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     Rating and Investment Information, Inc. (R&I) has announced the following:

RATIONALE:

R&I Affirms A-/a-1, Stable: Topcon Corp.

ISSUER: Topcon Corp.
Issuer Rating: A-, Affirmed
Rating Outlook: Stable

Commercial Paper: a-1, Affirmed

     Topcon Corp. is a precision instrument manufacturer that offers surveying instruments, GNSS (global 
navigation satellite system) receivers, automatic control systems for construction and farming machinery, 
and ophthalmic instruments such as OCT (optical coherence tomography) systems, among other 
products. Demand comes primarily from the civil engineering, construction and agriculture sectors, as well 
as from ophthalmologists and optical stores. The company has several products with strong 
competitiveness in niche markets. Backed by its superior optical, sensing and control technologies and a 
sales network it has built around the world, Topcon firmly maintains one of the biggest shares in the 
global market.
     Because one-off sales of equipment and systems form the core of Topcon's businesses, earnings 
depend on customers' investment trends. In the medium to long term, however, its businesses are on a 
growth path, allowing the company to maintain earning capacity largely commensurate with the rating, in 
R&I's view. For the eye care segment, upfront investments in solution businesses are mounting. R&I will 
follow whether the company is able to enhance its earnings base by increasing the proportion of stable 
earnings sources such as subscription businesses and reducing costs.
     While Topcon's scale and investment capacity falls short of the rating, the capital investment burden 
during normal operation is not heavy. The financial balance is adequate for the rating, and the company 
has a policy of striving to stay financially disciplined when it carries out massive investments. R&I believes 
that the company's financial base is thus unlikely to be undermined significantly.

     The primary rating methodologies applied to this rating are provided at "R&I's Basic Methodology for 
Corporate Credit Ratings" and "Capital Equipment, etc." The methodologies are available at the web site 
listed below, together with other rating methodologies that are taken into consideration when assigning 
the rating.
     https://www.r-i.co.jp/en/rating/about/rating_method.html

R&I RATINGS:
ISSUER: Topcon Corp. (Sec. Code: 7732)

Issuer Rating
RATING: A-, Affirmed
RATING OUTLOOK: Stable
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NEWS RELEASE
Unsec. Str. Bonds No.2 Issue Date Maturity Date Issue Amount (mn)

Jul 27, 2015 Jul 27, 2022 JPY 10,000
RATING: A-, Affirmed

Unsec. Str. Bonds No.3 Issue Date Maturity Date Issue Amount (mn)
Jun 24, 2020 Jun 24, 2025 JPY 10,000

RATING: A-, Affirmed

Unsec. Str. Bonds No.4 Issue Date Maturity Date Issue Amount (mn)
Jun 24, 2020 Jun 24, 2030 JPY 10,000

RATING: A-, Affirmed

Commercial Paper
ISSUE LIMIT (mn): JPY 10,000
SUPPORT: Unsecured
RATING: a-1, Affirmed
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