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Dec 13, 2018 
 

R&I ESG Head Speaks at the ICMA Green Bond Seminar 
 
     On December 11, Akira Ishiwata, Director of ESG dept., Rating and Investment Information, Inc. 
(R&I) spoke as a panelist at the seminar "Developments in Green and Social Bond Markets - The Asian 
Perspective", which was held in Tokyo by the International Capital Market Association (ICMA) and the 
Japan Securities Dealers Association (JSDA). 

The year 2018 saw a great expansion of green bond issuers in Japan following the launch of a 
financial support programme by the Ministry of the Environment (MOE). The number of market 
participants who joined the seminar exceeded that of the previous year, which was more than 400, 
showing a surge of interest towards green bonds and social bonds. There were speaches and panel 
discussions from various viewpoints on prospects and challenges for market development after 2019. 
Ishiwata stated that the Green Bond Guidelines formulated by the MOE in 2017 has greatly broadened 
understanding among Japanese market participants. He also commented that the move to formulate 
common standards for sustainable finance currently underway in Europe would serve as a reference for 
efforts to expand the investor base in Japan. 

With capital market participants from more than 60 countries as its members, ICMA leads the field 
of sustainability finance through formulation and management of the Green Bond Principles, etc. The 
JSDA has been making various efforts towards the creation of a sustainable financial market, as 
suggested by its Declaration in Support of SDGs in March 2018. The above-mentioned seminar was 
held as part of this initiative. 

In September 2016, R&I started to provide "R&I Green Bond Assessment (R&I GBA)" as Japan's 
first assessment institution to offer an evaluation focused on the use of proceeds of green bonds. Since 
then, many major issuers in Japan have obtained R&I GBAs. As an institution that offers an external 
review under ICMA's Green Bond Principles (GBP), etc., R&I became the first Japanese credit rating 
agency observer of the GBP. In September 2018, R&I began providing a second opinion on the 
alignment of a green bond framework with the GBP and the MOE's Green Bond Guidelines as an 
optional service offered in conjunction with an R&I GBA. For further information, pleases see: 
 
https://www.r-i.co.jp/en/rating/products/green_bond/index.html 
 

In addition to such efforts pertaining to ESG investment, as a signatory of the Statement on ESG in 
Credit Ratings related to the UN-supported Principles for Responsible Investment (PRI), R&I is 
enhancing its efforts to clarify how each of the environmental (E), social (S) and Governance (G) factors 
are being considered in R&I's credit ratings. R&I will continue to provide useful information that will 
contribute to the sophistication of ESG investment methods and corporate disclosure. For further 
information, pleases see: 
 
https://www.r-i.co.jp/en/rating/esg/index.html 
 
*R&I Green Bond Assessment is not the Credit Rating Business, but one of the Ancillary Businesses 
(businesses excluding Credit Rating Service but are ancillary to Credit Rating Activities) as set forth in 
Article 299, paragraph (1), item (xxviii) of the Cabinet Office Ordinance on Financial Instruments 
Business, etc. With respect to such business, relevant laws and regulations require measures to be 
implemented so that activities pertaining to such business would not unreasonably affect the Credit 
Rating Activities, as well as measures to prevent such business from being misperceived as the Credit 
Rating Business. 


