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NHK Sales PN Securitization: R&I Assigns a-1+ formal

Rating and Investment Information, Inc. (R&I), has assigned the following formal rating.

INSTRUMENT CODE: NHK Sales PN Securitization Program
CONSIGNOR: NHK Sales Co., Ltd. (TSE Code: 7563)
TRUSTEE/ISSUER: The Mizuho Trust and Banking Co., Ltd.
BACKING ASSETS: Trust certificates backed individually by Promissory
Notes originated by NHK Sales Co., Ltd.
TRANCHE 02-11-01 02-12-01 03-01-01
TRUST EXECUTION DATE: Nov 29,2002 Dec 30,2002 Jan 31, 2003

ADDITIONAL TRUST DATE: Jan 31, 2003  Jan 31, 2003
TRUST EXPIRATION DATE: Apr 02,2003 May 02,2003 Jun 04, 2003

PRINCIPAL AMOUNT: 419 mn yen 787 mn yen 309 mn yen
R&I RATING: a-1+ (formal)
REDEMPTION METHOD: Lump-sum redemption
CREDIT ENHANCEMENT: Overcollateralization
COLLECTION BANK: The Mizuho Corporate Bank, Ltd.
RATIONALE:

The rating is for Senior Trust Certificates issued by the trustee, The Mizuho Trust and
Banking Corp. (Mizuho Trust). R&Il announced a preliminary rating for this structure on January
17. Accompanying the reduction in additional entrustment, tranche 02-11-01 has been decreased
from 421 million yen at the time of the preliminary rating to 419 million yen. There have been no
other changes.

Rating and Investment Information, Inc. TT-2 Bidg, 3-8-1, Nihonbashi Ningyocho, Chuo-ku, Tokyo 103-0013, Japan
Structured Finance Rating Dept. TEL.03-5644-3454 FAX.03-5644-3457 EMAIL sfdept@r-i.co.jp Homepage http://www.r-i.co.jp

Ratings are statements of opinion, not statements of fact or recommendations to buy, hold, or sell any securities. Information has been obtained by R&I from sources
believed to be reliable. However, because of the possibility of human or mechanical error by our sources, R&I or others, R&I does not guarantee the accuracy,
adequacy, or completeness of any information and is not responsible for any errors or omissions or the result obtained from the use of such information. As a general
rule, R&I provides the rating services for a rating fee paid by the issuer

©ORating and Investment Information, Inc.



