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R&I I2kBDTIHILREE

r&l ni yoru deforuto ritsu

R&l Default Ratio (i.e. Broad-definition
Default Ratio)

TRy Y autorukku Outlook (S&P)
REARATT chouki kakuzuke Long-term ratings
RHIEEEBERMAT chouki yuusen saimu kakuzuke Senior long-term credit rating (R&l)
T4IF fitchi Fitch Ratings
e fugou symbol

ETI4IERH fukugou deforuto bunseki Joint default analysis (JDA) (Moody’s)
5} ER1E FA ST (M # RE gaibu shin’you hyouka kikan external credit rating agencies
NEETEMAT gaikadate kakuzuke Foreign Currency Rating (S&P)
NAA—)LEXERLERTL Y% | haiiirudo beikoku nai shasai supureddo | S&P U.S. Industrial Speculative Grade
(S&P) shisuu (S&P) Credit Index
RITIRRA T hakkoutai kakuzuke Issuer Credit Rating (S&P)
JEIREBAE AT hiirai kakuzuke Unsolicited credit rating
RIREA T AT hoken zaimu ryoku kakuzuke Insurer Financial Strength Rating (S&P)
RIEEXIhEE hokenkin shiharai nouryoku Insurance Claims Paying Ability (R&I)
IKFERATT irai kakuzuke Solicited Credit Rating
BRERRMEEER jidousha hoken ryouritsu santeikai Automobile Insurance Rating

Organization of Japan (AIRO)

HEBEETETT jikoku tsuuka date kakuzuke Local Currency Rating (S&P)
Li:AD) kakuzuke credit rating
AT HERS AT S kakuzuke suii gyouretsu Rating transition matrix
BARERRE S— kakuzuke toushi kouhou sentaa Rating & Investment Information (R&I)
A&t karikakuzuke Indicative Rating
NI B—IN\—T4—1&FIT kauntaapaatii kakuzuke Counterparty rating
[REHETIAILAE kougi deforuto ritsu Broad-definition Default Ratio

PBRTEERICE D AT (pi 48 4T 1)

koukai jouhou ni motoduku kakuzuke
(pi kakuzuke)

Public Information Ratings (pi rating)
(S&P)

PREIFUNERERAT

koushasai fando shin’you do kakuzuke

Bond Fund Credit Quality Rating (S&P)

DHREREDVRIEMLT

koushasai toushin no risuku kakuzuke

Bond Fund Volatility Rating (S&P)

LY EZS—

kurejitto monitaa

Credit Monitor (JCR)

LY AT

kurejitto uotchi

Credit Watch (S&P)

IHR—X— I T7UREFIT

manee maaketto fando kakuzuke

Money Market Fund Rating (S&P)

L—T4—Z-Txs\y

muudiizu.japan

Moody’s Japan

B AT FRAT

nihonkakuzuke kenkyuusho

Japan Credit Rating Agency (JCR)

op AT

opii kakuzuke

“op” rating (R&l) (based on publicly
disclosed information) (RI&)

p(E—) #8431+

pii kakuzuke

'p' Rating (mainly based on publicly
available information) (JCR)

L—T425 - E=4—

reetingu monitaa

Rating monitor (R&I)

YROBIL T IHILNERDFEHE

risuku chuui deforuto kakuritsu no

Average Risk Neutral Default Probability

heikinne
RIET IAILE ruiseki deforuto ritsu Cumulative Default Ratio
*RE ryuuho Suspension of rating
Y—EH—KTIT saabisaa kakuzuke Servicer Rating (JCR)

Please refer to the end of this research report for important analyst certification and disclosure information.
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BHEEMAT saiken kakuzuke Issue Credit Rating (S&P)
DvR—L—Tq2Y shadoo reetingu Shadow rating (unsolicited rating)
1E FRAERE shin’you chousa kikan credit research institutions
ERBTEDER shin’you hokan no shoukyaku Credit support amortization
EERIRHEEER songaihoken ryouritsu santeikai Property and Casualty Insurance Rating
Organization of Japan (PCIRO)
HBEBKE soutei sonshitsu ritsu Loss severity assumption
ARAB—R&T7—X sutandaado & puaazu Standard & Poor’s
BT tanki kakuzuke Short-term ratings
A AL A 144 RE tekikaku kakuzuke kikan Designated rating agency (designated by
the Japanese Ministry of Finance)
el tekkai Withdrawal of rating

REBERKREANHLBERATLYNESR

toushi tekikaku beikoku nai shasai

S&P U.S. Industrial Investment Grade

(S&P) supureddo shisuu (S&P) Credit Index

FlEHEA yobi kakuzuke Indicative Credit Rating
PRSI yosou kakuzuke Expected rating

%> zaimu ranku Financial Strength Ranking (R&!)

This report is available online at
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Analyst Certification

The research analyst(s) listed on this report certifies(y) that the views expressed in this research report accurately reflect the
analyst's(s') personal views about the subject security(ies) and issuer(s) and that no part of his/her/their compensation was, is, or
will be, directly or indirectly, related to the specific recommendation(s) or views expressed in this research report.

This research report has been prepared by Mizuho Securities Co., Ltd. (“Mizuho Securities”)/Mizuho International plc (“Mizuho
International”) solely for the purpose of supplying information to investors and business clients of Mizuho Securities, Mizuho
International and their affiliates to whom it is distributed.

The information is not intended for persons who are private customers within the meaning of the United Kingdom’s Financial
Services Authority rules nor for persons who are restricted in accordance with US or Japanese securities laws.

It is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in securities or enter into
any transaction.

This report has been prepared by Mizuho Securities/Mizuho International solely from publicly available information. Information
contained herein and the data underlying it have been obtained from, or based upon, sources believed by us to be reliable, but
no assurance can be given that the information, data or any computations based thereon are accurate or complete. Past
performance is not indicative of future performance. Unless otherwise attributed, forecasts of future performance represent
analysts’ estimates based on factors they consider relevant. Actual performance may vary. Consequently, no expressed or
implied warranty can be made regarding future performance. Opinions stated in this report are subject to change without notice.
Mizuho Securities, Mizuho International and their affiliates, connected companies, employees or clients may take the other side
of any order by you, enter into transactions contrary to any recommendations contained herein or have positions or make
markets or act as principal or agent in transactions in any securities mentioned herein or derivative transactions relating thereto
or perform or seek financial or advisory services for the issuers of those securities or financial instruments.

There are risks associated with the securities and transactions described in this publication. Investors should consult their own
financial, legal, accounting and tax advisors about the risks, the appropriate tools to analyze an investment and the suitability of
an investment in each investor’s particular circumstances. Mizuho Securities/Mizuho International is not responsible for
assessing the suitability of any investment. Investment decisions and responsibility for any investments is the sole responsibility
of the investor. Neither the analyst, Mizuho Securities, Mizuho International nor any affiliate accepts any liability whatsoever with
respect to the use of this report or its contents.

United Kingdom/European Economic Area: This document has been approved for issue in the UK by Mizuho International plc,
Bracken House, One Friday Street, London EC4M 9JA UK, tel: 44-20-7236-1090, fax: 44-20-7236-0484. Mizuho International is
authorized and regulated by the Financial Services Authority and is a member of The London Stock Exchange. Details of Mizuho
International’s organizational and administrative controls for the prevention and avoidance of conflicts of interest can be found at
http://www.mizuho-int.com.

United States: The content of reports distributed by Mizuho Securities USA Inc. (“MSUSA”) is the responsibility of MSUSA. The
content of reports distributed directly to US customers by Mizuho Securities or Mizuho International is the responsibility of the
respective report issuer. US investors must affect any order for a security that is the subject of this report through MSUSA. For
more information, or to place an order for a security, please contact your MSUSA representative by telephone at 1-212-209-9300
or by mail at 1251 Avenue of the Americas, 33rd Floor, New York, NY 10020 USA. MSUSA acts as agent for Mizuho Securities
and Mizuho International for transactions in foreign sovereign and corporate debt securities and related instruments. MSUSA
does not guarantee such transactions or participate in the settlement process.

Japan: This report is distributed in Japan by Mizuho Securities Co., Ltd., Otemachi First Square, 5-1 Otemachi 1-chome,
Chiyoda-ku, Tokyo 100-0004, Japan.

Asia ex-Japan: This report is being distributed in Asia ex-Japan by Mizuho Securities Asia Limited, a member of Mizuho Financial
Group, 11th Floor, CITIC Tower, 1 Tim Mei Avenue, Central, Hong Kong.

In the case of bonds, Mizuho Securities will only charge the purchase price. For all other transactions, Mizuho Securities will
charge a standardized commission whose amount varies according to the type of transaction. For example, a maximum
commission of 1.20750% is charged against the contract amount of stocks and J-REITs (tax included). If this amount is less than
JPY 2,625.-, then a minimum commission of JPY 2,625.- (tax included) is charged.

Financial instruments are susceptible to price fluctuations and owners may suffer losses on their
investment(s).

© Mizuho Securities Co., Ltd./Mizuho International plc All Rights Reserved. This document may not be altered, reproduced or
redistributed, or passed on to any other party, in whole or in part, without the prior written consent of Mizuho Securities or Mizuho
International.
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