.00 0.00

(i)Gross losses include losses from both lease-related billings and billings for fleet management services. (ii)Annualized.

Surveillance Update

There are currently five ARI Fleet Lease Trust transactions outstanding that we have rated. In June
2022, we reviewed these transactions and, similar to the managed pool loss data, none of the
transactions have experienced any gross losses in any month due to the critical-use nature and
favorable bankruptcy treatment of fleet assets. At the time of the review, we raised two ratings in
the 2021-A transaction to 'AA+ (sf)'and 'AA- (sf)' from 'AA (sf)' and 'A+ (sf)', and affirmed the 'AAA
(sf)' ratings for the nine other tranches under review (see "ARI Fleet Lease Trust Ratings Raised On
Two Classes, Affirmed On Nine From Four Transactions," published June 2, 2022) .
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Pool Analysis

We compared some of the key features of the series 2023-A pool with the series 2018-A, 2018-B,
2019-A, 2020-A, 2021-A, and 2022-A pools (see table 3).

Table 3

ARI Fleet Lease Trust Collateral Characteristics(i)

Series

2023-A 2022-A 2021-A 2020-A 2019-A 2018-B 2018-A

Cutoff date 1/31/2023 1/31/2022 3/31/2021 12/31/2019 4/30/2019 7/31/2018 12/31/2017

Aggregate lease securitization
value (mil. $)

961.114 642.690 667.407 588.273 608.339 591.725 600.479

No. of vehicles/leases 29,446 22,060 28,913 20,976 19,860 18,801 21,322

Average securitization value ($) 32,640 29,134 23,083 28,045 30,631 31,473 28,162

Weighted average lease rate
(% per year)

4.42 3.12 3.40 4.06 3.53 4.41 3.89

Weighted average original term
(months)

61 59 59 55 61 58 59

Weighted average remaining
term (months)

47 42 42 42 50 49 46

Seasoning (months) 14 17 17 12 11 9 12

Total top five industries (%) 22.02 24.5 24.3 18.0 22.0 33.0 25.6

Total top five lessees (%) 13.95 14.5 13.5 8.9 14.8 15.0 15.0

Total top 25 lessees (%) 54.36 54.5 56.2 36.1 58.2 55.6 54.3

Vehicle type (%)

Light-duty trucks and vans 71.3 67.6 68.6 74.3 65.0 63.5 58.4

Cars 1.9 5.5 4.8 5.9 6.1 4.2 6.3

Heavy-duty trucks 9.0 7.7 7.8 5.9 10.7 11.7 13.9

Medium-duty trucks 15.2 17.3 15.2 11.1 16.3 16.8 19.1

Equipment 2.6 2.0 3.7 2.8 2.0 3.9 2.5

Top five state concentrations
(%)(ii)

TX=15.9;
CA=9.2;
FL=5.6;
GA=4.0;
OH=3.7

TX=15.6;
CA=10.3;

FL=6.0;
PA=3.7;
NC=3.6

TX=13.5;
CA=9.1;
FL=6.2;
GA=5.6;
PA=4.5

TX=21.4;
CA=9.1;
PA=4.7;
FL=4.7;
LA=3.0

TX=18.1;
CA=8.9;
FL=6.1;
PA=4.3;
OH=3.3

TX=25.6;
FL=6.7;
CA=5.7;
PA=3.9;
OK=3.4

TX=21.4;
CA=7.3;
FL=5.4;
NY=3.3;
OK=3.3

(i)All percentages, other than the weighted average lease rate, are of the leases' aggregate securitization value. (ii)Where the vehicles are
garaged.

S&P Global Ratings' Cumulative Net Loss Assumptions

Our cumulative net loss assumptions represent the greater of our blended default assumption
and the supplemental largest obligor test, reduced by our recovery assumptions. For the 2023-A
pool, the supplemental largest obligor default test approach is higher and therefore drives our
default assumptions for each rating category.
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These assumptions for the pool consider ARI's exceptional historical loss performance, but they
also account for event risk associated with obligor and industry concentrations in the pool, as well
as the ongoing services provided by fleet leasing companies. Performance could differ from a
near-zero loss scenario if, under a stress scenario, an obligor or servicer goes bankrupt, leading to
either nonpayment or delayed payments from obligors that were no longer receiving the
agreed-upon services for their fleets.

Blended default assumption

We arrived at our blended default assumption for each rating category by combining our
large-obligor default assumption for individual obligors that have concentrations of more than
1.50% of the pool with our default assumption (flow-type losses). For ARI, we derive our flow loss
expectation using a combination of managed portfolio loss performance and obligor bankruptcy
data from the managed pool.

Bankruptcy data for the flow-type loss indicator

The bankruptcy data--the number of accounts that filed for Chapter 7 or Chapter 11 bankruptcy
(even if those leases were ultimately affirmed) and the leases' related book values at the time of
bankruptcy--show that the 2001-2003 recessionary period was more stressful for ARI's portfolio
(and for other portfolios in the large corporate fleet lease sector) than the 2008-2009 recessionary
period. In our view, this was more because of the weak economy's broader effect on the
nonfinancial sector during the 2001-2003 recessionary period than the effect during the more
recent recession.

Stressed recovery rate

ARI has low historical loss rates; therefore, we have limited data on its recovery rates. As a result,
we approximated ARI's historical recovery rates by analyzing the company's vintage vehicle
disposition data from 2002 through 2021 and comparing the vehicles' proceeds with their book
value in the second and third years. Although vehicles are typically put on four- to five-year leases,
most vehicles are returned to the lessor before the leases expire, in years two and three. This
results in lower overall fleet maintenance expenses for the lessees. Accordingly, for our stress
analysis, we focused on historical data for two- and three-year-old vehicles that are returned to
the lessor. We believe this approach provides a suitable proxy of the loss severity that would occur
if obligors defaulted during the same period. We segmented the disposition data by year of vehicle
sales, vehicle type, and sales proceeds as a percentage of the vehicles' book value by disposition
month. Using these data, we then developed base- and stress-case recovery rates.

Our stressed recovery rates considered the following:

- Seasoning (approximately 14 months as of the Jan. 31, 2023, cutoff date) in the series 2023-A
pool. This degree of seasoning suggests that the leased vehicles' market values are closer to
their book values than that of new vehicles, which likely reduces loss severity following obligor
defaults.

- Mix of vehicle types in the pool, differences in expected recoveries, and volatility of recovery
rates by vehicle type. In particular, heavy-duty trucks exhibit generally more volatile disposition
proceeds than other vehicle types.

- Our forward-looking views on auto and light truck recovery values when determining our
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stressed recovery rates.

Our stressed recovery rates of 60% for 'AAA', 63% for 'AA', and 66% for 'A' reflect a significant
haircut to the derived base-case recovery rate.

Qualitative adjustments incorporated into default assumption

In addition to historical data on bankruptcies and managed portfolio losses and assumptions
regarding large-obligor defaults, we also considered in our default assumption the overall credit
quality of the entire pool through underwriting, servicing, a peer comparison of industry mix,
remaining terms, depreciation, and other key pool-level attributes. We accounted for ARI's
historical underwriting performance, the pool's overall credit quality, the overall level of industry
and obligor diversification and concentrations, and our outlook for corporate credit quality.

Cumulative net loss assumptions

Table 4 shows our cumulative net loss assumptions for each of the long-term ratings on the
preliminary rated classes. The primary driver of the lower cumulative net loss range for series
2023-A, relative to 2022-A, is the lower and more uniformly distributed obligor concentrations (see
table 3, above).

Table 4

Cumulative Net Loss Ranges

Preliminary rating category (%)

AAA 9.00-9.50

AA 7.00-7.50

A 5.00-5.50

Cash Flow Modeling Assumptions And Results

Various loss-timing curves

We reviewed cash flow scenarios subject to stressed assumptions that we view as commensurate
with the assigned preliminary ratings on the notes. Because historical losses are near zero, it is
difficult to determine the timing of losses based on the historical performance of ARI Fleet Lease
Trust's transactions; therefore, we considered various loss curves. When considering back-loaded
loss curve assumptions, we also considered the seasoning (14 months) and weighted average
remaining term of the series 2023-A pool. Loss curve timing is adjusted based on seasoning for
the most back-loaded loss curves. For pools with less seasoning than the series 2023-A pool, we
might consider curves with a more back-loaded loss timing. Our break-even cash flow analysis
incorporates a variety of hypothetical loss timing patterns to test the amount of excess spread
(including administrative fees) that could be realized and available to absorb credit losses. In
addition, our break-even cash flow analysis tests whether credit enhancement will be released
back to the originator under various loss timing curves (front-loaded versus back-loaded).
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Floating-rate asset and fixed-coupon assumptions

In this transaction, floating-rate assets tied to one-month term SOFR are unhedged to the
fixed-rate liabilities of the notes. However, we have conservatively assumed the benchmark on
floating-rate leases to be 0% throughout the entirety of the transaction's life for cash flow
modeling purposes, resulting in only giving credit to the margin above the benchmark.

Breakeven results

The cash flows show coverage of our 'AAA', 'AA', and 'A' cumulative net loss assumptions range in
each scenario (see table 5 for a summary of our assumptions and results).

Table 5

Cash Flow Assumptions And Results

Preliminary rating AAA (sf) AAA (sf) AA+ (sf) AA+ (sf) A+ (sf) A+ (sf)

Floating-rate asset
assumption

Down path Down path Down path Down path Down path Down path

Recoveries (%) 60 60 63 63 66 66

Recovery lag
(months)

3 3 3 3 3 3

Voluntary
prepayments (ABS
%)

1.5x prepayment
assumption

curve(i)

1.4 in all
months

1.5x prepayment
assumption

curve(i)

1.4 in all
months

1.5x prepayment
assumption

curve(i)

1.4 in all
months

Loss curve 1

% of loss per
year(ii)

40/40/20 40/40/20 40/40/20 40/40/20 40/40/20 40/40/20

Break-even loss
rate (%)

10.65 11.38 8.80 9.56 6.93 7.58

Loss curve 2

% of loss per
year(ii)

30/30/40 30/30/40 30/30/40 30/30/40 30/30/40 30/30/40

Break-even loss
rate (%)

10.73 11.44 8.87 9.66 7.00 7.65

(i)Prepayment assumption curve: 0.10% in months 1-6; 0.20% in months 7-12; 0.35% in months 13-18; 0.50% in months 19-24; 0.80% in
months 25-36; and 0.60% in month 37 and beyond (ii)Net losses as a percent of our cumulative net loss assumption. ABS--Absolute
prepayment speed.

Excess spread including management fees

Our cash flow scenarios take into consideration excess spread that is generated through excess
finance charges and monthly administration fees. Administration fees are common in the
fleet-lease industry and are typically charged at a constant dollar rate per vehicle. Therefore, we
stress the administration fee by assuming it declines at the same rate as the pool as opposed to
assuming the pool receives the entirety of the administration fee until the lease is fully paid off.
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Class A-1 assumptions

In evaluating the class A-1 notes' size, we reviewed cash flows that considered only the principal
payments during the transaction's first 11 months, assuming zero losses and a zero-prepayment
rate. The class A-1 notes have a March 15, 2024, final maturity date.

Sensitivity Analysis

In addition to analyzing break-even cash flows, we conducted a sensitivity analysis that included
running a moderate stress scenario to determine the level of loss coverage and potential rating
migration that could occur for the series 2023-A notes (see chart 2).

Chart 2

Scenario: 3.20% cumulative net loss results

We assume cumulative net losses of 3.20% in our moderate stress ('BBB') scenario. This accounts
for obligor defaults under our supplemental large obligor default approach, as well as a moderate
stressed recovery rate. Under this scenario, all else equal, our preliminary 'AAA (sf)', 'AA+ (sf)', and
'A+ (sf)' ratings on classes A, B, and C, respectively, will be within the credit stability limits
specified by section A.4 of the Appendix contained in "S&P Global Ratings Definitions," published
Nov. 10, 2021.
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Environmental, Social, And Governance (ESG) Factors

Our rating analysis considers a transaction's potential exposure to ESG credit factors. In our view,
the transaction has material exposure to environmental credit factors due to the collateral pool
that primarily comprises vehicles with internal combustion engines (ICE), which create emissions
of pollutants including greenhouse gases.

While the adoption of electric vehicles and future regulation could in time lower ICE vehicle values,
we believe that our current approach to evaluating recovery adequately accounts for vehicle
values over the relatively short expected life of the transaction.

ARI

ARI is a privately owned corporate fleet lessor and service provider that has operated since 1948.
It is one of the largest fleet lessors in the U.S. based on total vehicles under management. In
addition to its core fleet operations, ARI also owns Auto Truck Group LLC, a specialized car and
truck upfitting company. ARI's target customer base consists of Fortune 1,000 clients, with an
emphasis on complex vehicle fleets for companies with an investment-grade credit profile. In
addition to fleet leasing, ARI offers its clients ancillary services, such as vehicle purchasing and
sales, garage management, maintenance management, fuel card services, and accident
management. ARI is also active in medium- and heavy-duty trucks, which have grown as a portion
of the total vehicles under lease over the past several years. Most of its key vehicle operations,
including origination and underwriting, are located in Mount Laurel, N.J. The company also has an
office in Grapevine, Texas, that handles customer service and client support.

Originations, Underwriting, And Servicing

ARI tends to have stable client relationships, resulting in low client turnover. Nonetheless, its
sales force remains in contact with its existing and prospective customer base regarding changes
in leased vehicle acquisition or usage patterns and, increasingly, for fleet services.

ARI's credit approval process involves a manual credit review of each lease customer at each
lease's inception, and periodically throughout the lease's term for fleet additions. Because many
of its customers exhibit investment-grade risk, ARI primarily underwrites customers from an
unsecured credit perspective. The company determines each customer's financial ability and
willingness to pay based on the customer's cash flow, leverage, vehicle usage, ownership
structure, business model, and years in business, as well as industry trends. The company
evaluates each lessee's overall credit risk by reviewing the customer's financial statements,
management meetings, bank and trade references, company analyses, and credit rating reports.

ARI has been servicing its lease pools, which have been funded through bank securitization
markets, including asset-backed commercial paper conduits, for over 20 years. The company also
provides various ancillary fleet services to its lease clients, such as consolidated vehicle
purchasing and sales, accident management, fuel cards, and maintenance management.

Although S&P Global Ratings has not assigned an issuer credit rating to ARI, its stable financial
profile, experienced management, market position, and sustained profitability indicate to us that
its servicing capabilities are sufficient for the preliminary ratings assigned to series 2023-A.
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