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February 21, 2020 
 

 

【R&I Green Bond Assessment】 

Kajima Corporation Unsec. Str. Bonds No.46： GA1 Formal 

(Kajima Corporation Green Bond) 
 
Rating and Investment Information, Inc. (R&I) has announced the following R&I Green Bond Assessment 

(GA1 (Formal)). R&I announced a preliminary assessment for this instrument on February 14, 2020. The 
preliminary assessment has now been converted to a formal assessment.  

 
 

【DESCRIPTION OF INSTRUMENT】 

INSTRUMENT NAME 
Kajima Corporation Unsec. Str. Bonds No.46 

(Kajima Corporation Green Bond) 
ISSUER Kajima Corporation 

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

ASSESSMENT 
GA1 (Formal) 

ISSUE DATE February 28, 2020 
MATURITY DATE February 28, 2025 

 
R&I has confirmed that the green bond is in conformity to the green bond framework developed by Kajima 

Corporation from the perspectives of the fixed issue amount, term, etc. and assigned GA1 (Formal) to the 
green bond. 
 
Details are provided in the attached press release dated February 14, 2020 regarding R&I Green Bond 

Assessment (GA1 (Preliminary), Second Opinion). 
 
In addition to this assessment, R&I has assigned a credit rating to Kajima Corporation Green Bond.  
For details, please refer to https://www.r-i.co.jp/en/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. 
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February 14, 2020 
 

【R&I Green Bond Assessment】 

Kajima Corporation Unsec. Str. Bonds No.46 
(Kajima Corporation Green Bond) 

  ：GA1 (Preliminary) 

：Second Opinion 
（The second opinion is an opinion regarding the alignment with the Green Bond Principles, etc.） 

 
Rating and Investment Information, Inc. (R&I) has announced the following R&I Green Bond Assessment 

(GA1 (Preliminary), Second Opinion).  
 

【DESCRIPTION OF INSTRUMENT】 

INSTRUMENT NAME Kajima Corporation Unsec. Str. Bonds No.46 
(Kajima Corporation Green Bond) 

ISSUER Kajima Corporation 

ISSUE AMOUNT (mn) JPY 10,000 

R&I GREEN BOND 
ASSESSMENT 

GA1 (Preliminary) 

ISSUE DATE February 2020 scheduled 

MATURITY DATE February 2025 scheduled 

【Summary】 
Kajima Corporation is a leading general constructor which boasts a strong platform for orders both in the 

construction and civil engineering businesses on the back of its excellent technological capabilities and 
extensive track records. The company has developed its management philosophy: “As a group of individuals 
working together as one, we pursue creative progress and development founded on both rational, scientific 
principles and a humanitarian outlook, through which we strive to continually advance our business 
operations and contribute to society”. As one of its material business issues, which the company specified by 
taking account of the social sustainable growth, Kajima took the initiative: “Contributing activity to society’s 
transition to a low carbon footprint.” The company is taking a progressive approach towards its 
environmental vision “Triple Zero 2050,” captured from the three perspectives of "zero carbon," "zero waste," 
and "zero impact." 

Kajima plans to finance in part the construction of KT Building which was constructed as a diffusion model 
of low-carbon buildings and Yokohama Gate Tower, a large-scale mixed-use office building which is 
currently under construction seeking to realize lower carbon emissions, recycling of resources and co-
existence with nature, through a green bond. Prior to this, it developed a green bond framework which 
concerns the four elements as set out by the Green Bond Principles (use of the proceeds, process for project 
evaluation and selection, management of the proceeds, and reporting). 

 
【R&I Green Bond Assessment】 

R&I has judged, in accordance with R&I Green Bond Assessment Methodology, that the proceeds from 
the green bond would be invested into projects with significant environmental benefits, and assigned GA1 
(preliminary) to the green bond. This is a preliminary assessment and will be reassessed after the final 
confirmation of bond issuance details. 
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【Second Opinion on the alignment with the Green Bond Principles, etc.】 
R&I has also provided a second opinion that the green bond framework is aligned with the Green Bond 

Principles 2018 and the Green Bond Guidelines 2017 by the Ministry of the Environment of Japan. 
Note that R&I has confirmed that the green bond scheduled to be issued is going to be in conformity to the 

said framework from the perspectives of issue amount and term, details of eligible projects, assets and 
investment schedule, etc. 

 
【Rationale】 
 The proceeds will be fully allocated to refinance the construction funds for KT Building which was 

completed in 2016 and Yokohama Gate Tower which is scheduled to be completed in around the fall of 
2021. 
 KT Building was constructed as a diffusion model of low-carbon construction for small to medium-sized 

office buildings. It achieved “ZEB Ready,” the first in office buildings in Japan, through its excellent outside 
surface performance and energy-saving design.  
 Yokohama Gate Tower is a large-scale mixed-use office building located at the gateway to the Minato Mirai 

21 district coming from Yokohama Station. From the viewpoint of minimizing carbon emissions, it will 
introduce energy-saving facilities such as district cooling/heating systems, newly-developed variable airflow 
air-conditioning, and LED lighting. As to the aspect of recycling of resources, it seeks to reduce 
environmental burdens by, for example, adopting a system to use rainwater, and using recycled materials. 
With regards to the perspective of co-existence with nature, it pays consideration to the conservation of 
biological environment by protecting native species, securing habitats for wildlife small animals, and so on. 
It registered with the Yokohama City Building Environmental Design System, with CASBEE’s self-
assessment of A and the assessment details being checked.  
 R&I judged that investment in the two buildings which realize the results of continuing research & 

technology development for the conservation and sustainable use of the environment is reasonable as the 
use of funds from the green bond. 
 The construction/operation of the buildings under consideration is in line with Kajima’s management 

philosophy and environmental vision “Triple Zero 2050” and the criteria to selecting buildings are also in 
conformity with the Target 2030 and its environmental goals (for FY2018 to 2020). The evaluation and 
selection are subject to discussion by Real Estate Development Division, Finance Department of Treasury 
Division and Corporate Planning Department, and to be determined by President and Representative 
Director who is the chair of the Company-wide Environment Committee, which represents a reasonable 
process. 
 The proceeds will be fully allocated to refinancing, and Finance Department within Treasury Division will 

track and monitor allocations and unallocated amounts for each quarter by using internal file systems. 
Appropriate handling, such as keeping evidential documents in accordance with the internal rules and 
managing unallocated funds in cash or its equivalent, is established. 
 Reporting will be provided once a year on the websites of Kajima. The allocation status of the funds will be 

disclosed in the first reporting. Impact reporting will contain disclosure for each target project on a stand-
alone basis for CO2 emissions and others among the items recommended by the International Capital 
Market Association (ICMA) for green buildings, which is reasonable. 
 Kajima developed policies/systems regarding the environment to promote activities based on long-term 

vision and concrete environmental goals. The Target 2030 and environmental goals (for FY2018 to 2020) 
specify levels to be reached at each point in time qualitatively/quantitatively, showing its commitment to the 
goals clearly. 

 
  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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■ Outline of the Issuer (Kajima Corporation) 

Kajima Corporation which was founded in the carpentry business in the Edo's Nakahashi Masaki-cho 
district in 1840 also entered into the public sector business such as the construction of railways and civil 
engineering works for hydraulic power plants since late 19th century, supporting to the modernization of 
Japan. After having delivered numerous works that became symbols of economic reconstruction during the 
periods from the postwar days to the period of rapid economic growth, it expanded its business domains into 
large-scale complex development and overseas projects as well since late 20th century to establish the 
current business platform as a leading company. 

Kajima Group with 20,058 employees group-wide (as of the end of March 2019) is comprised of 91 and 
151 group companies in Japan and overseas, respectively, and engages in the construction, real estate 
development, design/engineering, and other businesses. It boasts a strong platform for orders both in the 
construction and civil engineering businesses on the back of its superior technological capabilities and 
extensive track records, with the value of its domestic completed civil engineering construction contracts 
ranked the first or next, in particular. 

Based on its environmental policy that ‘Kajima shares a long-term environmental vision across the 
Company to seek to realize a sustainable society where the environmental preservation and economic 
activities co-exist, as the company “Building for the Next 100 years,” it shares the Kajima Environmental 
Vision: Triple Zero 2050 (‘Zero Carbon,’ ‘Zero Waste,’ and ‘Zero Impact’) which represents how it aspires to 
be before 2050. As more concrete initiatives, it set and promotes the Target 2030 and environmental goals 
(for FY2018 to 2020) that show targets to be reached at each stage of design, construction, and so on. 

Kajima Corporation intends to select green buildings after considering their conformity with its 
environmental policy and the extent of contribution to its environmental goals, and issue green bonds to 
refinance loans that were required for the construction of such buildings. 

Prior to this, it developed a green bond framework which concerns the four elements as set out by the 
Green Bond Principles (use of the proceeds, process for project evaluation and selection, management of 
the proceeds, and reporting). 

                                                             Resource: KAJIMA Integrated Report 2019 

<Kajima Environmental Vision: Triple Zero 2050> 
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Resource: KAJIMA Integrated Report 2019 
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■ Overview of the Green Bond Framework 

Kajima Corporation has developed a green bond framework, which addresses the four key pillars of the 
Green Bond Principles (GBP): use of proceeds, project evaluation and selection process, management of 
proceeds, and reporting, under which it intends to issue a green bond. The summary of this Framework is 
as follows: 

 

1. Use of Proceeds 
 Green bond proceeds will be used for refinancing of projects that meet the following eligibility criteria: 

 
Eligibility Criteria: Green Building 
 

Project 
Category 

Project Name 
Planned 

Allocation(mn) 

Green Building 

Yokohama Gate Tower JPY 6,000 

KT Building JPY 4,000 

 

   
          Yokohama Gate Tower（Completion Image）        KT Building (Center back） 

 
[Yokohama Gate Tower] 

 It is a multi-purpose development building revolving around office facilities together with shops and   
 facilities   to create the bustle. 

 With respect to the equipment, it is designed environmentally friendly by introducing the Minato Mirai    
21 district heating and cooling system, newly-developed air conditioning systems of energy-saving 
type, and so on. 
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＜Overview＞ 
Property name Yokohama Gate Tower 
Planned address 2-50, Takashima 1-chome, Nishi-ku, Yokohama City, and other 12 lots 
Main uses Offices, bustle-creating facilities, shops, and parking lots 
Development area 9,307.95 m2 
Total floor area Approx. 84,000m2 
Structure Steel-framed (seismic control structure) 
Scale 1 basement, 21 stories 
Height 109m 
Design Kajima Corporation 
Construction Kajima/Tekken/Omata Kensetsu JV 
Construction started April 2019 
Completion To be completed around the fall of 2021 (scheduled) 
Major environmental 
considerations 

[1] Reduction of environmental burdens by introducing district cooling/heating s
ystems 
It introduces district cooling/heating systems that are effective in saving energ
y, reducing greenhouse gas, etc. to reduce environmental burdens. 
[2] Reduction of the usage of water resources by adopting the rainwater use sy
stem 
[3] Reduction of the consumption of non-reproductive resources by adopting re
usable materials 
It reduces the consumption of non-reproductive resources by using recycling m
aterials such as blast furnace cement and vinyl flooring. 
[4] Reduction of electricity consumption through the full introduction of LED ligh
ting and brightness sensors 
It plans to reduce energy consumption by introducing LED lighting with lower el
ectricity consumption and modulating lighting automatically through brightness 
sensors in offices. (Current conditions set; subject to changes in the future) 
[5] Introducing newly-developed air conditioning systems of energy-saving typ
e, and adopting the variable air volume (VAV) method with fans instead of mor
e generally-used VAV will control load reset and reduce fan air volume by lowe
ring the minimum air volume, or help optimize how to burden static pressure thr
ough distributed fans. 

Major environmental  
certifications 

A-Rank of CASBEE Yokohama on a self-assessment basis BEE=1.8 
BEI＝0.83 

Energy saving  
performance 

Primary energy consumption performance:  ERR 17% 
Skin performance: Reduction rate 11% 

*The information contained in the News Release is as of the date of publication and subject to changes 
in the future. 

 
[KT Building] 
 As the latest model for urban small to medium-sized offices for which the demand for making more 

energy efficient is expected to be the strongest going forward, it develops and introduces new energy-
saving control technologies built on generic equipment systems and highly adaptable low-carbon 
technologies while paying consideration to cost reasonableness, to pursue environmental performance. 

 It succeeded in reducing primary energy consumption in the planning stage by 54% from the standard, 
achieving S-rank in the third-party certification of CASBEE. Further, it obtained BELS certification, “ZEB 
Ready,” for the first time among the office buildings in Japan. 
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＜Overview＞ 
Property name KT Building 
Address 3-8, Motoakasaka 1-chome, Minato-ku, Tokyo 
Main uses 1st to 12th floors: Offices 
Development area 1,866.03 m2 
Total floor area 11,791.87 m2 
Structure Steel-framed (CFT structure), partly RC structure 
Scale 1 basement, 12 stories, and 1 PH 
Height 54.91ｍ 
Design Kajima Corporation 
Construction Kajima Corporation 
Construction started September 2014 
Completion August 2016 
Major environmental 
considerations 

[1] Installed newly-developed energy-saving air conditioning controls built on g
eneric systems 
Improved device efficiency by more than 50% compared with the conventional 
standard devices, by installing a ‘variable control for the evaporation temperatu
re of the refrigerant’ that controls the temperature of the refrigerant in accordan
ce with the burden on a multi-system for buildings, an ‘auto-stop control’ that s
witches off air conditioning automatically when it is judged that no burden for ai
r conditioning exists as the desired temperature is reached, and so on. 
[2] Realized the optimization and energy-saving of the light environment throug
h the introduction of newly-developed energy-saving lighting control 
Introduced energy-saving lighting control through brightness sensors + motion 
sensors. Realized the optimization and energy-saving of the light environment 
by installing control servers that enable modulation of light based on brightness
 near windows and adopting newly-developed lighting controls based on bright
ness sensed by those present on certain floors. 
[3] Improvement in outside surface performance through exterior design that co
ntrols solar radiation 
Enhanced outside surface performance through the exterior design that limits a
pertures to make it an energy-efficient office, and accomplished outside surfac
e BPI value of 0.71 through the eaves effect due to outside frames and the ado
ption of glass blocks with high heat insulation performance. 
[4] Use of natural light and reduction in the external heat burden of apertures b
y half 
Adopted glass blocks in apertures and realized no use of blinds while taking in 
daytime light. Reduced the external heat burden by half, compared to when us
ual glass windows are installed in apertures. 
[5] Reduced equipment capacity by half by optimizing equipment capacity 
Sought to optimize required equipment capacity through prior examination of w
ork styles to reduce equipment capacity by half compared to standard tenanted
 buildings. 
[6]Operation of the office environment through smart devices and visualization 
of energy 
Also developed an environment where it is easier to connect equipment with h
umans and raise awareness for energy-saving such as making energy visualiz
ed, by using generic smart devices for the operation of air conditioning and ligh
ting on each floor. 
[7]Improved resources productivity by re-using the existing underground frame
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s 
Reduced the number of new piles from 25 to 15 (reduced piling work by 40%). 
In addition, used/kept the existing underground frames as earth retaining to mi
nimize an amount dismantled. (Reduced the earth retaining work by 70%) 

Major environmental  
certifications 

・CASBEE S-rank with the third-party verification  BEE=8.1 
・BELS Certification(☆☆☆☆☆) BEI＝0.46 
Accomplished “ZEB Ready” for the first time among the office buildings in Japa
n 
・Selected as one of the FY2014 Low-CO2 Residence and Building Leadership
 Projects (current Sustainable Building Leadership Projects) 
・57th Technology Development Award from the Society of Heating, Air-Condit
ioning and Sanitary Engineers (for buildings and equipment) 
[Accomplishment name] Realization of ZEB Ready that aims at easiness of bro
ader use in KT Building 

Energy saving  
performance 

Primary energy consumption performance:  ERR 54%; 
Skin performance: Reduction rate 29% 

 

2. Process for Project Evaluation and Selection 

  Projects eligible for the allocation which satisfy the eligibility criteria are selected by Finance Department 
of Treasury Division, Corporate Planning Department and Real Estate Development Division after 
discussions on their conformity with the environmental policy of the Kajima Corporation Group, and 
contributions to its environmental vision: Triple Zero 2050, Target 2030 and environmental goals (for 
FY2018 to 2020), and to be ultimately approved by President and Representative Director who is the 
chair of the Company-wide Environment Committee. 

 

3. Management of Proceeds 

 The allocation and management of the proceeds obtained will be done by Finance Department, 
Treasury Division, of Kajima Corporation. 

 Finance Department will manage the budgets and actual expenditures of eligible projects for each 
quarter by using traceable internal systems. The proceeds will be allocated in full within a year from the 
issuance. 

 The proceeds will be managed in cash or its equivalent until they are allocated to eligible projects. 
 

4. Reporting 

＜Fund allocation status reporting＞ 
 Reports showing the allocation status of the proceeds will be published on Kajima Corporation’s websites 
once a year until the proceeds are fully allocated to eligible projects. The first reporting regarding the details 
of the allocation status will be disclosed in one year’s time from the issuance of the green bond. 
 
■Content of the disclosure 

• Amount that is already allocated per property that satisfies the eligibility criteria 
• Sum of allocated amounts 
• Unallocated amount 

 
A certificate to the effect that the proceeds have been allocated in full to the eligible projects will be obtained 
from a director who is an officer in charge of finance.   
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＜Impact reporting＞ 
In addition to the fund allocation status reporting, the following benchmarks relating to the eligible projects 
will be published until the green bond is redeemed. 
 
■Outline of the projects 

• Name of the property 
• Outline of the property 
• Type and level of the certification obtained 
• Electricity consumption (kwh) 
• Water supply use (m3) 
• Gas consumption (m3) 
• CO2 emissions (t)  

 
■Progresses in the environmental goals (for FY2018 to 2020) 
Kajima Corporation has set its environmental goals for three years (FY2018 through 2020) which correspond 
to the Target 2030 as it runs an environmental management system. Track records for the environmental 
goals including those from the eligible projects this time will be published on the websites once a year. 
 

■Evaluation Result on the Green Bond Framework (Second Opinion) 
 

In line with R&I Green Bond Assessment Methodology, R&I evaluated if the green bond framework 
prepared by Kajima Corporation is in conformity to Green Bond Principles 2018 and Green Bond Guidelines 
2017 by the Ministry of the Environment of Japan. 

 

1. Use of Proceeds 

The eligible projects must be invested in the projects with environmentally beneficial. 
 

Main basis of the evaluation 

 Details of the framework 
 Documents related to the eligible building  

 

Evaluation 

 The proceeds from the green bond will be fully allocated to refinance the loans required to construct 
the buildings of Yokohama Gate Tower and KT Building. 
 
＜KT Building＞ 

 KT Building was constructed as a diffusion model of low-carbon construction for small to medium-
sized office buildings. It obtained environmental certifications of the highest rank such as S in 
CASBEE (the third party certification), and ☆☆☆☆☆ in BELS certification (accomplishing “ZEB 
Ready” for the first time among the office buildings in Japan) based on excellent outside surface 
performance and the energy-saving effect of its equipment plan. 

 Accomplished BPI value of 0.71 in outside surface energy-saving performance through the effects 
from the exterior design that minimized apertures, shielding of sun radiation with outside frames, the 
adoption of glass blocks with high heat insulation performance, and so on, and realized ERR value of 
54% in terms of the rate of primary energy consumption reduction while introducing newly-developed 
energy-saving air conditioning control technologies and making use of energy-saving light modulation 
controls. 



  NEWS RELEASE 

11 

■Contact   : Sales and Marketing Division, Customer Service Dept.  TEL. +81-(0)3-6273-7471    E-mail. infodept@r-i.co.jp 
■Media Contact: Corporate Planning Division (Public Relations)  TEL. +81-(0)3-6273-7273 

Rating and Investment Information, Inc.   TERRACE SQUARE, 3-22 Kanda Nishikicho, Chiyoda-ku, Tokyo 101-0054, Japan  https://www.r-i.co.jp 
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 
and is not statements of fact. 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. Further, 
R&I does not give advice regarding investment decisions or financial matters, or endorse the merits of any investment. R&I does not undertake any independent verification of the 
accuracy or other aspects of the related information when issuing R&I Green Bond Assessment and makes no related representations or warranties. R&I is not liable in any way for 
any damage arising in relation to R&I Green Bond Assessment (including amendment or withdrawal thereof). As a general rule, R&I issues R&I Green Bond Assessment for a fee paid 
by the applicant. For details, please refer to https://www.r-i.co.jp/en/docs/policy/site.html. 

©Rating and Investment Information, Inc. 

 It secures the flexibility and ease of use of offices by improving space efficiency through optimal 
design of equipment capacity. Air and light modulation are controlled automatically adjusting to the 
movement of office-users. 

 Various advanced technologies on environmental design developed for KT Building allowed Kajima to 
accumulate know-how internally. 
  
＜Yokohama Gate Tower＞ 

 Yokohama Gate Tower is a large-scale mixed-use office building located at the gateway to the Minato 
Mirai 21 district coming from Yokohama Station. While it seeks to reduce environmental burdens 
through energy-saving, water conservation, re-use of rainwater, and so on, it will also contribute to 
developing the community and creating the bustle of the Minato Mirai 21 district by greening 
throughout the premise, and arranging pilotis which are convenient for taking shelter from 
rain/meeting up and shops/planetarium, etc. 

 From the perspective of minimizing carbon emissions, it plans to realize ERR value of 17% in terms of 
the rate of primary energy consumption reduction through the effects of reducing carbon emissions 
from the heat sources due to the introduction of the district cooling and heating system, introducing air 
conditioning systems of energy-saving type that adopt a newly-developed variable air volume control 
method, and installing LED lighting, automatic light modulation controls, and others. 

 As to the aspect of recycling of resources, it seeks to reduce environmental burdens by, for example, 
adopting a system to use rainwater, and using recycled materials. 

 With regards to the perspective of co-existence with nature, it pays consideration to the conservation 
of biological environment by protecting native species, securing habitats for wildlife small animals, 
and so on. The self-assessment of CASBEE is A. 

 Yokohama City publishes on its websites, etc. the CASBEE1 self-assessment results and the outline 
of the construction plans which are registered under the Yokohama City Building Environmental 
Design System. With regards to the self-assessment under the system, Yokohama City’s building 
administration verifies the details such as evidences and it can thus be said that the credibility of the 
assessment result is guaranteed to some extent. 
 

R&I judged that investment in the two buildings which realize the fruit of continuous research & 
technology development for the preservation and sustainable use of the environment is reasonable as the 
use of funds from the green bond. 
 

For the reasons stated above, R&I has judged the use of proceeds under the framework is in conformity 
to Green Bond Principles 2018 and Green Bond Guidelines 2017 by the Ministry of the Environment of 
Japan. 

 
 
 
 

                                                           
1  “CASBEE” (Comprehensive Assessment System for Built Environment Efficiency) is a methodology that comprehensively assesses 

and ranks the environmental performance of buildings, and was developed by the Institute for Building Environment and Energy 
Conservation (IBEC) and others under the leadership of the Ministry of Land, Infrastructure, Transport and Tourism in April 2001. It 
assesses the environmental performance of a building with a benchmark called BEE (a building’s environment efficiency) and 
assigns one of 5 ranks from ‘S (excellent)’ through ‘A (very good),’ ‘B+ (good),’ ‘B- (slightly inferior),’ and ‘C (inferior).’ CASBEE is 
also used by the building administration of local governments, which have systems in place to require the registration of CASBEE 
assessment and publication of the assessment results, etc. in the case of the construction of a new building of certain size or above 
with a view to reducing the burdens on the environment placed by buildings. Yokohama City mandates by its regulation that, under 
the Yokohama City Building Environmental Design System, the construction contractor of a building of 2,000m2 or more register 
self-assessment by CASBEE Yokohama (an assessment system which is partially edited for the use of Yokohama City) with it at 
the time of the construction planning (the registration system). 
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2. Process for Project Evaluation and Selection 

For green bond proceeds to be used to invest in projects with environmental benefits, the issuer's 
rationale and process regarding the selection of eligible projects must be clear and reasonable. 

 

Main basis of the evaluation 

 Details of the framework 
 Confirmation of Kajima Corporation’s environmental policy, Kajima environmental vision: Triple Zero 

2050, Target 2030, the Medium Term Plan (2018 to 2020), and its environmental goals (for FY2018 to 
2020) and environmental activities in general. 

  

Evaluation 

 The eligible projects are in line with Kajima Corporation’s environmental policy, Kajima environmental 
vision: Triple Zero 2050, Target 2030 and its environmental goals (for FY2018 to 2020). 

 The Target 2030 and environmental goals that Kajima Corporation aims to accomplish specify 
quantitative criteria which are considered sufficient in selecting projects that contribute to solving 
environmental issues. 

 For all the projects including the target projects, the environment management system is applied to 
perform assessment regarding the environment and social risks and take actions in each stage of 
design and construction. 

 The evaluation and selection of projects are subject to discussion by Finance Department of Treasury 
Division and Corporate Planning Department, as well as Real Estate Development Division which is 
responsible for the real estate development business, and to be determined by President and 
Representative Director who is the chair of the Company-wide Environment Committee, going through 
a reasonable process. 

 It can be considered that the involvement by Real Estate Development Division ensures 
control/checking functions and expertise from the perspective of the environment. 

 
For the reasons stated above, R&I has judged the process for project evaluation and selection under the 

framework is in conformity to Green Bond Principles 2018 and Green Bond Guidelines 2017 by the Ministry 
of the Environment of Japan. 

 

3. Management of Proceeds 

For the green bond proceeds to be used to invest in projects with environmental benefits, the proceeds 
must be allocated to eligible projects, and must not be invested in projects other than eligible projects. 

 

Main basis of the evaluation 

 Details of the framework 
  

Evaluation 

 The allocation and management of the proceeds through the issuance of a green bond will be done 
by Finance Department of Treasury Division, which will obtain a certificate to the effect that the 
allocation is fully completed from an officer in charge of finance. Documents which serve as 
evidences will be maintained appropriately in accordance with the document management rules, etc. 
The system to manage and check the proceeds is sufficient. 

 The balance of the proceeds will be managed quarterly by using traceable internal systems, with an 
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amount corresponding to unallocated funds managed in cash or its equivalent. 
 The funds will be fully allocated within a year from the issuance of a green bond, which is a 

reasonable plan. 
 
For the reasons stated above, R&I has judged the policy for management of proceeds under the 

framework is in conformity to Green Bond Principles 2018 and Green Bond Guidelines 2017 by the Ministry 
of the Environment of Japan. 

 

4. Reporting 

 To ensure that green bond proceeds are used to invest in projects with environmental benefits, the issuer 
is expected to provide details on the eligible projects, the timing of investments, and the environmental 
benefits yielded by the projects. 
  

Main basis of the evaluation 

 Details of the framework 
  

Evaluation 

 Reporting of the green bond will be provided once a year on the websites of Kajima Corporation. 
 The reporting will contain information for the allocation status of the proceeds through the green bond 

and the environmental benefits, which is reasonable. In case of a significant change to the situation 
even after the completion of the allocation, reporting will be given to investors as needed. Impact 
reporting will be provided until the green bond is redeemed. 

 With respect to the disclosure of the impacts, major items recommended by the proposed impact 
reporting standards (Suggested Impact reporting Metrics for Green Building Projects) regarding green 
buildings published by the ICMA in March 2019 are included. Disclosure will be provided for each 
target project on a stand-alone basis. 

 
For the reasons stated above, R&I concluded that the reporting in this framework is in line with the Green 

Bond Principles 2018 and the Ministry of the Environment's Green Bond Guidelines 2017. 
 
 

<Comprehensive Evaluation> 
In line with the assessment methodology of R&I green bond assessment, R&I has judged that the 

framework is in conformity to Green Bond Principles 2018 and Green Bond Guidelines 2017 by the Ministry 
of the Environment of Japan. 
 

This second opinion shall be applied to the green bond to be issued at this time. For subsequent issues, 
R&I will review the status and then releases its second opinion again. 
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■ Evaluation of the Green Bond 

In line with the assessment methodology of R&I Green Bond Assessment, R&I confirmed if the amount 
and term of the green bond to be issued, as well as details of eligible projects and the allocation 
schedule, etc. thereof, are in conformity to the provisions of the framework. Also, in accordance with the 
details of the framework and specific measures to be taken for the green bond, R&I evaluated the extent 
the proceeds from the green bond are used to invest in businesses with environmental benefits. 

 

1. Use of Proceeds  

 The eligible projects of the green bond and the eligible projects under the framework are the same, thus 
in line with the green bond framework. 

 R&I checked whether or not 1) sufficient environmental benefits are expected from the eligible projects 
in which funds are invested, and 2) due consideration is paid to potentially negative environmental and 
social impacts, similar to the evaluation of the framework. R&I evaluated that the use of funds is 
appropriate as a use of green bond proceeds. 

 It was confirmed that the total amount invested into the project significantly exceeds the proceeds that 
will be funded from the issuance of the green bond. 

 R&I deems that the extent to which the asset is used to invest in projects with environmental benefits is 
excellent. 

 

2. Process for Project Evaluation and Selection 
 R&I confirmed that the projects were selected in accordance with the framework established by the 

issuer. 
 R&I has determined that the process for project evaluation and selection is excellent in its clarity and 

rationality. 
 

3. Management of Proceeds  
 The proceeds from the green bond will be managed in accordance with the framework established by 

the issuer. 
 R&I has determined that the method for managing the green bond proceeds is properly prepared and 

considered to be excellent. 
 

4. Reporting  

 R&I confirmed that the green bond reporting will be implemented in line with the framework established 
by the issuer. 

 R&I has judged that the reporting policy for the green bond is especially excellent in content and 
frequency. 

5. Issuer's environmental contribution activities 
The extent the proceeds from a green bond is used to invest in businesses with environmental benefits 

is considered to be affected by issuer's attitude toward environmental activities and track records of such 
activities. This is because an issuer with higher interest in and more track records of environmental 
activities are more likely to allocate proceeds from a green bond to businesses with environmental benefits 
and get those businesses done. 
 

 Kajima Corporation developed policies/systems regarding the environment to promote activities based 
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on its long-term vision and concrete environmental goals. 
 The Target 2030 and environmental goals (for FY2018 to 2020) specify levels to be reached at each 

point in time qualitatively/quantitatively, showing its commitment to the goals clearly. 
 

For the reasons stated above, R&I deems that the issuer’s involvement in environmental contribution 
activities is especially excellent. 

 

＜Comprehensive Evaluation＞ 
For the reasons stated above, R&I has judged that the green bond will be issued under the framework 

established by the issuer and is in conformity to Green Bond Principles 2018 and the four requirements of 
Green Bond Guidelines 2017 by the Ministry of the Environment of Japan. 

R&I also evaluated the green bond in line with R&I Green Bond Assessment. In accordance with the 
comprehensive evaluation based on individual evaluation result by item, R&I has judged that the proceeds 
from the green bond subject to evaluation is highly likely to be used to invest in businesses with 
environmental benefits and assigned GA1 (preliminary) to the bond. Individual evaluation result by item is as 
follows: 
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【Assessment of each item】 

Each item has been assessed on a scale of one to five, with   being the highest and  being 
the lowest. 

項目 評価 概要 

Use of proceeds  

The eligible asset is expected to bring 
sufficient environmental benefits and paid 
due consideration for potentially negative 
environmental impacts. 
R&I deems that the extent to which the asset 
is used to invest in projects with 
environmental benefits is excellent. 

Process for project 
evaluation and selection  

R&I has determined that the process for 
evaluating and selecting the green bond 
project is excellent in its clarity and rationality. 

Management of proceeds  

R&I has determined that the method for 
managing the green bond proceeds is 
properly prepared and considered to be 
excellent. 

Reporting  
R&I has judged that the reporting policy for 
the green bond is excellent in content and 
frequency. 

Issuer’s environmental 
contribution activities  

R&I has judged that issuer has established 
policies and systems related to the 
environment, set targets and action plans 
based on its vision, and promote various 
initiatives for business and environmental 
conservation in accordance with these. 
R&I considers the issuer’s stance toward 
environmental contribution activities to be 
especially excellent. 

 
 The methodology for R&I Green Bond Assessment is disclosed on R&I’s website. 

https://www.r-i.co.jp/en/rating/products/esg/index.html 
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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. In R&I Green Bond Assessment, R&I may also provide a second 
opinion on a green bond framework. 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.】 
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Green Bond / Green Bond Programme 

Independent External Review Form 

 

Section 1.  Basic Information 

Issuer name: Kajima Corporation 

Green Bond ISIN or Issuer Green Bond Framework Name, if applicable:  

Independent External Review provider’s name: Rating and Investment Information, Inc. (R&I) 

Completion date of this form: February 21, 2020 

Publication date of review publication: February 21, 2019 

 

Section 2.  Review overview 

SCOPE OF REVIEW 

The following may be used or adapted, where appropriate, to summarise the scope of the review.  

The review assessed the following elements and confirmed their alignment with the GBPs: 

☒ Use of Proceeds ☒ Process for Project Evaluation and Selection 

☒ Management of Proceeds ☒ Reporting 

 

ROLE(S) OF INDEPENDENT EXTERNAL REVIEW PROVIDER 

☒  Second Party Opinion  ☐  Certification 

☐  Verification  ☒  Scoring/Rating 

☐  Other (please specify):     

Note: In case of multiple reviews / different providers, please provide separate forms for each review.  

Latest update: June 2018 
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EXECUTIVE SUMMARY OF REVIEW and/or LINK TO FULL REVIEW (if applicable) 
[R&I Green Bond Assessment] 
R&I has judged, in accordance with R&I Green Bond Assessment Methodology, that the proceeds from the green 
bond would be invested into projects with significant environmental benefits, and has therefore assigned GA1 
(Formal) to the green bond.  

     
[Second Opinion on the alignment with Green Bond Principles, etc.] 
R&I has also provided a second opinion that the green bond framework is aligned with Green Bond Principles 2018 
and Green Bond Guidelines 2017 by the Ministry of the Environment of Japan. 

 
For full text, please refer to R&I Green bond assessment report above. 

 
Section 3.  Detailed review 

Reviewers are encouraged to provide the information below to the extent possible and use the comment section to 
explain the scope of their review.  

1. USE OF PROCEEDS 

Overall comment on section (if applicable):  
＜Evaluation on the Green Bond Framework＞ 
[KT Building] 

・KT Building was  constructed  as  a diffusion model of  low‐carbon  construction  for  small  to medium‐sized office 
buildings.  It  obtained  environmental  certifications  of  the  highest  rank  such  as  S  in  CASBEE  (the  third  party 

certification), and ☆☆☆☆☆  in BELS certification  (accomplishing  “ZEB Ready”  for  the  first  time among  the office 
buildings  in  Japan) based on excellent outside  surface performance  and  the energy‐saving effect of  its equipment 
plan. 

・Accomplished  BPI  value  of  0.71  in  outside  surface  energy‐saving  performance  through  the  effects  from  the 
exterior design that minimized apertures, shielding of sun radiation with outside frames, the adoption of glass blocks 
with high heat  insulation performance,  and  so on,  and  realized ERR  value of 54%  in  terms of  the  rate of primary 
energy consumption reduction while introducing newly‐developed energy‐saving air conditioning control technologies 
and making use of energy‐saving light modulation controls. 

・It  secures  the  flexibility  and  ease  of  use  of  offices  by  improving  space  efficiency  through  optimal  design  of 
equipment capacity. Air and light modulation are controlled automatically adjusting to the movement of office‐users. 

・Various advanced technologies on environmental design developed for KT Building allowed Kajima to accumulate 
know‐how internally. 
  
[Yokohama Gate Tower] 

・Yokohama Gate Tower  is a  large‐scale mixed‐use office building  located at  the gateway  to  the Minato Mirai 21 
district coming from Yokohama Station. While it seeks to reduce environmental burdens through energy‐saving, water 
conservation,  re‐use of  rainwater, and  so on,  it will also  contribute  to developing  the  community and  creating  the 
bustle of the Minato Mirai 21 district by greening throughout the premise, and arranging pilotis which are convenient 
for taking shelter from rain/meeting up and shops/planetarium, etc. 

・From the perspective of minimizing carbon emissions, it plans to realize ERR value of 17% in terms of the rate of 
primary energy consumption reduction through the effects of reducing carbon emissions from the heat sources due to 
the introduction of the district cooling and heating system, introducing air conditioning systems of energy‐saving type 
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that  adopt  a  newly‐developed  variable  air  volume  control  method,  and  installing  LED  lighting,  automatic  light 
modulation controls, and others. 

・As to the aspect of recycling of resources,  it seeks to reduce environmental burdens by, for example, adopting a 
system to use rainwater, and using recycled materials. 

・With regards to the perspective of co‐existence with nature, it pays consideration to the conservation of biological 
environment by protecting native species, securing habitats for wildlife small animals, and so on. The self‐assessment 
of CASBEE is A. 

・Yokohama  City  publishes  on  its  websites,  etc.  the  CASBEE    self‐assessment  results  and  the  outline  of  the 
construction plans which are registered under the Yokohama City Building Environmental Design System. With regards 
to  the  self‐assessment  under  the  system,  Yokohama  City’s  building  administration  verifies  the  details  such  as 
evidences and it can thus be said that the credibility of the assessment result is guaranteed to some extent. 
 
For the reasons stated above, R&I has  judged the use of proceeds under the  framework  is  in conformity to Green 
Bond Principles 2018 and Green Bond Guidelines 2017 by the Ministry of the Environment of Japan. 
 

＜Evaluation on the Green Bond＞ 

・The eligible projects of the green bond and the eligible projects under the framework are the same, thus  in  line 
with the green bond framework. 

・R&I checked whether or not 1) sufficient environmental benefits are expected from the eligible projects in which 
funds are invested, and 2) due consideration is paid to potentially negative environmental and social impacts, similar 
to  the  evaluation  of  the  framework.  R&I  evaluated  that  the  use  of  funds  is  appropriate  as  a  use  of  green  bond 
proceeds. 

・It was confirmed  that the  total amount  invested  into  the project significantly exceeds  the proceeds  that will be 
funded from the issuance of the green bond. 

・R&I deems that the extent to which the asset is used to invest in projects with environmental benefits is excellent. 
R&I confirmed that the building is equipped with various functions inside and outside the offices that contribute to 
the development of sustainable urban area, while having the maximum environmental performance. 
 
For the reasons stated above, R&I has judged that the eligible project is evaluated to be reasonably beneficial to the 
environment. 

 

 

Use of proceeds categories as per GBP: 

☐  Renewable energy 
 

☐  Energy efficiency  
 

☐  Pollution prevention and control 
 

☐  Environmentally sustainable management 
of living natural resources and land use 
 

☐  Terrestrial and aquatic biodiversity 
conservation 
 

☐  Clean transportation 

☐  Sustainable water and wastewater 
management  
 

☐  Climate change adaptation 
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☐  Eco‐efficient and/or circular economy 
adapted products, production technologies 
and processes 
 

☒  Green buildings (Environmentally 
Responsible Building) 
 

☐  Unknown at issuance but currently expected 
to conform with GBP categories, or other 
eligible areas not yet stated in GBPs 

☐  Other (please specify): 
 

If applicable please specify the environmental taxonomy, if other than GBPs: 

2. PROCESS FOR PROJECT EVALUATION AND SELECTION 

Overall comment on section (if applicable):  
＜Evaluation on the Green Bond Framework＞ 

・The  eligible  projects  are  in  line with  Kajima  Corporation’s  environmental  policy,  Kajima  environmental  vision: 
Triple Zero 2050, Target 2030 and its environmental goals (for FY2018 to 2020). 

・The Target 2030 and environmental goals that Kajima Corporation aims to accomplish specify quantitative criteria 
which are considered sufficient in selecting projects that contribute to solving environmental issues. 

・For  all  the  projects  including  the  target  projects,  the  environment management  system  is  applied  to  perform 
assessment regarding the environment and social risks and take actions in each stage of design and construction. 

・The evaluation and selection of projects are subject to discussion by Finance Department of Treasury Division and 
Corporate Planning Department, as well as Real Estate Development Division which is responsible for the real estate 
development  business,  and  to  be  determined  by  President  and  Representative  Director  who  is  the  chair  of  the 
Company‐wide Environment Committee, going through a reasonable process. 

・It can be considered that the involvement by Real Estate Development Division ensures control/checking functions 
and expertise from the perspective of the environment. 
 
For the reasons stated above, R&I has judged the process for project evaluation and selection under the framework 
is in conformity to Green Bond Principles 2018 and Green Bond Guidelines 2017 by the Ministry of the Environment of 
Japan. 

 

＜Evaluation on the Green Bond＞ 

・R&I confirmed that the projects were selected in accordance with the framework established by the issuer. 

・R&I has determined that the process for project evaluation and selection is excellent in its clarity and rationality. 
 

 

Evaluation and selection 

☒  Credentials on the issuer’s environmental 
sustainability objectives 

☒  Documented process to determine that 
projects fit within defined categories  

☒  Defined and transparent criteria for 
projects eligible for Green Bond proceeds 

☒  Documented process to identify and manage 
potential ESG risks associated with the project 

☒  Summary criteria for project evaluation 
and selection publicly available 

☐  Other (please specify): 
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Information on Responsibilities and Accountability  

☐  Evaluation / Selection criteria subject to 
external advice or verification 

☒  In‐house assessment 

☐  Other (please specify):     

 

3. MANAGEMENT OF PROCEEDS 

Overall comment on section (if applicable):  

＜Evaluation on the Green Bond Framework＞ 

・The allocation and management of  the proceeds  through  the  issuance of a green bond will be done by Finance 
Department of Treasury Division, which will obtain a certificate to the effect that the allocation is fully completed from 
an officer  in charge of finance. Documents which serve as evidences will be maintained appropriately  in accordance 
with the document management rules, etc. The system to manage and check the proceeds is sufficient. 

・The  balance  of  the  proceeds  will  be managed  quarterly  by  using  traceable  internal  systems, with  an  amount 
corresponding to unallocated funds managed in cash or its equivalent. 

・The funds will be fully allocated within a year from the issuance of a green bond, which is a reasonable plan. 
For  the  reasons  stated above, R&I has  judged  the policy  for management of proceeds under  the  framework  is  in 
conformity  to Green Bond Principles 2018 and Green Bond Guidelines 2017 by  the Ministry of  the Environment of 
Japan. 
 

＜Evaluation on the Green Bond＞ 

・The proceeds from the green bond will be managed in accordance with the framework established by the issuer. 

・R&I has determined that the method for managing the green bond proceeds is properly prepared and considered 
to be excellent. 
 

 

Tracking of proceeds: 

☒  Green Bond proceeds segregated or tracked by the issuer in an appropriate manner 

☒  Disclosure of intended types of temporary investment instruments for unallocated proceeds 

☐  Other (please specify): 

 

Additional disclosure: 

☐ Allocations to future investments only ☐ Allocations to both existing and future 
investments 

☒ Allocation to individual disbursements ☐ Allocation to a portfolio of disbursements 

☐ Disclosure of portfolio balance of 
unallocated proceeds 

☒ Other (please specify): The proceeds are fully 
allocated as refinance funds 
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4. REPORTING 

Overall comment on section (if applicable): 
＜Evaluation on the Green Bond Framework＞ 

・Reporting of the green bond will be provided once a year on the websites of Kajima Corporation. 

・The reporting will contain  information for the allocation status of the proceeds through the green bond and the 
environmental benefits, which is reasonable. In case of a significant change to the situation even after the completion 
of  the allocation,  reporting will be given  to  investors as needed.  Impact  reporting will be provided until  the green 
bond is redeemed. 

・With  respect  to  the  disclosure  of  the  impacts, major  items  recommended  by  the  proposed  impact  reporting 
standards (Suggested Impact reporting Metrics for Green Building Projects) regarding green buildings published by the 
ICMA in March 2019 are included. Disclosure will be provided for each target project on a stand‐alone basis. 
 
For the reasons stated above, R&I concluded that the reporting  in this framework  is  in  line with the Green Bond 

Principles 2018 and the Ministry of the Environment's Green Bond Guidelines 2017. 

 
＜Evaluation on the Green Bond＞ 

・R&I confirmed that the green bond reporting will be implemented in line with the framework established by the 
issuer. 

・With  respect  to  the  disclosure  of  the  impacts, major  items  recommended  by  the  proposed  impact  reporting 
standards (Suggested Impact reporting Metrics for Green Building Projects) regarding green buildings published by the 
ICMA in March 2019 are included. Disclosure will be provided for each target project on a stand‐alone basis. 

・R&I has judged that the reporting policy for the green bond is especially excellent in content and frequency. 

 

Use of proceeds reporting: 

☒ Project‐by‐project ☐ On a project portfolio basis 

☐ Linkage to individual bond(s) ☐ Other (please specify): 

 Information reported: 

 ☒ Allocated amounts ☐ Green Bond financed share of total investment 

 ☐ Other (please specify):   

 Frequency: 

 ☒  Annual ☐ Semi‐annual 

 ☐Other (please specify):   
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Impact reporting: 
☒ Project‐by‐project ☐ On a project portfolio basis 

☐ Linkage to individual bond(s) ☐ Other (please specify):Based on the Scope of 
Data Calculation in ESG Report 

 Frequency: 

 ☒ Annual ☐ Semi‐annual 

 ☐Other (please specify):    

 Information reported (expected or ex‐post): 

 ☒ GHG Emissions / Savings  ☐  Energy Savings 

 ☐ Decrease in water use ☒  Other ESG  indicators  (please  specify): Name of 
the property, Outline of the property, Type and 
level  of  the  certification  obtained,  Electricity 
consumption (kwh), Water supply use (m3), Gas 
consumption  (m3),  Progresses  in  the 
environmental goals 

Means of Disclosure   

☐  Information published in financial report  ☐  Information published in sustainability report 

☐  Information published in ad hoc 
documents 

☒  Other (please specify): Issuer’s website 

☐  Reporting reviewed (if yes, please specify which parts of the reporting are subject to external review): 

 

Where appropriate, please specify name and date of publication in the useful links section. 

USEFUL LINKS (e.g. to review provider methodology or credentials, to issuer’s documentation, etc.) 

The methodology for R&I Green Bond Assessment 

https://www.r-i.co.jp/en/rating/products/esg/index.html 
 
SPECIFY OTHER EXTERNAL REVIEWS AVAILABLE, IF APPROPRIATE 
Type(s) of Review provided: 

☐  Second Party Opinion  ☐  Certification 

☐  Verification  ☐  Scoring/Rating 

☐  Other (please specify): 
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Review provider(s):  Date of publication: 

ABOUT ROLE(S) OF INDEPENDENT REVIEW PROVIDERS AS DEFINED BY THE GBP 

 
1. Second  Party Opinion:  An  institution with  environmental  expertise,  that  is  independent  from  the 

issuer may  issue  a  Second  Party Opinion.  The  institution  should be  independent  from  the  issuer’s 

adviser  for  its Green Bond  framework, or appropriate procedures, such as  information barriers, will 

have  been  implemented  within  the  institution  to  ensure  the  independence  of  the  Second  Party 

Opinion.  It  normally  entails  an  assessment  of  the  alignment  with  the  Green  Bond  Principles.  In 

particular, it can include an assessment of the issuer’s overarching objectives, strategy, policy and/or 

processes relating to environmental sustainability, and an evaluation of the environmental features of 

the type of projects intended for the Use of Proceeds.  

2. Verification: An issuer can obtain independent verification against a designated set of criteria, typically 

pertaining  to business processes and/or environmental criteria. Verification may  focus on alignment 

with  internal  or  external  standards  or  claims  made  by  the  issuer.  Also,  evaluation  of  the 

environmentally  sustainable  features  of  underlying  assets  may  be  termed  verification  and  may 

reference external criteria. Assurance or attestation regarding an issuer’s internal tracking method for 

use of proceeds, allocation of funds from Green Bond proceeds, statement of environmental impact or 

alignment of reporting with the GBP, may also be termed verification.  

3. Certification:  An  issuer  can  have  its  Green  Bond  or  associated  Green  Bond  framework  or  Use  of 

Proceeds certified against a recognised external green standard or  label. A standard or  label defines 

specific  criteria,  and  alignment with  such  criteria  is  normally  tested  by  qualified,  accredited  third 

parties, which may verify consistency with the certification criteria.  

4. Green Bond Scoring/Rating: An issuer can have its Green Bond, associated Green Bond framework or 

a  key  feature  such  as  Use  of  Proceeds  evaluated  or  assessed  by  qualified  third  parties,  such  as 

specialised  research  providers  or  rating  agencies,  according  to  an  established  scoring/rating 

methodology.  The  output  may  include  a  focus  on  environmental  performance  data,  the  process 

relative  to  the  GBP,  or  another  benchmark,  such  as  a  2‐degree  climate  change  scenario.  Such 

scoring/rating  is distinct  from  credit  ratings, which may nonetheless  reflect material environmental 

risks.  

 
 

 
 

 


