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R&I Affirms a-1:Ambitious Funding Corp(Sapporo)ABCP/ABL 

 
Rating and Investment Information, Inc. (R&I) has announced the following. 

 
ISSUER: Ambitious Funding Corp. (Sapporo Branch) 
INSTRUMENT NAME: Asset-Backed Commercial Paper Programme 
 and Asset-Backed Loan 
ISSUE LIMIT: Yen 30 billion 
UNDERLYING ASSETS: Sales receivables, promissory notes, other claims 
PROGRAMME TYPE: Multi-seller 
LIQUIDITY  
ENHANCEMENT: 100%(Provided only when the underlying assets are 

 other than promissory notes.) 
CREDIT ENHANCEMENT: 100% (Provided only when the underlying assets are 
 other than promissory notes.) 
CREDIT & LIQUIDITY 
ENHANCEMENT PROVIDER: North Pacific Bank, Ltd. 

 
R&I RATING: a-1(Affirmed) 

 
OUTLINE OF THE ISSUE: 

The scheme limits the credit enhancement, which are provided based on the Commitment 
Agreement between Ambitious Funding Corporation (Ambitious) (Sapporo Branch) and North 
Pacific Bank (Issuer Rating: A+), to only when the underlying assets are other than promissory 
notes (PNs). In consideration of such changes, R&I has assigned an ABCP and ABL rating of a-1, 
based on the following considerations. 
 
1. Creditworthiness of the backing assets 

All of the sales receivables pool, promissory notes pool and other claims that will be the 
underlying assets of this programme are expected to receive a relevant creditworthiness or a credit 
rating of a-1 or higher from R&I. The sales receivables pool contains dilution risks due to set-offs, 
etc. Therefore, the scheme provides credit enhancement when the sales receivables has been set as 
the underlying asset. Consequently, ABCP and ABLs provided here will be redeemed even if the 
sales receivables pool is diluted due to above mentioned risks. 
 
2. Creditworthiness of the provider of liquidity enhancement 

This programme is provided with liquidity enhancement by North Pacific Bank when the 
underlying assets are other than PNs. Therefore, when there is a shortage of fund for ABCP and 
ABL redemption in the event other than the credit events, when the underlying assets are other 
than PNs, the amount will be redeemed through the liquidity enhancement scheme. R&I affirmed 
there are no practical problem since the procedure has been scheduled with enough time between 
the redemption date of PNs and ABCP and ABL. 
 
3. Bankruptcy Remoteness of the Issuer 

Ambitious is an SPC established in Cayman Islands, and all of its issued shares are held by 
Maples Finance Limited (Maples) as the assets of a charitable trust. Ambitious enjoys high 
bankruptcy remoteness, and there is little probability of Ambitious going bankrupt for any reason 
other than default on the ABCP or ABL. 


