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【R&I Green Bond Assessment】 

Mitsubishi Estate Co., Ltd. Mitsubishi Estate Green Bond：GA1 
(Preliminary) 

 
Rating and Investment Information, Inc. (R&I) has announced the following R&I Green Bond Assessment. 
This is a preliminary assessment and will be reassessed after the final confirmation of bond issuance 

details. 
 
【DESCRIPTION OF RATED INSTRUMENT】 

INSTRUMENT NAME Mitsubishi Estate Green Bond 
ISSUER Mitsubishi Estate Co., Ltd. 

ISSUE AMOUNT (mn) JPY 10,000 scheduled 
R&I GREEN BOND 

ASSESSMENT 
GA1 

ISSUE DATE June 26, 2018 
MATURITY DATE June 26, 2023 

 
【RATIONALE】 
 Mitsubishi Estate Co., Ltd. is a major real estate company affiliated with the Mitsubishi Group. The 
company operates a wide range of real estate-related businesses, including office building leasing, 
condominium sales and urban development, both at home and abroad. Setting a goal of "establishing a 
position as a front-running ESG-conscious corporation", it is aggressively working on various initiatives to 
preserve the environment, such as promoting design that gives consideration to energy saving and 
biodiversity at planned development sites. 

As part of these activities, the company will issue the above-mentioned bond as a green bond that is 
aligned with the Green Bond Principles. 

 
In accordance with the R&I Green Bond Assessment Methodology, R&I has judged that the proceeds from 

the issuance of Mitsubishi Estate Green Bond will be used to invest in projects with significant environmental 
benefits and has assigned GA1 to the bond. The main rationale is as follows: 

 
 The entire proceeds from the bond issuance will be allocated to the construction of Tower A in the 

"Tokiwabashi District Redevelopment Project" (Otemachi 2-chome Tokiwabashi District Category 1 
Urban Redevelopment Project), which is now underway in front of the Nihonbashi Exit of Tokyo Station. 
This is an approved project in the national strategic special zone, and various efforts are going on, such 
as constructing large open space with consideration of biodiversity and other factors. Construction of 
Tower A is expected to complete at end-April 2021. For Tower A, Mitsubishi Estate plans to obtain DBJ 
Green Building Certification, an environmental certification for buildings, and a high rank of 4 or 5 Stars 
is anticipated.  

 R&I has judged that the project is highly beneficial to the environment by confirming factors such as high 
energy estimates, including primary energy consumption, of the building and a high rank likely to be 
obtained in the external environmental certification. 

 Mitsubishi Estate decided to make Tower A an eligible project for a green bond through cross-sectional 
discussions between its accounting division and environment/CSR promotion division and the approval 
of the president and CEO, who serves as the CSR committee's chairperson. Moreover, the company will 
press ahead with the project in line with its long-term environmental vision, among others.  
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 The proceeds are to be allocated to construction for the project over about two years. The allocation of 

proceeds will be tracked and managed on a quarterly basis by the accounting division and reported to 
the accounting executive officer. Such information will also be shared with the Tokiwabashi development 
division.  

 For reporting, Mitsubishi Estate will disclose the allocation of proceeds on an annual basis. Furthermore, 
the company plans to disclose portfolio-based environmental benefits of the eligible building and other 
buildings it operates and manages in line with ISO14001, an international standard for environmental 
management systems. As regards the building for which green bond proceeds will be used, the 
company will disclose details of allocation to the extent confidentiality permits. 

 Mitsubishi Estate established a social environment office in 1994, and set a basic environmental policy 
in 2004. It also acquired the ISO14001 certification for the first time as a comprehensive real estate 
developer in 1999. These facts show that the company has established a structure to tackle 
environmental issues from early on. While pursuing energy saving efforts for properties it holds or plans 
to develop, it is focusing on preserving biodiversity by, for example, creating green areas on the 
premises of the properties.  

 
Comprehensively considering the above, R&I is confident that Mitsubishi Estate Green Bond is in line with 

the Green Bond Principles. 
 

This is a preliminary assessment. Assessment details are scheduled to be announced after the completion 
of a formal assessment. 
 

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. 
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R&I Green Bond Assessment is R&I’s opinion regarding the extent to which the proceeds from the issuance of green bonds are used to 
invest in projects with environmental benefits. R&I Green Bond Assessment does not certify the environmental benefits and other qualities of 
the eligible projects. Hence, R&I will not be held responsible for the effectiveness of the projects, including their environmental benefits. 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. 

R&I Green Bond Assessment is not, in any sense, statements of current, future, or historical fact and should not be interpreted as such, and 
R&I Green Bond Assessment is not a recommendation to purchase, sell, or hold any particular securities and does not constitute any form of 
advice regarding investment decisions or financial matters. R&I Green Bond Assessment does not address the suitability of an investment for 
any particular investor. R&I issues R&I Green Bond Assessment based on the assumption that each investor will investigate and evaluate the 
securities which they plan to purchase, sell, or hold for themselves. All investment decisions shall be made at the responsibility of the 
individual investor. 

The information used when R&I issues R&I Green Bond Assessment is information that R&I has determined, at its own discretion, to be 
reliable. However, R&I does not undertake any independent verification of the accuracy or other aspects of that information. R&I makes no 
representation or warranty, express or implied, as to the accuracy, timeliness, adequacy, completeness, merchantability, fitness for any 
particular purpose, or any other matter with respect to any such information. 

R&I may suspend or withdraw R&I Green Bond Assessment at its discretion due to insufficient data or information, or other circumstances. 
R&I is not responsible or liable in any way to any party, for all or any damage, loss, or expenses arising out of or in relation to errors, 

omissions, inappropriateness of, or insufficiencies in the information used when issuing R&I Green Bond Assessment, R&I Green Bond 
Assessment or other opinions, or arising out of or in relation to the use of such information or R&I Green Bond Assessment, or amendment, 
suspension, or withdrawal of R&I Green Bond Assessment (regardless of the nature of the damage, including direct, indirect, ordinary, 
special, consequential, compensatory, or incidental damage, lost profits, non-monetary damage, and any other damage, and including expenses 
for attorneys and other specialists), whether in contract, tort, for unreasonable profit or otherwise, irrespective of negligence or fault of R&I. 
As a general rule, R&I issues R&I Green Bond Assessment for a fee paid by the applicant. 

The Assessment Methodologies R&I uses in connection with evaluation are R&I’s opinions prepared based on R&I’s own analysis and 
research, and R&I makes no representation or warranty, express or implied, as to the accuracy, timeliness, adequacy, completeness, 
merchantability, fitness for any particular purpose, or any other matter with respect to the Assessment Methodologies. Further, disclosure of 
the Assessment Methodologies by R&I does not constitute any form of advice regarding investment decisions or financial matters or comment 
on the suitability of any investment for any party. R&I is not liable in any way for any damage arising in respect of a user or other third party 
in relation to the content or the use of the Assessment Methodologies, regardless of the reason for the claim, and irrespective of negligence or 
fault of R&I. All rights and interests (including patent rights, copyrights, other intellectual property rights, and know-how) regarding the 
Assessment Methodologies belong to R&I. Use of the Assessment Methodologies, in whole or in part, for purposes beyond personal use 
(including reproducing, amending, sending, distributing, transferring, lending, translating, or adapting the information), and storing the 
Assessment Methodologies for subsequent use, is prohibited without R&I’s prior written permission. 
【Japanese is the official language of this material and if there are any inconsistencies or discrepancies between the information written in 

Japanese and the information written in languages other than Japanese the information written in Japanese will take precedence.】 


