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JCR has released following “Sovereign Quarterly Review”
in English

Bulgaria: Deteriorating external liquidity position

For major rated emerging market countries, we make public our analysis and evaluation on their
creditworthiness through ratings and outlooks based on an annual review and when unpredictable matters arise.
In addition, we express our views of how their ratings would be affected by various important developments
concerning these countries in our “Sovereign Quarterly Review”. However, this publication does not constitute
any rating action.

The reports are also available on our website (http://www.jcr.co.jp/english/rat_sove/index.php), listed under
“Sovereign and Supranationals”.
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JCR distributes rating information through the international on-line network, Bloomberg (JCRA for Japanese, JCR for English), JIJI PRESS, Kyodo News-JLS,
Quick (QR for Japanese, QQ for English), Reuters page EJCRA and Telekurs, Internet address: http://www.jcr.co.jp. 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 as well as other
factors, JCR makes no representation or warranty, express or implied as to the accuracy, results, adequacy, timeliness, completeness, merchantability, 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 use of such
information. Under no circumstances will JCR be liable for any special, indirect, incidental or consequential damages of any kind, including but not limited to,
lost time, lost money, lost profits or goodwill, whether in contract, tort, strict liability or otherwise, and whether or not such damages are foreseen or unforeseen
with respect to any use of such information. JCR’s ratings are statements of opinion and not statements of fact as to credit worthiness or recommendations
regarding credit decisions or decisions to purchase, hold or sell any securities. The ratings may be changed, suspended or withdrawn as a result of changes in or
unavailability of information as well as other factors. As a general rule, JCR provides the rating services for a rating fee paid by the issuer, based on JCR fee
schedules. Copyright ©2008 Japan Credit Rating Agency, Ltd. All rights reserved.




