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R&I Reassesses Mortgage Collateral for JHF Bonds 
 

Rating and Investment Information, Inc. (R&I) has lowered its assessment of stress resilience of 
the mortgage collateral for the JHF MBS listed below. As of August 31, 2010, the Issuer Rating for the 
Japan Housing Finance Agency is AAA. Based on this and other factors, R&I has confirmed that the 
ratings for the JHF MBS are affirmed. 
 

For the rationale of lowering the assessment of the mortgage collateral and affirming the ratings 
for the JHF MBS, please refer to the news release "R&I Commences Reassessment of Mortgage 
Collateral for JHF Bonds" dated April 28, 2010. 

The stress resilience of mortgage collateral is a measure of what level of stress scenario 
("resilience stress scenario") the credit enhancement of the mortgage collateral satisfies against the 
default risk of the mortgage loans. 
 

R&I plans to announce the results of mortgage collateral reassessment on a quarterly basis if 
there are bonds that need to be reassessed. 
 
[Bonds reassessed] 
Japan Housing Finance Agency Secured Pass-through Bonds No.21 
Stress resilience of mortgage collateral: AA+ level (lowered from AAA level) 
R&I RATING: AAA (Affirmed) 
 
Japan Housing Finance Agency Secured Pass-through Bonds No.22 
Stress resilience of mortgage collateral: AA level (lowered from AAA level) 
R&I RATING: AAA (Affirmed) 
 
RATING METHODOLOGY: 

The primary rating methodologies applied to this rating are: 
 
April 2009 
R&I Methodology for Japan Housing Finance Agency MBS 
 

The reports are available at R&I's website together with other rating methodologies that are taken 
into consideration when assigning the rating. 

 
http://www.r-i.co.jp/eng/sf/about/methodology/index.html 
http://www.r-i.co.jp/jpn/sf/about/methodology/index.html 
 

* "R&I Commences Reassessment of Mortgage Collateral for JHF Bonds" released on April 28, 2010 
http://www.r-i.co.jp/eng/body/sf/news_release_A/2010/04/news_release_2010-A-039_01.pdf 

 
 


