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R&I: Overcollat. Ratio of JHFA Bonds No. 13 Provisional

Provisional Evaluation of the Overcollateralization Ratio for JHFA Bonds No. 13

Based on the assumption it will assign a preliminary rating for Japan Housing Finance
Agency Pass-Through Bonds No. 13 (JHFA Bonds), Rating and Investment Information, Inc. (R&I)
has completed a provisional evaluation based on mortgage loan claims eligible for the trust. It is
roughly anticipated that the credit enhancement ratio will be about 7.9% (the overcollateralization
ratio will be approximately 8.57%), and R&I considers this level is sufficient to assign a
preliminary rating of AAA to the bonds. This provisional evaluation is based on information
available to R&I as of April 15, and overcollateralization levels are subject to change depending on
information obtained in the future. For details, please refer to the press release concerning the
preliminary rating, which R&I will announce in a few days.

The issue date of the JHFA Bonds No. 13 is scheduled for mid May (conditions to be decided in
late April), and the issue amount will be announced on April 18.
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Ratings are statements of R&I's opinion shown in certain symbols regarding an Issuer's general capacity (credit quality) to repay its financial obligation and individual debts
(bonds and loans, etc.) and it is not a statement of recommendations to buy, hold, or sell any securities. Information has been obtained by R&I from sources believed to be reliable,
however, its accuracy, adequacy, or completeness is not guaranteed. Therefore, R&I is not responsible for any errors or omissions or the result obtained from the use of the rating.
As a general rule, R&I provides the rating services for a rating fee paid by the Issuer.
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