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JCR withdraws BB+(FC)/BBB-(LC) Ratings on Macedonia

Japan Credit Rating Agency, Ltd. (JCR) withdraws the following credit rating at the request of the
issuer.

Toshihiko Naito, Chief Analyst
Sakura Yamamoto, Analyst

Rating

Issuer: Republic of Macedonia
Issues Rating Outlook
FC (Foreign Currency Long-Term Senior Debts) BB+ Stable
LC (Local Currency Long-Term Senior Debts) BBB- Stable

Outline of the method for the determination of Credit Ratings is posted as "Rating Methodology (Sovereign &
Supranationals)" on JCR's home page (http://www.jcr.co.jp). The rating methodology is subject to additions and changes. In
such cases, however, these additions and changes are shown in chronological order. Please check the release date of this
press release against that of the rating methodology (i.e., the date when such methodology became effective) and then
refer to the rating methodology above.
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Information herein has been obtained by JCR from the issuers and other sources believed to be accurate and reliable. However, because of the possibility of human or mechanical error aswell as
other factors, JCR makes no representation or warranty, express or implied, as to accuracy, results, adequacy, timeliness, completeness or merchantability, or fitness for any particular purpose,
with respect to any such information, and is not responsible for any errors or omissions, or for results obtained from the use of such information. Under no circumstances will JCR be liable for
any special, indirect, incidental or consequential damages of any kind caused by the use of any such information, including but not limited to, lost opportunity or lost money, whether in contract,
tort, strict liability or otherwise, and whether such damages are foreseeable or unforeseeable. JCR's ratings and credit assessments are statements of JCR's current and comprehensive opinion
regarding redemption possibility, etc. of financial obligations assumed by the issuers or financial products, and not statements of opinion regarding any risk other than credit risk, such as market
liquidity risk or price fluctuation risk. JCR’s ratings and credit assessments are statements of opinion, and not statements of fact asto credit risk decisions or recommendations regarding decisions
to purchase, sell or hold any securities such as individual bonds or commercial paper. The ratings and credit assessments may be changed, suspended or withdrawn as a result of changes in or
unavailability of information as well as other factors. JCR retains all rights pertaining to this document, including JCR’s rating data. Any reproduction, adaptation, alteration, etc. of this document,
including such rating data, is prohibited, whether or not wholly or partly, without prior consent of JCR.
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