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JCR Recognized as an Eligible ECAI by Hong Kong

On December 21, 2011 JCR was officially recognized by the Hong Kong Monetary Authority as an
eligible External Credit Assessment Institution (ECAI) for the regulatory purposes of using its ratings to
determine the risk weights to evaluate bank exposure under the BASEL Il Framework. The recognition
will take effect on January 1, 2012. This recognition means that JCR fulfilled the conditions of
objectivity, independence, stability and transparency so as to have the creditability in the markets.

The recognition by the Hong Kong Monetary Authority is actually the fifth recognition from foreign
countries or districts for JCR. Now JCR's credit ratings have become eligible to be utilized by banks
having their headquarters in France, Belgium, Luxembourg, Germany and Hong Kong for the
purposes of calculating capital ratios (credit risk weight based on a standardized approach) under the
BASEL Il Framework.

JCR has been registered as a credit rating agency with the Japanese Financial Services Agency
and has been also recognized as "eligible ECAI" with respect to the regulatory purposes of the BASEL
Il Framework. In addition, JCR was registered as an "NRSRO" with the U.S. SEC in September 2007,
and received certification under the European Union (EU) regulations on credit rating agencies in
January 2011. As shown above, JCR has been identified in the principal financial markets of Japan,
U.S.A., Europe and Asia as a rating agency which meets fairness and appropriateness of internal
systems and high professional and ethical standards in its rating activities.

JCR shall continuously provide a wider range of rating information to the market participants,
including issuers as well as investors, and shall perform a positive role for further development of
financial markets.
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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 as well 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 commercia 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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