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STATEMENT ON MOODY'S ESG SOLUTIONS’ INDEPENDENCE AND
CONFLICT-OF-INTEREST POLICY

Transparency on the relation between MOODY’ S ESG and the Issuer: MOODY’ S ESG has carried out 17 audit mission or consultancy
activity for Japan Student Service Organization. Independence, transparency, quality and integrity requirements are all formalised within
our Moody’ s Code of Conduct.

This opinion aims at providing an independent opinion on the sustainability credentials and management of the Bonds, based on the
information which has been made available to MOODY’ S ESG. MOODY’ S ESG has neither interviewed stakeholders out of the Issuer’ s
employees, nor performed an on—site audit nor other tests to check the accuracy of the information provided by the Issuer. The accuracy,
comprehensiveness and trustworthiness of the information collected are a responsibility of the Issuer. The Issuer is fully responsible for
attesting the compliance with its commitments defined in its policies, for their implementation and their monitoring. The opinion delivered
by MOODY’ S ESG neither focuses on the financial performance of the Bonds, nor on the effective allocation of its proceeds. MOODY’ S
ESG is not liable for the induced consequences when third parties use this opinion either to make investments decisions or to make any
kind of business transaction. Restriction on distribution and use of this opinion: The deliverables remain the property of MOODY’ S ESG.
MOODY’ S ESG grants the Issuer/Borrower all rights to use the final version of the Second Party Opinion delivered for external use via
any media that the Issuer shall determine in a worldwide perimeter. The Issuer has the right to communicate to the outside only the
Second Party Opinion complete and without any modification, that is to say without making selection, withdrawal or addition, without
altering it in any way, either in substance or in the form and shall only be used in the frame of the contemplated concerned issuance.
The Issuer acknowledges and agrees that MOODY’ S ESG reserves the right to publish the final version of the Second Party Opinion on
MOODY’ S ESG’ s website and on MOODY’ S ESG’ s internal and external communication supporting documents.
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