Japan Credit Rating Agency, Ltd.

Environmental Policy

JCR has been making continuous efforts to meet the needs of the issuers and
investors as a Japan’s leading credit rating agency. In recent years, interest in green
finance has increased in the bond market due to the increasing global environmental
problems including climate change.

As a credit rating agency, we act in accordance with the following environmental
policies in our business activities and daily operations, in order to actively address
realization of a sustainable society.

1.Contribution to global environment

JCR appropriately assesses environmental improvement of issuers through the Green
Bond Evaluation Service.

In addition, while environmental considerations can lead to new products development
and competitiveness, lack or shortage of consideration has a significant impact on
creditworthiness. From this perspective, we will strive to improve the system to
appropriately incorporate environmental elements in our credit rating and contribute to the
investors’ responsible investments.

2.Compliance with environment-related laws and regulations

JCR complies with environment-related laws and regulations and various environment-
related agreements that JCR has agreed on.

3.Raising awareness of environmental awareness

JCR disseminates environmental policies to all employees and encourages environmental
conservation activities within and outside the business.

4.Dialogue with stakeholders

JCR strives to promote communication with issuers, investors and other stakeholders. We
will also publish this environmental policy outside the company.
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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 1s 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. JgR's ratings and credit assessments are statements of JCR's current am}) 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 deci or r dations regarding decisi 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.

JCR publishes its press releases regarding the rating actions both in Japanese and in English on the same day. In case that it takes time to translate rating rationale, JCR may publicize the summary version, which
will be replaced by the full translated version within three business days. (Regarding Structured Finance products, JCR only publicize the summary version in English.)
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