
Financial Institutions

ASSESSMENT
4 September 2026

Contacts

Natasha Talisca
Adrianto
ALA Sustainable Finance Assessments
Moody’s Japan K.K.
natashatalisca.adrianto@moodys.com

MJ Park
Analyst-Sustainable Finance Assessments
mj.park@moodys.com

Jing Li Yim
AVP-Sustainable Finance Assessments
jingli.yim@moodys.com

Maisam Hasnain, CFA
SVP Mgr-Sustainable Finance Assessments
maisam.hasnain@moodys.com

Sumitomo Mitsui Trust Bank, Limited
Second Party Opinion – Green Bond Framework Assigned
SQS2 Sustainability Quality Score

Summary
We have assigned an SQS2 Sustainability Quality Score (very good) to Sumitomo Mitsui
Trust Bank, Limited's (SMTB) green bond framework dated March 2021. SMTB has
established its use-of-proceeds framework to finance five eligible green categories. The
framework is aligned with the four core components of the International Capital Market
Association's (ICMA) Green Bond Principles (GBP) 2025. The framework demonstrates a
significant contribution to sustainability.

https://moodysanalytics.fra1.qualtrics.com/jfe/form/SV_6nSiBDZYONp8Y7Q?pubid=PBC_1492960
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Scope
We have provided a Second Party Opinion (SPO) on the sustainability credentials of SMTB's green bond framework, including the
framework's alignment with the ICMA's GBP 2025. Under its framework, SMTB plans to issue use-of-proceeds bonds to finance projects
in five green categories as outlined in Appendix 3 of this report.

Our assessment is based on SMTB's green bond framework dated March 2021. Our opinion reflects our point-in-time assessment1 of
the details contained in this version of the framework, as well as other public and non-public information provided by the issuer.

We produced this SPO based on our Assessment Framework: Second Party Opinions on Sustainable Debt, published in October 2025.

Issuer profile
Sumitomo Mitsui Trust Bank, Limited (SMTB) is Japan's largest trust bank by total assets and a wholly owned subsidiary of Sumitomo
Mitsui Trust Group, Inc. (SMTG), Japan's largest listed trust banking group. Headquartered in Tokyo, SMTB offers trust banking and a
broad range of financial services, including asset management and administration, real estate, financing and consulting services. As
of the end of September 2025, SMTB reported consolidated assets of JPY 82.3 trillion and represented more than 99% of SMTG's
consolidated assets.

SMTB's risk profile is aligned with that of SMTG. SMTG faces moderate carbon transition risk due to its exposure to carbon-intensive
sectors through its lending and investment activities. Similar to its peers, SMTG is subject to increasing regulatory and stakeholder
expectations to support the transition to a low-carbon economy. These risks are partly mitigated by its diversified business and
portfolio profile, as well as its ongoing efforts to transition financing activities through sector-specific decarbonization targets,
sustainable finance solutions, and climate risk management processes. Physical climate risks are considered manageable given the
nature of its operations and geographic diversification.

Strengths

» Renewable energy category primarily targets wind and solar projects, which are considered best available technologies

» Allocation and impact reporting will be produced annually throughout the life of the issuances

» Commitment to obtain independent external verification of allocation and impact reporting

Challenges

» Green buildings category relies on certification-based eligibility criteria that do not establish a consistent minimum energy
performance threshold across eligible projects

» Pollution prevention and control category lacks technical performance thresholds, limiting visibility into the magnitude of
environmental benefits

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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Alignment with principles
SMTB's green bond framework is aligned with the four core components of the ICMA's GBP 2025. For a summary alignment with
principles scorecard, please see Appendix 1.

Use of proceeds

Clarity of the eligible categories – ALIGNED
SMTB has clearly communicated the nature of expenditures, including loans primarily in the form of project finance loans. The
eligibility and exclusion criteria for nearly all eligible project categories are clearly defined, although no technical thresholds have been
established for the energy efficiency and pollution prevention and control categories. Eligible projects are expected to be located
globally, including Japan, the United States, Canada and Belgium.

Clarity of the environmental objectives – BEST PRACTICES
Although the environmental objectives are not explicitly stated in the framework, SMTB has communicated the environmental
objectives for all the eligible categories, as detailed in Appendix 3. The objectives are relevant for the eligible categories and are
coherent with recognized international standards, including the United Nations' (UN) Sustainable Development Goals (SDGs) (see
Appendix 2).

Clarity of expected benefits – ALIGNED
SMTB has identified clear and relevant expected environmental benefits for nearly all eligible project categories. For the green buildings
category, the indicative impact indicators lack core indicators that measure direct environmental benefits, such as final or primary
energy use and annual GHG emissions reduced. In addition, the indicative impact indicator for the pollution prevention and control
category does not capture the category's climate change mitigation objective. The benefits are measurable and will be quantified in
annual reporting. While SMTB does not commit to disclosing either the estimated share of refinancing prior to issuance or the actual
share of refinancing as part of its reporting, it has communicated a look-back period of no longer than 24 months prior to issuance.

Process for project evaluation and selection

Transparency and clarity of the process for defining and monitoring eligible projects – BEST PRACTICES
SMTB has established a clear and structured decision-making process for determining the eligibility of projects, as detailed in its
publicly available green bond framework. The wholesale business planning department and structured finance department are
responsible for selecting eligible projects in line with the framework's eligibility criteria. Following verification by the sustainability
management department, the wholesale business planning department makes the final decision on the selection of eligible projects.
The framework also clearly outlines the issuer's environmental and social (E&S) risk management process. In particular, all eligible
categories under the framework, with the exception of green buildings, are subject to environmental and social risk and impact reviews,
including reviews conducted in accordance with the Equator Principles where applicable.

SMTB monitors the continued compliance of financed projects with the eligibility and exclusion criteria set out in its green bond
framework throughout the life of the bonds. Eligible assets are reviewed periodically, with the eligible asset pool updated every three
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months and balances updated monthly. Assets that no longer meet the eligibility criteria are removed from the pool, and proceeds
associated with assets that have been sold, prepaid, amortized, or otherwise become ineligible are reallocated to other eligible projects
in accordance with the framework. This process is maintained for as long as the relevant bonds remain outstanding.

Management of proceeds

Allocation and tracking of proceeds – BEST PRACTICES
SMTB has defined a clear process for the management and allocation of proceeds within its publicly available green bond framework.
Net proceeds from issuances under the framework are managed in the general account and tracked using an internal system. The
tracked proceeds balance is adjusted monthly to ensure allocations to eligible projects. SMTB intends to allocate proceeds within 12
months of issuance, in line with market best practices. Any unallocated proceeds are temporarily invested in overnight or other short-
term financial instruments, subject to the exclusion criteria set out in the framework.

Reporting

Reporting transparency – ALIGNED
SMTB commits to publishing allocation and impact reporting annually until the maturity of the bonds, and on a timely basis in the
event of material developments. The reports will be made publicly available on the issuer's website and will disclose information on the
allocation of proceeds to eligible projects, including project category, country, loan agreement date, currency and loan balance, as well
as the environmental impacts associated with the financed projects.

SMTB has identified clear environmental impact indicators for all eligible project categories and will include them in its impact
reporting. However, for the green buildings category, the impact indicators do not measure the direct environmental benefits
associated with the projects. In addition, the impact indicator for the pollution prevention and control category does not capture the
category's climate change mitigation objective. The methodology and assumptions used to calculate the impact will also be disclosed
in the annual bond reports. In addition, SMTB commits to obtaining an independent external review of both the allocation of proceeds
and the reported environmental impacts on an annual basis.
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Contribution to sustainability
The framework demonstrates a significant overall contribution to sustainability. This reflects a preliminary contribution to sustainability
score of significant, based on the relevance and magnitude of the eligible project categories, and we have not made an adjustment to
the preliminary score based on additional contribution to sustainability considerations.

Preliminary contribution to sustainability
The preliminary contribution to sustainability is significant, based on the relevance and magnitude of the eligible project categories.
Based on the information provided by the issuer, the majority of the proceeds are expected to be allocated to the renewable energy
and green buildings categories, and therefore we have assigned a higher weight to these categories in our assessment. A detailed
assessment by eligible category has been provided below.

Renewable energy

The relevance of this category is high. Investments in renewable energy projects support climate change mitigation, a highly relevant
sustainability objective globally and for both the banking sector and the issuer. Financial institutions play a critical role in mobilizing
capital toward renewable energy deployment and supporting the decarbonization of the power sector. Globally, the share of electricity
generated from renewable sources would need to increase to more than 60% by 2030 and nearly 90% by 2050 under the IEA's net
zero emissions scenario.2 The category is also highly relevant in Japan, where further deployment of renewable energy will be needed
to support the country's long-term decarbonization objectives, with Japan's Seventh Strategic Energy Plan targeting an increase in the
share of renewable energy in the electricity mix to approximately 40% to 50% by 2040 from around 23% currently.3

The magnitude of this category is high. The issuer has indicated that proceeds allocated to this category are expected to be primarily
directed toward wind and solar energy projects, which are considered best available technologies that generate long-term positive
impact with limited externalities. The issuer has confirmed that concentrated solar power is out of scope. The framework also includes
other renewable energy technologies, including solar thermal energy, geothermal energy, biomass energy and small run-of-river
hydropower, which are subject to clearly defined eligibility and exclusion criteria. Eligible geothermal and biomass projects are subject
to direct emissions thresholds of less than 100gCO₂/kWh. In addition, biomass projects are subject to feedstock restrictions and
exclusion criteria, including the exclusion of palm oil, peat and non-certified feedstock, which help mitigate key environmental risks
associated with biomass energy. Environmental and social risks are further mitigated through the framework's application of the
Equator Principles, which restrict eligible projects to Equator Principles Category B and Category C projects, which are considered to
have limited, site-specific and readily mitigated environmental and social risks and impacts, or minimal to no adverse environmental
and social risks and impacts, respectively.
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Energy efficiency

The relevance of the category is high. Improving energy efficiency remains a critical component of the global energy transition and
efforts to reduce greenhouse gas emissions, particularly given that greenhouse gas emissions would be 20% higher today without
energy efficiency gains achieved since 2010.4Japan's Seventh Strategic Energy Plan also identifies energy conservation and efficiency
improvements as important measures to enhance energy security and support carbon neutrality.5 The category is particularly relevant
to SMTB given its role in financing technologies that support emissions reductions across the economy, including in sectors represented
in its lending portfolio, such as manufacturing and real estate.

The magnitude of the category is moderate. Eligible projects under this category are expected to have a moderate contribution
to climate change mitigation through improved energy management, transmission efficiency and energy storage capabilities. The
category focuses on recognized energy-efficiency technologies, including smart grids, energy storage, automation and intelligent
energy management systems, while excluding fossil fuel-based assets, transportation and infrastructure. However, the framework does
not establish minimum energy-efficiency improvement thresholds or energy-savings requirements and provides limited visibility into
the technologies, end-use sectors and performance characteristics of financed projects, limiting transparency regarding the scale of
environmental benefits expected. The bank has communicated that it does not expect to allocate proceeds to this category.

Clean transportation

The relevance of this category is high. Financing clean transportation solutions and supporting infrastructure addresses climate change
mitigation, a material sustainability challenge globally and in Japan. Transportation is one of the largest emitting sectors globally,
accounting for approximately 24% of global emissions.6 In Japan, transportation accounted for approximately 19.3% of CO₂ emissions
in FY2024, with road transport representing the majority of transport-related emissions.7 The category is also relevant to SMTB, given
its exposure to the transport and postal activities sector.

The magnitude of this category is high. Eligible projects are expected to generate long-term positive impacts through the adoption of
clean transportation solutions. SMTB has confirmed that eligible clean energy vehicles are limited to electric and hydrogen vehicles
with zero direct tailpipe emissions, while hybrid vehicles are excluded. Fossil fuel-based transportation and transportation infrastructure
primarily intended for transporting fossil fuels are also excluded. While the short- to medium-term environmental benefits of eligible
hydrogen vehicles, supporting infrastructure and low-carbon public transportation facilities may be limited in regions where hydrogen
production and electricity grids remain reliant on fossil fuels, their long-term impact is expected to improve as hydrogen production
and power grids decarbonize. Eligible projects under this category are also subject to the framework's Equator Principles requirements.
The bank has communicated that it does not expect to allocate proceeds to this category.
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Pollution prevention and control

The relevance of this category is significant. Financing pollution prevention and control facilities supports waste recycling and resource
efficiency. Waste management remains an important global challenge, with municipal solid waste generation projected to increase
from around 2.1 billion tonnes in 2023 to 3.8 billion tonnes by 2050.8 Although Japan has an established waste management system,
municipal solid waste recycling rates remain at 19.3%, highlighting the continued importance of investment in waste recycling and
resource recovery activities.9 While these activities are relevant globally and in Japan, they are generally less material to SMTB than
renewable energy and other climate change mitigation activities. This assessment also reflects SMTB's currently limited exposure to
this category.

The overall magnitude of this category is limited. While eligible waste recycling projects may support waste reduction and resource
recovery, the absence of quantitative performance requirements limits visibility into the level of environmental benefits expected
from financed projects. For waste-to-energy projects, while such projects may contribute to landfill diversion and energy recovery,
the framework does not specify the technologies expected to be financed or establish technology-specific performance requirements.
Consequently, the framework does not fully address concerns associated with waste incineration and other waste-to-energy
technologies, including potential carbon lock-in related to plant efficiency and emissions performance. The framework incorporates
safeguards intended to mitigate key environmental risks, including requirements for material recovery and recycling prior to
incineration and restrictions on eligible waste-to-energy feedstocks. Eligible feedstocks are limited to household waste, commercial
waste and landfill gas, while plastics, rubber, tire-derived fuels, landfill gas flaring and gas capture from operational landfills are
excluded. Environmental and social risks are further mitigated through the framework's eligibility restrictions, exclusion criteria and
application of the Equator Principles.

Green buildings

The relevance of this category is high. Investments in green buildings support climate change mitigation, a highly relevant sustainability
objective for the issuer, the banking sector and in the national context. Buildings represent around 30% of global energy demand,
making improvements in building efficiency and environmental performance an important lever for decarbonization.10 The category is
also relevant in Japan, where improving the environmental performance of buildings forms an important component of the country's
broader decarbonization strategy under Japan's Seventh Strategic Energy Plan. The category is also relevant for SMTB, given its
exposure to the real estate sector through its lending activities.

The financed projects under this category are expected to have a moderate magnitude due to the absence of clear energy performance
thresholds for all financed buildings. The framework supports the financing of buildings that meet recognized certification thresholds
under Leadership in Energy and Environmental Design (LEED), Building Research Establishment Environmental Assessment
Methodology (BREEAM), Comprehensive Assessment System for Built Environment Efficiency (CASBEE), Development Bank of
Japan (DBJ) Green Building Certification and Japan Building-Housing Energy-efficiency Labeling System (BELS), supporting improved
environmental performance in the building sector. However, these certification schemes vary in their treatment of energy performance,
and the framework does not establish supplementary eligibility criteria related to energy consumption or energy performance
improvements beyond the certification requirements. As a result, energy performance outcomes may vary across the financed assets.
Furthermore, the framework does not currently consider embodied carbon associated with buildings throughout their lifecycle.
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Therefore, emissions associated with construction activities and building materials are not addressed under the eligibility criteria, which
further constrains the overall magnitude of the financed assets.

Additional contribution to sustainability considerations
We have not made an adjustment to the preliminary contribution to sustainability score based on additional considerations.

SMTB has established a structured process to identify and manage environmental and social risks associated with eligible projects. The
bank has been a signatory to the Equator Principles since 2016 and applies the principles to all eligible categories under the framework,
with the exception of green buildings, which are subject to recognized third-party certification schemes. Financing is limited to projects
classified as Category B or Category C, thereby excluding projects with potentially significant adverse environmental and social impacts.
Environmental and social considerations are integrated into project evaluation and ongoing monitoring processes. Furthermore, the
framework includes exclusion criteria covering sectors and activities such as coal-fired power generation, fossil fuel-based assets,
nuclear power generation, defence and security, mining and tobacco, among others.

The framework is coherent with SMTB's broader sustainability strategy, as its eligible projects align with the bank's sustainability
priorities and targets. SMTB has established a long-term target of JPY 15 trillion in cumulative sustainable finance between FY2021
and FY2030, of which approximately JPY 5.3 trillion had been achieved as of March 2025.11 In addition, on the group level, SMTG has
committed to achieving net-zero greenhouse gas emissions from its investment and loan portfolio and asset management portfolio by
2050. The framework supports the achievement of these targets by facilitating financing for eligible green projects.
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Appendix 1 - Alignment with principles scorecard for SMTB's green bond framework

Factor Sub-factor
Component 

score

Sub-factor 

score

Factor 

score

A

A

A

No

A

A

Yes

A

A

No

Yes

No

Yes

A

A

A

Yes

A

A

A

Yes

Yes

A

A

A

A

Yes

No

Yes

Yes

Yes

Aligned

Best 

practices

Best 

practices

BP: Allocation period is 24 months or less

BP: Allocation reporting at least until full allocation of proceeds, and impact 

reporting until full bond maturity or loan payback

Legend: BP - Best practice, A - Aligned, PA - Partially aligned, NA - Not aligned

Aligned

Disclosure of the process

Overall alignment with principles score:  

Component

Nature of expenditure

Definition of content, eligibility and exclusion criteria for nearly all categories

Location

Relevance of objectives to project categories for nearly all categories

Coherence of project category objectives with standards for nearly all categories

Identification and relevance of expected benefits for nearly all categories

Measurability of expected benefits for nearly all categories

BP: Disclosure of refinancing prior to issuance and in post-allocation reporting

BP: Commitment to communicate refinancing look-back period prior to issuance

BP: Relevant benefits are identified for all categories

BP: Benefits are measurable for all categories

Best 

practices

Use of proceeds

Clarity of 

expected benefits

Transparency and 

clarity of the 

process for 

defining and 

monitoring eligible 

projects

Process for 

project evaluation 

and selection

Clarity of the 

objectives

Clarity of the 

eligible categories

Transparency of the environmental and social risk mitigation process

BP: Monitoring of continued project compliance

Clarity of the process

AlignedBP: Objectives are defined, relevant and coherent for all categories

BP: Definition of content, eligibility and exclusion criteria for all categories

Aligned

Best 

practices

Aligned

Best 

practices

Management of 

proceeds

Allocation and 

tracking of 

proceeds

Tracking of proceeds

Periodic adjustment of proceeds to match allocations

BP: Disclosure of the proceeds management process

Disclosure of the intended types of temporary placements of unallocated 

proceeds

AlignedReporting
Reporting 

transparency

Reporting frequency

Reporting duration

Report disclosure

Reporting exhaustivity

BP: Clarity and relevance of the indicators on the sustainability benefits

BP: Disclosure of reporting methodology and calculation assumptions

BP: Independent external auditor, or other third party, to verify the tracking and 

allocation of funds

BP: Independent impact assessment on environmental and social benefits
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Appendix 2 - Mapping eligible categories to the United Nations’ Sustainable Development Goals
The five eligible categories included in SMTB's green bond framework are likely to contribute to four of the United Nations’ Sustainable
Development Goals (SDGs), namely:

UN SDG 17 Goals Eligible Category SDG Targets

Renewable energy 7.2: Increase substantially the share of renewable energy in the global 

energy mix

Energy efficiency 7.3: Double the global rate of improvement in energy efficiency

Energy efficiency

Green buildings

Clean transportation 11.2: Provide access to safe, affordable, accessible and sustainable 

transport systems for all

Pollution prevention and 

control

Green buildings

GOAL 12: Responsible 

Consumption and Production

Pollution prevention and 

control

12.5: Substantially reduce waste generation through prevention, reduction, 

recycling and reuse

GOAL 7: Affordable and Clean 

Energy

GOAL 9: Industry, Innovation 

and Infrastructure

9.4: Upgrade infrastructure and retrofit industries to make them 

sustainable, with all countries taking action

GOAL 11: Sustainable Cities 

and Communities

11.6: Reduce the adverse per capita environmental impact of cities, with 

special attention to air quality and waste management

The United Nations’ SDGs mapping in this SPO considers the eligible project categories and associated sustainability objectives/
benefits documented in the issuer’s green bond framework, as well as resources and guidelines from public institutions, such as the
ICMA SDG Mapping Guidance and the UN SDG targets and indicators.
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Appendix 3 - Summary of eligible categories in SMTB's green bond framework

Eligible Categories Description
Sustainability 

Objectives

Impact Reporting 

Metrics

Renewable energy The acquisition, development, construction and operation of infrastructure, 

facilities, and equipment that generate or transmit renewable energy, 

including: solar energy, solar thermal energy, wind energy, geothermal 

energy (restricted to the projects with direct emissions of less than 

100gCO2/kWh), biomass (restricted to sustainable feedstock not competing 

with food production and/or waste materials, and restricted to the projects 

that have direct emissions of less than 100gCO2/kWh) energy and small run-

of-river hydro facilities with generation capacity of 25 megawatts or less or 

run of river hydropower assets without pondage.

Climate 

change 

mitigation

Tonnes of CO2 

emission equivalent 

avoided

Energy efficiency The manufacturing, development and operation of infrastructure, 

equipment, technology and processes related to smart grids, energy storage, 

automation and intelligence in the power transmission network, distribution 

and related systems to improve energy management 

Climate 

change 

mitigation

The amount of energy 

saved (MW)

Clean 

transportation 

Expenditure for the development, manufacturing and acquisition of clean 

energy vehicles (non-fossil fuel based vehicles, including electric/hydrogen 

vehicles) and supporting infrastructure, and the development, operation and 

upgrade of low-carbon public transportation facilities (including rail 

transport, cycling and other non-motorised transport) 

Climate 

change 

mitigation

The CO2 emissions 

per passenger 

kilometer travelled 

Pollution 

prevention and 

control 

The development, construction and operation of pollution prevention and 

control facilities, such as waste recycling and waste-to-energy power plants. 

The waste-to-energy feedstock will include household waste, commercial 

waste, and landfill gas. Feedstock will exclude plastics, rubber, tire-derived 

fuels (TDF), gas capture from operational landfills, and landfill gas flaring. 

Materials recovery and recycling will be done prior to incineration 

Pollution 

prevention and 

control

Climate 

change 

mitigation 

Tonnes of waste 

reduced/recycled

Green buildings The acquisition, development and construction of new, existing or 

refurbished buildings which have received or will receive during the life of 

the Green Bond at least one of the following green building classifications.   

• LEED (Leadership in Energy and Environmental Design): LEED Platinum or 

Gold  

• BREEAM (Building Research Establishment Environmental Assessment 

Methodology): BREEAM Outstanding or Excellent 

• CASBEE (Comprehensive Assessment System for Built Environment 

Efficiency): CASBEE S Rank or A Rank   

• DBJ (Development Bank of Japan) Green Building Certification: DBJ Green 

Building 5 Star or 4 Star 

• BELS (Building-Housing Energy-efficiency Labelling System): BELS 5 Star 

or 4 Star 

Eligible green buildings may include those owned by J-REIT  (Japanese Real 

Estate Investment Trusts), and in such case, the allocation amounts to 

eligible green buildings owned by J-REITs may be calculated based on pro-

rata share of eligible green buildings’ acquisition cost. The net proceeds 

allocated to J-REITs project will be no greater than the amount lent to J-

REITs or investment exposure to eligible projects/assets. 

Climate 

change 

mitigation

Number and 

certification level of 

green buildings for 

green buildings 

projects

11          4 September 2026 Sumitomo Mitsui Trust Bank, Limited: Second Party Opinion – Green Bond Framework Assigned SQS2 Sustainability Quality Score



Moody's Ratings Financial Institutions

Endnotes
1 Point-in-time assessment is applicable only on date of assignment or update.

2 International Energy Agency, Net Zero by 2050: A Roadmap for the Global Energy Sector, October 2021.

3 Ministry of Economy, Trade and Industry, 7th Strategic Energy Plan, February 2025.

4 International Energy Agency (IEA), Energy Efficiency 2025: Market Report, 20 November 2025.

5 Ministry of Economy, Trade and Industry, 7th Strategic Energy Plan, February 2025.

6 International Energy Agency, Greenhouse Gas Emissions from Energy Data, accessed August 2026.

7 Ministry of Land, Infrastructure, Transport and Tourism, CO2 Emissions from the Transport Sector, accessed August 2026.

8 United Nations Environment Programme (UNEP), Global Waste Management Outlook 2024, 2024.

9 Ministry of the Environment, Japan, Municipal Solid Waste Generation and Disposal in FY2024 (Press Release), 27 March 2026.

10 International Energy Agency, Energy Efficiency 2025: Buildings, accessed August 2026.

11 Sumitomo Mitsui Trust Group, Climate Change: Our Commitment to Carbon Neutrality, accessed August 2026.
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Moody’s assigns SPOs in alignment with the main tenets of the ICMA Guidelines for Green, Social, Sustainability and Sustainability-Linked Bonds External Reviews and the LSTA/
LMA/APLMA Guidance for Green, Social and Sustainability-Linked Loans External Reviews, as applicable; Moody’s practices may however diverge in some respects from the practices
recommended in those documents. Moody’s approach to assigning SPOs is described in its Assessment Framework, and is subject to the ethical and professional principles set forth
in the Moody’s Investors Service Code of Professional Conduct.

Additional terms with respect to Second Party Opinions (as defined in Moody’s Investors Service Rating Symbols and Definitions): Please note that a Second Party Opinion (“SPO”)
is not a “credit rating”. The issuance of SPOs is not a regulated activity in many jurisdictions, including Singapore. JAPAN: In Japan, development and provision of SPOs fall under the
category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations applicable to “Credit Rating Business” under the Financial Instruments and
Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green Bond Assessment as defined under any relevant PRC laws or regulations; (2)
cannot be included in any registration statement, offering circular, prospectus or any other documents submitted to the PRC regulatory authorities or otherwise used to satisfy any
PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory purpose or for any other purpose which is not permitted under relevant PRC laws or
regulations. For the purposes of this disclaimer, “PRC” refers to the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan.
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