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■ Evaluation subject 
Name Pacific Convention Plaza Yokohama SDGs Social Finance Framework 
Borrower Pacific Convention Plaza Yokohama 
Target projects Large-scale mid- to long-term renovation project of the facilities 

including the Exhibition Hall and Conference Center  
at PACIFICO Yokohama 

Financing method Loans 

 

■ Summary of the opinion 
R&I has confirmed that the Social Finance Framework subject to evaluation complies with the ICMA 

Social Bond Principles 2018 (hereinafter “SBP2018”). With the valid period of opinion until February 14, 

2021, R&I declares that financing conducted by the Pacific Convention Plaza Yokohama(PACIFICO 
Yokohama) in accordance with this framework by the end of the valid period will be in compliance with 

the SBP2018. The opinion is based on the following views: 

(1) Use of proceeds 
 The target project can be said to address social challenges faced by the City of Yokohama, declining 

and aging population, by maintaining and enhancing the functions of business, commerce, and 

international exchanges that are rooted in the Yokohama Minato Mirai 21 district. PACIFICO 

Yokohama not only aims to contribute to the revitalization of the local economy, creation of innovations, 

and increased international presence by hosting international conferences, exhibitions, and others, 

but also pays consideration to the safety/security of the users of the facility and surrounding areas as 

well as the natural environment, in executing the renovation project. R&I assessed that the target 

project will produce positive outcomes for the society as a whole. Among the project categories 

illustrated in the SBP2018, it corresponds to ‘socioeconomic advancement and empowerment’ 

targeting ‘general public.’ 

(2) Process for project evaluation and selection 
 The target project is in conformity with PACIFICO Yokohama’s corporate philosophy, how it aspires 

to be in 10 years’ time, and the Medium-Term Business Plan, and is positioned as an important project 

that underpins its stable business activities and competitiveness over the next 30 years. It has had 

discussions involving relevant departments relating to the target project and considered the impacts 

and the effect to the environment/society in the selection process. 

(3) Management of proceeds 
 A department in charge of finance will confirm that the full amount of the proceeds will be allocated 
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to refinancing of the loans. 

(4) Reporting 

It plans to publish in its annual report the details of the renovation work as an output indicator as 

well as the economic effect to the community, information of events such as international conferences 

held, and other information as outcome indicators. The impact indicators will primarily be qualitative. 

 

1. Outline of PACIFICO Yokohama 

(1)  Company profile 

Pacific Convention Plaza Yokohama (herein below referred to as PACIFICO Yokohama) is an operator 

of a large MICE 1facility which ranks top in Japan in terms of international conferences held. It has vast 

convention complexes consisting of the conference rooms, exhibition halls and a hotel and is well-known 

as venues for large-scale international conferences including the Tokyo International Conference on 

African Development. 

PACIFICO Yokohama was planned as a leading project of the ‘Minato Mirai 21 Project (from 1984 to 

present) which targets enhanced independence of Yokohama, qualitative reform of its port function, and 

as sharing of the business  functions of the metropolitan area. It is the only MICE facility that was built 

and has been managed by the private sector in Japan without excessive dependence on public aid since 

its opening in 1991. 

(2) PACIFICO Yokohama and the Minato Mirai 21 project 

Yokohama Minato Mirai 21 (Nishi-ku & Naka-ku, Yokohama, Kanagawa Prefecture) where PACIFICO 

Yokohama is located is a preplanned city which has redevelopment ongoing under the project objectives 

of enhanced independence of Yokohama, qualitative reform of its port function, and sharing of the 

business functions of the metropolitan area. Back in 1965 when the project idea was announced, the City 

of Yokohama had been forced to become a commuter town of Tokyo with a delay in postwar 

reconstruction. However, the city struck out the‘6 Major Pans’ as strategic projects to remedy the 

situation and aspire to be a self-sustained city with individuality, and the Minato Mirai 21 project was 

positioned as a core to the ‘Downtown Development Plan’ whose objective was to integrate the Kannai & 

Isezakicho district with the district surrounding Yokohama Station which was becoming an increasingly 

bustling shopping area and re-develop, among those plans. Integrating the district surrounding 

Yokohama Station which was rapidly transforming into a bustling shopping area as a point connecting 

with railways in those days with the Kannai & Isezakicho district and re-developing, getting a variety of 
                              
1  MICE is an acronym of meetings (Meeting) by companies, etc., reward/training trips (Incentive Travel) conducted by companies, 

etc., international conferences (Convention) organized by international institutions/bodies, academic societies, etc., and 
exhibitions/trade shows, events (Exhibition/Event), and is a collective term for those business events. 
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functions such as offices, cultural facilities, and commercial facilities clustered there, developing parks 

and green spaces in the port area to get the functions of international exchanges and port management 

concentrated, and seeking to accumulate/expand its business/commercial, international exchanges, and 

other functions as the biggest receiver of the metropolitan functions that were concentrated in Tokyo 

were set as the objectives, and the construction of PACIFICO Yokohama which was supposed to be a 

symbol of the international cultural city was decided as its leading project. 

Today the Minato Mirai 21 district continues to grow as a town with approx. 83 million visitors 

annually and about 107,000 workers (some 1,810 companies), and the area surrounding PACIFICO 

Yokohama, in particular, has become a bustling cosmopolitan area where the flow of people, bustle, and 

cultural exchanges are induced toward the greenery area which is located in the waterfront area and the 

business zone where bases of global enterprises are clustered, starting from Yokohama Station which 

enjoys good access to the metropolitan area and Haneda International Airport. 

(3) Corporate Philosophy 

PACIFICO Yokohama revised its corporate philosophy in 2019 to think about the next 30 years, ahead 

of the 30th anniversary since the opening which it will mark in 2021. Together, it showed ‘how it aspires 

to be in 10 years’ time’ based on the corporate philosophy. 

 

Corporate Philosophy 

Mission 

To create a brighter future by providing platforms for innovative knowledge sharing.  

Vision 

・ To support our customers by exceeding their expectations with inspiring solutions. 

・ To enhance the development of our community as the leading convention destination in 

Asia. 

Value 

・ We welcome all guests with respect, fairness, and warm hearts. 

・ We provide the best services and products through an integrated and highly motivated 

team. 

・ We ensure the safety and security of our guests. 

・ We are committed to promoting environmental sustainability. 

・ We bring inspiration and innovation in the ever-changing world. 

[Resource：PACIFICO Yokohama “Annual Report 2018 (English version)”] 
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(4) Overview of the large-scale mid- to long-term renovation plan 

PACIFICO Yokohama developed a large-scale mid- to long-term renovation plan which spans over 

about 20 years with a view to addressing aging of the facility and strengthening of the competitiveness 

in 2012, 22 years since its opening. The renovation project is also positioned as one of its base strategies 

in the current Medium-Term Business Plan (2019 to 2021). The outline is as follows. 

 

The Goals of PACIFICO Yokohama: 10-years ahead 

・ Achieve Management Target Figure. 

・ Make the facility exciting for the five senses. 

・ Manage the facility in an earth-friendly manner. 

・ Operate domestic facilities by utilizing MICE facility operation know-how. 

・ Utilize local potential to realize PACIFICO Yokohama's regional contribution. 

・ Develop human resources that contribute to the growth in the MICE industry. 

・ Meet the expectations of stakeholders to become a beloved company. 

 

[Resource：translated by R&I using PACIFICO Yokohama “Annual Report 2018”] 

■ Duration of the Plan: FY2013-2030 

■ Total Costs: Approximately 18 billion yen 

■ Renovation Policy 

 Systematic renovation of construction and equipment 

 Conducted sequentially from buildings with severe deterioration 

 Conduct while operating as much as possible 
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2. Overview of the Social Finance Framework 

 PACIFICO Yokohama discloses overview of the SDGs Social Finance Framework on 

its website. The summary is as follows: 

(1) Use of proceeds 

With the large-scale mid- to long-term renovation project which are being executed in phases from 

FY2013 to FY2030 as the target project, the proceeds will be fully allocated to refinancing of the loans 

whose use is the target project. Social challenges which the project seeks to solve and the initiatives 

towards it are as follows. 

 

 

 

 

■ Description of the Renovation 

 Response to deterioration of the building 

and equipment 

 Response to the excess service life 

of equipment 

 Measures for energy saving 

 Strengthen disaster prevention 

measures 

 Renovation in anticipation 

of acquiring new demand 

 

 

 

[Resource：translated by R&I using PACIFICO Yokohama “Annual Report 2012”] 
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(2) Process for project evaluation and selection 

Facility Business Section develops an original renovation project proposal and the meeting of the 

Board of Directors approves the budget and business plan after discussions at the Department/Section 

Heads Meeting and Management Committee. In carrying out the renovation work, potential risks for 

those who organize events, etc., surrounding commercial facilities, visitors, and the residents of the 

community are considered to take actions to minimize the impact. 

(3) Management of proceeds 

Finance Section will manage the proceeds which will be tied to the renovation project, and be subject 

to internal audit as well as external audit by accounting auditors. The proceeds will be managed in a 

safe, secure manner with unallocated funds kept in cash & deposits until they are allocated to 

refinancing of the loans. 

 

 

                              
2  It is estimated that the economic effect of the events held at PACIFICO Yokohama during FY2017 amounted to approx. 86 

billion yen for the City of Yokohama, 95 billion yen for Kanagawa Prefecture, and 231 billion yen across the country (the press 
release dated March 19, 2019, “Survey reveals PACIFICO Yokohama's contribution to the local economy”). 

Social issue Social outcome aimed for 

[1] Contribution to the revitalization of the local 
economy through MICE events2  

[2] Demand for the creation of new businesses 
and innovations 

[3] Demand for increased international 
presence as a MICE host city 

[4] Development of a safe/secure MICE facility 
that pays consideration to the 
environment/society 

[1] Creation of the economic effect & bustle to 
the community by MICE participants, 
contributions to the development of the Minato 
Mirai district which connects the Yokohama 
district with Kannai district 

[2] Creation of business/innovation 
opportunities by promoting the attraction of 
MICE 

[3] Enhanced competitiveness/presence of the 
country and city by promoting the attraction of 
MICE 

[4] Realization of a safe/secure and sustainable 
MICE facility by adopting LED in the facility 
and making it energy-efficient and barrier-free 
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(4) Reporting 

The fund allocation status and impact reporting will disclose the following. 

<Fund Allocation Status Reporting> 

It is planned to report to the lenders the fact that the full amount of the proceeds is allocated to 

refinancing. 

<Impact reporting> 

The following will be disclosed in an annual report. 

 

[Output Indicators] 

・ Details of the renovation work  

[Outcome Indicators] 

・ The information of events such as international conferences held (including the numbers of 

events and visitors) 

・ Economic effect to the communities (Kanagawa Prefecture, and the City of Yokohama) 

・ Inflow of people into the entire Minato Mirai area (including the number of visitors to the 

area, and the number of workers) 

[Impact Indicators] 

・ Increased presence as a result of a historic meeting being held in the future 

・ Increased diversity among visitors (a description that a larger number of people came to visit 

regardless of nationality, sex, existence of disorders, and so on) 

・ Stronger attachment to the City of Yokohama by its citizens 

 

3. Evaluation on Compliance with the Social Bond Principles 

Regarding the four core components of the Social Bond Principles (SBP) -- (1) Use of 

Proceeds, (2) Process for Project Evaluation and Selection, (3) Management of Proceeds, 

and (4) Reporting --compliance of the Framework with the SBP2018 was evaluated as 

follows: 

(1) Use of proceeds 

 As stated below, R&I has evaluated that target projects for the issuer to allocate proceeds as eligible 

ones are social projects in compliance with the SBP2018.  
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i. Direct objectives of target projects are responses to social issues 

Objectives of the target project 

The large-scale mid- to long-term renovation which is the target project is positioned as part of the 

base strategy of the Medium-Term Business Plan (2019 to 2021), as an important project that 

underpins stable business activities and enhanced competitiveness of PACIFICO Yokohama over the 

next 30 years. The challenges recognized by PACIFICO Yokohama which has been playing a central 

role in the development of the Yokohama Minato Mirai 21 district are related to the social challenges 

faced by the City of Yokohama such as declining and aging population and environmental issues. 

 

Recognition of the challenges of the society 

<Social challenges faced by the City of Yokohama and the political positioning of MICE> 

While having grown as an international city since the opening of the port at the end of Edo period 

with the modernization of Japan and become a municipality with the largest population in Japan 

(3.74 million people), the City of Yokohama had a turning point in 2019 as its population decreased 

for the first time after the war. As the baby boomers, the generation that increased in size sharply 

before and after the rapid economic growth period, are gradually shifting to the highly elderly while 

the child-rearing generation is declining/moving out, the composition of its population is rapidly 

tilting toward aging, causing it to face significant social challenges of the arrival of a society with 

declining population and the progress of a super-aging society. 

The 4-year Medium-Term Plan (2018 to 2021) of the City of Yokohama included mid- to long-term 

strategies to realize sustainable growth/development of the city under the thinking that it is 

indispensable to accelerate existing initiatives including the development of the Minato Mirai 21 

district and the attraction of enterprises, and increase the number of people coming in from the 

outside through social increases in the population, aggressive attraction of enterprises and 

tourism/MICE, etc., in order to overcome those challenges and improve the vitality of Yokohama. In 

particular, MICE was positioned as an important factor in promoting its policies, such as working 

further to attract international conferences, etc. with considerable economic effect and strengthen 

MICE-related industries (Strategy 1 “Achieve robust economic growth and the creative city of art and 

culture”), and creating new businesses and the bustle in the Minato Mirai 21 district and promoting 

the development of a bustling community which generates interaction and easy movement of people 

(Strategy 4 “Build a city where people and companies come together and take action”). 

For the reference, the Japan Revival Strategy (by the Prime Minister’s Office in June 2013) 

positions the development/strengthening of a system to attract international conferences, etc. as one 

of major policies toward the utilization of the potential of tourist attractions, and incorporates the 
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development of ‘global MICE cities’ 3 and others as concrete measures. 

 

<Initiatives for the environmental issues at the City of Yokohama> 

The City of Yokohama were facing urban issues relating to garbage, road traffic, environmental 

destruction, water resources, and public land that were associated with rapid increases in the 

population during the period of rapid growth with a backdrop of a large number of households moving 

into large-scale residential buildings which had been developed primarily in its suburban areas 

around before and after that period. In response to those issues, it has been entering into agreements 

to prevent pollution with enterprises, using regulations & guidance based on unique guidelines, 

guiding principles and so on, and capitalizing on its citizens’ proactive actions and aggressive 

proposals for the systems ahead of the Environmental Pollution Prevention Act to overcome. 

In recent years, greater focus was placed on the responses to the energy issue following the Great 

East Japan Earthquake as well as super-aging, and in the City of Yokohama initiatives such as the 

introduction of renewable energy and development of a district energy management system, 

promotion of the diffusion/use of EV, improvement in disaster mitigation as well as energy 

independence/autonomy, introduction of LED lighting to public facilities, promotion of reduction 

in/recycling of raw garbage have been in progress in relation to lower carbon emissions/energy saving 

under the Yokohama City FutureCity Plan (developed in May 2012, updated in October 2016)4. The 

Minato Mirai 21 district is working together with the City of Yokohama, its citizens/business 

operators, universities, and others toward building a community that incorporates new demands of 

the time, on measures such as those against global warming and preparing for BLCP (Business 

Living Continuity Planning) in the district which has been 30 years in existence since the start of the 

operation under the ‘Yokohama City Minato Mirai 21 District: Policy for Building Smart Town’ (April 

2014) and ‘Minato Mirai 2050 Project Action Plan’ (March 2015). Also, the City of Yokohama has 

been accelerating its initiatives under the ‘Zero Carbon Yokohama’ (October 2018) which sets 

decarbonization before 2050 as a goal following the approval of the government’s global warming 

countermeasures plan (May 2016) by the cabinet in response to the adoption of the Paris Agreement5. 

 

Given the above, it can be said that the direct objectives of the target project correspond to the social 

challenges. 

 

                              
3 A total of 12 cities including the City of Yokohama were selected. 
4 Also in the area of building a sustainable city/community, it has been working on initiatives on its own in response to the 
designation as both an Eco-Model City (in 2008) and FutureCity (in 2011) under the ‘FutureCity Initiative’ led by the government. 
5  It received designations for ‘SDGs future city’ and ‘Municipality SDGs model project’ (in 2018) from the government under the 
theme of ‘SDGs Future City/Yokohama: Creation of “Large City Model” through Coordination’ as an initiative toward the 
accomplishment of SGDs that contribute to the creation of the region. 
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ii. Goals of target projects are positive social outcomes 

Goals of the target project 

PACIFICO Yokohama sets as its goals making contributions to the revitalization of the local 

economy, creation of innovations, and increased international presence through international 

conferences and exhibitions, etc. held by working to lengthen the useful life of the facility and 

maintain/enhance its functions. Direct/indirect benefits and impacts that can potentially result in 

working to achieve the goals are summarized as below. 

 

(Direct benefits) 

 To be able to use the facility safely over the long term by conducting maintenance and 

management work systematically, with the perspective of preventive repair taken into 

consideration. In addition it will prevent sudden failures, etc. and curb the management cost. 

 Becoming barrier-free, etc. will make it easier for the visitors to access. 

 

(Direct impacts and responses) 

 The use of the facility will be restricted during the period of the large-scale renovation work. 

The renovation plan was prepared such that a reduction in the facility utilization rate is 

minimized to prevent the convenience of the users of the facility from being affected. It has 

also been informing regular users of the closure of the facility since a few years before the 

construction work and providing information of other facilities, alternative dates, and so on. 

 A decrease in the number of MICE events held can potentially cause negative impact to 

surrounding commercial facilities’ attracting customers. It holds information sharing 

sessions with neighboring facilities regularly to consider responses. 

(Indirect benefits) 

 Contributions to the revitalization of the local economy through MICE events are expected. 

 Technology development and the creation of innovations will be promoted through academic 

conferences, speeches, events and others held at MICE facilities. It will also lead to the 

provision of lifelong learning opportunities. 

 

(Indirect impacts and responses) 

 Impacts to the surrounding road environment are expected due to parking of construction 

vehicles and construction-related obstacles during the construction period. It responds by 

providing information of alternative flow lines of transportation. 
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(Impacts to wider areas and responses) 

 If the disposal of wastes, etc. resulting from the use of the facility or the use of water is not 

done properly, it may cause negative impacts to surrounding natural environment and 

landscape. It is dealt with primarily through the following actions. 

 Initiative toward seeking to achieve the 100% recycling rate of industrial wastes 

discharged in the facility (achieved the rate of about 90%, one of the highest levels 

among MICE facilities globally) 

 Nearly 50% introduction of eco-friendly carpet tile which utilizes recycled materials 

from local areas 

 Conservation of water through the use of a rainwater recycling system 

 The following measures are taken to curb greenhouse gas emissions associated with the 

operation of the facility. 

 Decarbonization of heat sources and energy-saving through the introduction of a 

district cooling/heating system 

 Increased efficiency/energy-saving in air conditioning through the introduction of an 

outside air intake control system 

 Adoption of LED in the facility lighting 

 Energy-saving through the attachment of heat shield film to the windows (the 

National Convention Hall, Conference Center, and Exhibition Hall) and coating of 

the rooftop with highly reflective paints (the Conference Center) 

 Rooftop greening (the Conference Center) 

 Installation of conventional recharging stand for EVs and PHVs that can be used for 

45 vehicles, the most in the world at a MICE facility 

 

Positive social outcomes 

Longer life of the facility and improved convenience resulting from the execution of the renovation 

project are expected to bring benefits widely, centered around in the Minato Mirai 21 district. 

Meanwhile, consideration for negative impacts to the community/natural environment to be caused by 

the renovation work and subsequent operation of the facility is being paid. R&I assessed that the 

target project is generating positive outcomes for the society as a whole with those efforts’ progressing 

in an integrated manner. 

 

Reconciliation with the project categories illustrated in SBP2018 

Among the project categories illustrated in the SBP2018, the target project corresponds to 

‘socioeconomic advancement and empowerment’ with ‘general public’ as targeted population. 
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(2) Process for project evaluation and selection 

 There is a sufficient and clear process to select projects that correspond to social challenges reasonably. 

Criteria or approach to the selection of target projects 

While the large-scale mid- to long-term renovation plan was developed in 2012, it continues to be 

positioned as one of the base strategies in the current Medium-Term Business Plan. The base 

strategies are based on the corporate philosophy and how it aspires to be in 10 years’ time, and 

sufficient in selecting projects corresponding to social challenges. The corporate philosophy indicates 

consideration for risks that may arise for the society and environment. 

Process of deciding the criteria or approach to the selection of target projects  

The current corporate philosophy was revised by thinking about the next 30 years, ahead of it’s 

marking the 30th anniversary since its opening in 2021. The spirit with which it had been growing 

together with the Minato Mirai 21 since its opening is inherited in the decision process. The origin of 

the Minato Mirai 21 and its core, PACIFICO Yokohama, dates back to Yokohama’s city planning in 

1960’s. The development of city plans, including their subsequent reviews, usually incorporates expert 

opinions from the perspectives of the society and environment. The corporate philosophy of PACIFICO 

Yokohama inherently incorporates the thinking for social contribution and environmental 

conservation. 

Selection process of target projects 

In developing the large-scale mid- to long-term renovation plan, external experts who are 

well-informed of construction which gives consideration to environmental performance and 

lengthening of useful lives of equipment participated to put the thinking for the renovation in order. 

General Affairs Department developed the original proposed plan in accordance with such thinking 

and went through many discussions with relevant departments, with the plan ultimately approved by 

the meeting of the Board of Directors. Also in managing progresses under the plan and executing 

individual pieces of the renovation work, General Affairs Department liaises with relevant 

departments to confirm the details, with the budget approved by the meeting of the Board of Directors. 

Control/check functions making use of expertise are in place in the selection and operation of the 

target project. 

(3) Management of proceeds 

 The proceeds will not be used for other projects of PACIFICO Yokohama, and will surely be allocated to 

the target project. 
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Funds allocation plan 

The proceeds will be directly allocated in full to refinance the borrowings for the large-scale mid- to 

long-term renovation plan. The fund allocation plan for the renovation plan as a whole was developed 

with periodic review as appropriate. The initial borrowings have been allocated to the renovation 

project almost in full in accordance with the plan. 

System for managing funds 

The management of the funds for the renovation plan is performed by Finance Section, which is 

subject to internal audit as well as external audit by accounting auditors. 

Segregated management 

Unallocated funds will be managed in a safe, secure manner by being kept in cash & deposits. 

(4) Reporting 

Materials that explain the allocation status of the proceeds and social outcomes clearly will be 

disclosed to the lenders. It is sufficient in terms of both the contents and frequency of reporting. 

Contents of disclosure at issuance 

The framework includes disclosure of the process of selecting a target project, method of managing 

the proceeds, and reporting contents and frequency, in addition to an explanation of social challenges 

that PACIFICO Yokohama is trying to address/respond to in relation to the outline of the target project. 

The corporate philosophy, the outline of the Medium-Term Business Plan and other information 

behind the framework are disclosed on the website. 

Planned items for reporting during the period 

It is planned to report to the lenders that the full amount of the proceeds has been allocated to 

refinancing. Impact reporting will specify output, outcome, and impact indicators6 and be contained in 

an annual report. Concrete items are listed for each of output and outcome indicators, with the details 

of the renovation work as an output indicator, and quantitative information regarding events such as 

international conferences held, economic effect to the community, and inflow of people to the Minato 

Mirai 21 district as outcome indicators. Impact indicators will be more qualitative, however the 

disclosure will contain concrete descriptions. 

End 

                              
6 The “Working Towards a Harmonized Framework for Impact Reporting for Social Bonds”(of June 2019) published by ICMA 
shows a perspective for  indicators of output, outcome, and impact. 
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R&I Social Bond Opinions (RSOs) are R&I's opinions on the alignment of a social bond framework with the International Capital Market 

Association's Social Bond Principles (SBP) as of the date of assessment (SBP alignment).  RSOs do not address any matters other than SBP 

alignment (including but not limited to the alignment of a bond issue with a social bond framework and the implementation status of a social 

project).  RSOs do not certify the social outcomes and other qualities of social projects. Hence, R&I will not be held responsible for the 

effectiveness of the projects, including their social outcomes.  RSOs are not, in any sense, statements of current, future, or historical 

fact and should not be interpreted as such, and RSOs are not a recommendation to purchase, sell, or hold any particular securities and do 

not constitute any form of advice regarding investment decisions or financial matters.  RSOs do not address the suitability of an investment 

for any particular investor.  R&I issues RSOs 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 RSOs 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 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 RSOs, or opinions in RSOs, or arising out of or 

in relation to the use of such information or RSOs (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. 

 

All rights and interests (including patent rights, copyrights, other intellectual property rights, and know-how) regarding RSOs belong 

to R&I.  Use of RSOs, in whole or in part, for purposes beyond personal use (including reproducing, amending, sending, distributing, 

transferring, lending, translating, or adapting the information), and storing RSOs for subsequent use, is prohibited without R&I's prior 

written permission. 

 

As a general rule, R&I issues an RSO for a fee paid by the issuer. 

 

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. 

  


