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IJCR Enters Into Strategic Alliance with India’s CARE Ratings

Japan Credit Rating Agency, Ltd. (JCR) and Credit Analysis and Research Ltd. (CARE Ratings)
today signed a Memorandum of Understanding (MoU) to collaborate with each other as strategic
business partners. As the economic relations between Japan and India deepen, the two rating
agencies agreed to cooperate with each other to maximize their support for the Japanese and Indian
companies’ funding and other business activities.

JCR believes that, “India, having enormous potential with a population of more than 1.2 billion and
being one of the fastest growing economies in the world, has been an increasingly attractive
destination for Japanese companies’ foreign direct investment. We would also like to support Indian
companies to tap into the Japanese capital market, which should also benefit Japanese investors by
offering more diversified investment opportunities. By the two leading rating agencies in these
markets joining forces, we would like to strengthen the economic and financial partnership between
Japan and India.”

In support of this announcement, D. R. Dogra, Managing Director and CEO of CARE Ratings, said,
“This is a significant foray made by CARE and may be viewed as an extension of our global strategy.
CARE continuously strives to expand its global presence and develop its knowledge in credit rating
across geographies. Given the strong links between India and Japan, the collaboration with JCR will
help businesses in both the countries in their fund raising endeavors. We are eagerly looking forward
to the exciting times to come with this arrangement.”
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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 as to 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.

JCR is registered as a "Nationally Recognized Statistical Rating Organization" with the U.S. Securities and Exchange Commission with respect to the following four classes. (1) Financial
institutions, brokers and dealers, (2) Insurance Companies, (3) Corporate Issuers, (4) Issuers of government securities, municipal securities and foreign government securities.
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