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Rating and Investment Information, Inc. (R&I) has confirmed the alignment of “Nomura Real Estate Group 
Sustainability Bond Framework” dated January 2021 with the “Social Bond Principles 2020 (SBP2020),” 
“Sustainability Bond Guideline 2018,” “Green Bond Principles 2018” and the Ministry of the Environment’s 
“Green Bond Guidelines 2020.” This opinion is based on the following views. 

 

■Overview of the Opinion 

(1)Use of Proceeds 
 The “PMO” office buildings for rent and “PROUD” condominiums not only have sufficient energy 

conservation performance but also are given comprehensive consideration in accordance with internal 
design and quality standards as well as CSR procurement guidelines implemented throughout the supply 
chain, so that clear environmental benefits can be expected as green buildings. Disaster prevention and 
BCP bases contribute to measures for people who would have difficulty in returning home in the event of 
a large-scale disaster, and they fall under ‘basic infrastructure’ in the project categories exemplified in the 
SBP2020. “H1O” supports the business activities of startup companies by simultaneously pursuing quality 
and economic rationality in small-sized rental offices. Positive social results can be expected as what will 
contribute to innovation and job creation in the society as a whole through increased productivity of 
startups, which falls under the category of ‘socioeconomic advancement and empowerment.’ Housing 
with services for the elderly, “OUKAS,” contributes to the development of a community-based integrated 
care system that is needed by Japan's super-aged society and falls under the category of ‘access to 
essential services.’ The “H1T” satellite-type shared offices contribute to the promotion of flexible and 
diverse working styles by providing teleworkers with highly productive office environments that are also fit 
for shorter working hours. The “ACTO” project which is designed to provide support for community 
development is considered in the context of a society in harmony with local communities, and both fall 
under the category of ‘socioeconomic empowerment.’ 

(2)Process for Project Evaluation and Selection 
 All of the eligible projects are clearly linked to the Group policies and targets/indicators as set forth in the 

“Nomura Real Estate Group’s policy on CSR/ESG” and are positioned within the context of sustainability 
promoted by the Nomura Real Estate Group. Its green eligibility requirements refer to the quantitative 
criteria of environmental certifications widely used in Japan and overseas, or those for ZEH (Net Zero 
Energy House) in Japan, both of which have appropriate levels set as green buildings. Sustainability 
Management Department, which has expertise on projects that are potential candidates for the use of 
funds, performs verification from the environmental and social perspectives to reduce risks. The 
evaluation and selection of the projects have gone through a reasonable internal process. 

(3)Management of Proceeds 
 The allocation and management of the proceeds will be done by Finance Department in a manner 

described in the Framework. Unallocated funds will be managed in cash or its equivalent and the 
allocation is planned to be largely completed in about three years from the issuance. If the sale of 
properties, etc. after the allocation of the proceeds results in unallocated funds, they will be re-allocated 
to other projects which satisfy the eligibility requirements without delay. 
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(4)Reporting 
 Impact reporting of green buildings will disclose appropriate indicators such as CO2 emissions and 

energy/water consumption. Impact reporting of social projects will disclose indicators that reflect the 
nature of relevant projects with regards to outputs, outcomes, and impacts required by the International 
Capital Market Association. The outcome indicators include quantitative results such as the number of 
tenants in office buildings for rent and that of users of housing for the elderly.  
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Outline of the Issuer 

 It is one of the comprehensive real estate developers and has excellent business development capabilities. 
The “PROUD” condominiums developed based on ‘market-in thinking’ and ‘dedication to quality’ from the 
customer’s perspective are well accepted in the market. It works on many projects that develop income 
real estate and, in particular, its PMO (Premium Midsize Office) series has cultivated a new market with 
a concept of medium-sized offices with excellent location and specifications and maintains 
competitiveness even as others follow suit. 
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1. Use of Proceeds 

(1) Eligible Projects 

 The proceeds will be allocated in full to investments and expenditures related to the following eligible 
projects (new or refinancing). They fall under the following project categories. 
 

 
Eligible project 

Project category 

Green Social 

 
1 
 

Project relating to the construction of medium-
sized high-grade “PMO” office buildings 

Green buildings, 
energy efficiency 

 

 
2 Project relating to the construction of ‘PROUD’ 

condominiums that are compatible with ZEH 
 

 
3 Project relating to disaster prevention and BCP 

bases 
 Basic infrastructure 

 
4 Project relating to serviced small-sized “H1O” 

offices 
 

Socioeconomic 
advancement and 
empowerment 

 
5 Project relating to the “OUKAS” rental residences 

for the elderly 
 

Access to essential 
services 

 
6 
 

Project relating to the “H1O” satellite-type shared 
offices 

 

Socioeconomic 
advancement and 
empowerment 

 
7 
 

Project relating to “ACTO” community 
development activities aimed at community 
revitalization and others 
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(2) Business categories of the eligible projects and their environmental benefits, 
social outcomes, and negative impacts 

Green category: Green buildings, energy efficiency 

Eligible project: 1. Project relating to the construction of medium-sized high-grade ‘PMO’ office 
buildings 

 Project outline: Medium-sized high grade ‘PMO’ (Premium Midsize Office) office buildings which captures 
changes in the values for offices are office buildings for rent for small- and medium-sized enterprises as 
well as startup companies. With its concept of ‘medium-sized office buildings with functionality and grade 
similar to those of large-sized buildings,’ the PMO cares about specifications from both the functional and 
design aspects, enhancing added values compared to conventional medium-sized office buildings. 

 Environmental benefits: It seeks to obtain environmental certifications (DBJ Green Building, LEED, 
CASBEE, BELS, and others) for 100% of income real estate to be newly developed. Sufficient 
specifications for environmental performance are defined in the “design standards” and “quality manuals” 
and compliance with them is thoroughly ensured by having a first-class registered architect inspect each 
stage of design and construction. Assuming that environmental certifications will be obtained, all the items 
to be considered for green buildings, such as heat insulation effect through the adoption of exterior heat 
insulation and multi-paned glass, introduction of energy-saving equipment for air conditioning and lighting, 
energy management, waste management and recycling, water conservation, earthquake resistance and 
BCP, are covered the in the design standards and quality manuals. Locations with good access to public 
transportation within walking distance from railway stations will be selected and parking space for bicycles 
will also be provided as needed. 

The Nomura Real Estate Group’s CO2 emission reduction target has been recognized by the 
international initiative, the Science-Based Targets initiative (SBTi), as ‘Well below 2°C.’ With regards 
to the management of scope 3, which corresponds to CO2 emissions during construction or use of sold 
products, emphasis is placed on the rate of reduction in primary energy consumption (BEI) during the 
design phase. R&I has confirmed that the specifications which sufficiently exceed the guidance levels as 
stipulated by the Buildings Energy Conservation Act (0.8 or less in BEI for non-residential) are secured 
by the design standards. 

The proceeds will be allocated only to properties that meet the following eligibility requirements. The 
green eligibility requirements refer to environmental certifications widely used in Japan or ASEAN 
countries and have appropriate certification levels set in each of them. 

Eligibility requirements: Buildings for which one of the following building certifications has been 
acquired or renewed within the past 36 months prior to the issue date of the bond. 
Alternatively, buildings for which such certifications are to be acquired or renewed. 

• S rank, A rank or B+ rank for CASBEE buildings (newly constructed, existing, and renovated) or 
CASBEE properties (including CASBEE by local governments) 

• Platinum, Gold or Silver in LEED-BD+C (Building Design and Construction) or LEED-O+M 
(Building Operations and Maintenance) certifications 

• 5-star, 4-star or 3-star in BELS (Building-Housing Energy-efficiency Labeling System) 
• 5-Star, 4-Star or 3-Star in DBJ Green Building certifications 
• Platinum, Gold Plus or Gold in Green Mark certifications by the BCA (the Building and 

Construction Authority in Singapore) 

Consideration for negative impacts: It formulated the “Nomura Real Estate Group CSR Procurement 
Guidelines,” and promotes the appropriate management of wastes, resource use, biodiversity, etc. across 
its supply chain. It also encourages its suppliers including construction companies to properly manage 
and reduce hazardous chemical substances and wastes during the construction phase. It strives to pay 
consideration to the surrounding environment and biodiversity and also gives consideration to the 
preservation of biodiversity and sustainable use of resources in the procurement of raw materials. In 
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particular, it not only pays appropriate attention so that illegally logged wood is not used, but also 
encourages the use of wood produced in a sustainable manner, such as recycled or certified wood. In 
addition, when acquiring land, it provides sufficient briefings to local residents, and ensures compliance 
with environment-related laws and regulations required by the national and local governments in the area 
where it is located and performs environmental impact assessments as needed. The acquisition of land 
which has problems of soil pollution and water pollution remaining is excluded. 

 

The “PMO” office buildings for rent not only have sufficient energy conservation performance but also are 
given comprehensive consideration in accordance with the design standards and quality manuals provided 
internally as well as the CSR procurement guidelines implemented throughout its supply chain, so that clear 
environmental benefits can be expected as green buildings. 

 

Example of medium-sized high-grade ‘PMO’ office buildings 

 
 

Green category: Green buildings, energy conservation 

Eligible project: 2. Projects relating to the construction of ‘PROUD’ condominiums that are 
compatible with ZEH 

 Project outline: The “PROUD” condominium brand developed based on ‘market-in thinking’ and 
‘dedication to quality’ from the customer’s perspective is well accepted in the market. It has become a 
synonym for the Nomura Real Estate Group, underpinned by its ‘integrated production, sales, and 
management system’ that covers everything from site selection to sales. From the viewpoint of the overall 
reduction of environmental impact that the company is promoting through its sustainability activities, it is 
working to develop ZEH (Net Zero Energy House) in the “PROUD” series. 

 Environmental benefits: The “PROUD” condominiums have not only the highest level of performance such 
as heat insulation but also are equipped with multi-layer glass and LED lighting, etc. as the standard. The 
“Environmental Assessment & Challenge Sheet” covers energy conservation performance and various 
considerations required for multiple dwelling houses, and requires a report from a person in charge of 
business promotion internally. The “Environmental Assessment & Challenge Sheet” will provide the 
achievement status of 3 stars or higher (the guidance levels as stipulated by the Building Energy 
Conservation Act or higher) in primary energy consumption and BELS, as well as reporting of the status 
of initiatives from the respective viewpoints of the ‘Four Key Themes’ for sustainability which are “Safety 

and Security,” “Environment,” “Community,” and “Health and Well-being.” 

The proceeds will be allocated only to residential properties that meet the following eligibility 
requirements. The eligibility requirements refer to the quantitative criteria provided in the design guidelines 
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for ZEH for multi-unit residential buildings. Since the minimum requirement of ZEH-M Oriented being 0.8 
or lower in BEI is met, it can be said that energy conservation performance that sufficiently exceeds the 
guidance levels (0.9 or below in BEI for housing) as stipulated by the Building Energy Conservation Act 
is ensured. 

Eligibility requirements: Residential buildings that are considered as either ZEH-M, Nearly ZEH-M, ZEH-
M Ready, or ZEH-M Oriented 

 Consideration for negative impacts: It formulated the “Nomura Real Estate Group CSR Procurement 
Guidelines,” and promotes the appropriate management of wastes, resource use, biodiversity, etc. across 
its supply chain. It also encourages its suppliers including construction companies to properly manage 
and reduce hazardous chemical substances and wastes during the construction phase. In addition to 
striving to carry out development and greening in consideration of the surrounding environment and 
biodiversity, it gives consideration to the preservation of biodiversity and sustainable use of resources in 
the procurement of raw materials. In particular, it not only pays appropriate attention so that illegally logged 
wood is not used, but also encourages the use of wood produced in a sustainable manner, such as 
recycled or certified wood. In addition, when acquiring land, it provides sufficient briefings to local 
residents, and ensures compliance with environment-related laws and regulations required by the national 
and local governments in the area where it is located and performs environmental impact assessments 
as needed. The acquisition of land which has problems of soil pollution and water pollution remaining is 
excluded. 

 

The “PROUD” condominiums not only have sufficient energy conservation performance but also are given 
comprehensive consideration in accordance with the Environmental Assessment & Challenge Sheet provided 
internally and CSR procurement guidelines implemented throughout the supply chain, so that clear 
environmental benefits can be expected as green buildings. 

 

 

Example of the “PROUD” condominiums 
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Social category: Basic infrastructure 

Target people: Vulnerable groups, including victims of natural disasters, and those with insufficient 
access to basic goods and services 

Eligible project: 3. Project relating to disaster prevention and BCP bases 

 Project outline: The Nomura Real Estate Group has established disaster prevention and BCP bases for 
PMO (“N-FORT,” etc.). Equipped with emergency power generators capable of manned operation and 
72-hour operation, and emergency food and blankets for 2,000 people, they provide places to 
accommodate people who live in the surrounding areas and have difficulty in returning home. 

 Social issues and results: According to the “Report on Estimated Damage on Tokyo from Earthquakes 
Directly Hitting the Tokyo Metropolitan Area” prepared by the Tokyo Metropolitan Government, in the event 
of an earthquake striking the northern part of Tokyo Bay (with a magnitude of 7.3), approximately 4.48 
million people are expected to be stranded in Tokyo. It is estimated that about 3.52 million people in Tokyo 
and 5.15 million people nationwide had difficulty in returning home after the Great East Japan Earthquake. 
If a large number of people with difficulty in returning home start heading towards home at the same time, 
roads and sidewalks would be jammed up, which would hinder rescue/lifesaving activities. It has become 
an issue for the society as a whole to work on measures for people with difficulty in returning home, 
including voluntary efforts by individuals and companies, ‘self assistance,’ and ‘mutual assistance’ in 
addition to ‘public assistance’ through measures implemented by the government. 

According to the Tokyo Metropolitan Government’s basic thinking on measures for people with difficulty 
in returning home, as measures that should be implemented in the event of such a large-scale disaster, 
it would be necessary to provide assistance for returning home, such as controlling the number of people 
returning home at the same time, securing temporary shelters, establishing a system to enable the swift 
confirmation of the safety of people and provision of accurate information, and establishing a system for 
alternative transportation. 

The disaster prevention and BCP bases (“N-FORT,” etc.) enable people with difficulty in returning home 
to stand by in the facilities through various initiatives such as stockpiling daily necessities, providing 
temporary shelters, and securing information and communication means. They help to address the issue 
of people with difficulty in returning home that needs to be addressed by the entire society, and thus 
positive social results can be expected. 

 Consideration for negative impacts: Operating at multiple locations ensures mutual backup systems in 
the event of a disaster. 

 

The disaster prevention and BCP bases enable people with difficulty in returning home to stand by in the 
facilities through various initiatives such as stockpiling daily necessities, providing temporary shelters, and 
securing information and communication means. They help to address the issue of people with difficulty in 
returning home that needs to be addressed by the entire society, and thus positive social results can be 
expected. It falls under ‘basic infrastructure’ targeting vulnerable groups, including victims of natural disasters, 
and those with insufficient access to basic goods and services in the project categories exemplified in SBP2020. 
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Social category: Socioeconomic advancement and empowerment 

Target people: Startups, those who seek to open offices in small groups 

Eligible project: 4. Project relating to serviced small-sized “H1O” offices 

 Project outline: The Nomura Real Estate Group provides serviced small-sized offices, “H1O” (H One O), 
for demands for offices for smaller numbers of people such as those from start-up companies. It seeks to 
reduce the burden of rent by reducing the exclusive area for each tenant through shared front desks, 
reception rooms, meeting rooms, etc. It supports the establishment of a startup company by reducing the 
initial cost for opening an office through the elimination of lease and security deposits. Also in running 
offices, it aims to improve efficiency by reducing running costs, such as leasing fees for multifunctional 
machines, shredders, etc., and cleaning costs, and incorporating them into rent. From basic design to 
interior design of common areas to security, it provides the same specifications as the company's mid-
sized high-grade “PMO” offices so that startup companies can fully demonstrate their negotiation 
capabilities in business negotiations, and so on. 

 Social issues and results: It has become an important issues for Japan’s innovation strategy to foster 
startup companies. In addition to the importance of open innovation with large companies, there are high 
expectations for startup companies from the perspective of creating new jobs. 

In general, startup companies intend to manufacture and sell existing products and services 
innovatively and efficiently, or provide products and services in areas where demand has not become 
sufficiently evident. Given their businesses involve a high degree of uncertainty, there are usually high 
hurdles to borrow from financial institutions. Therefore, they finance required funds directly from investors 
such as venture capital and nonfinancial firms in many cases, and are often suffering from financial 
instability. 

Financial markets to support startup companies are gradually being developed also in Japan, however 
are still in the developing stage partly due to the small number of successful cases, there is a challenge 
that the providers of funds do not have sufficient expertise to evaluate enterprise values appropriately. 
When comparing the amount of investment in startup companies from 2015 to 2017 (in a ratio to GDP) 
among countries, Japan remained at a low level of 0.022% versus 0.445% in the U.S., 0.341% in China, 
and 0.334% in India, relative to the size of the economy. 

It is pointed out that financial vulnerabilities may have been hinderance to fair trade and free competition, 
and efforts are also being made to improve the legal framework. Currently, there are concerns that the 
new coronavirus pandemic may cause investors’ willingness to invest to decline and adversely affect 
financing. 

“H1O” supports startups’ business activities by simultaneously pursuing quality and economic rationality 
in small-sized rental offices. Positive social results can be expected as what will contribute to innovation 
and job creation in the society as a whole through increased productivity of startups. 

 Consideration for negative impacts: It encourages consideration to be paid for the appropriate 
management/reduction of hazardous chemical substances and wastes, and the preservation of 
biodiversity and resource recycling in the procurement of raw materials including timber, through the 
“Nomura Real Estate Group CSR Procurement Guidelines” which are implemented across its supply 
chain. 

 

“H1O” supports startups’ business activities by simultaneously pursuing quality and economic rationality in 
small-sized rental offices. Positive social results can be expected as what will contribute to innovation and job 
creation in the society as a whole through increased productivity of startups. It falls under ‘socioeconomic 
advancement and empowerment’ in the project categories exemplified in SBP2020. 
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Example of the serviced small-sized “H1O” offices 

 

Social category: Access to essential services 

Target people: The elderly 

Eligible project: 5. Project relating to the “OUKAS” rental residences for the elderly that are designed 
to provide the elderly with care support and self-reliance support 

 Project outline: The Nomura Real Estate Group develops and operates the “OUKAS” rental residences 
for the elderly that combines its know-hows cultivated through housing development and sports club 
operation and aims for the maintenance and promotion of good health. The “OUKAS” series is housing 
with services for the elderly and provides functions such as daily life support for exercise, meals, and 
sleep as well as 24-hour monitoring service. 

 Social issues and results: In Japan in 2025 when the ‘baby boomers’ will be 75 years of age or older, it is 
estimated that approximately one in 5.5 people will be 75 years or older, and that the proportion of elderly 
people with dementia and households headed by elderly people living alone or with elderly couples will 
increase. In particular, aging of the population is expected to progress rapidly in the metropolitan area 
and other urban areas. In order to respond to such changes in the social structure and the increasing 
needs of the elderly, the development of a ‘community-based integrated care system’ (as described later) 
led by local governments has become a social issue within which the development of housing with 
services for the elderly is positioned. 

A community-based integrated care system is the one that ensures comprehensive support for medical 
care, nursing care, preventive nursing care, housing, and self-reliant daily life so that the elderly can lead 
self-reliant daily lives in areas which they are familiar with as long as possible according to local 
circumstances. In view of the need to secure housing that meets the needs of the elderly and various 
services that support their daily lives, the “Act on Securing Stable Housing for the Elderly” (the “Act on 
Housing for the Elderly” by the Ministries of Health, Labour and Welfare/Land, Infrastructure, Transport 
and Tourism) was formulated, with the government’s supporting the supply of housing with services for 
the elderly that meets the prescribed conditions. 

The “OUKAS” series, as housing with services for the elderly, is regarded as an element of a 
comprehensive community care system. It is expected to contribute to building a sustainable society 
through the provision of safe and secure housing for the elderly, and thus positive social results can be 
expected. 

 

 Consideration for negative impacts: It is equipped with barrier-free structure, etc. as prescribed by the 
registration standards of the Act on Housing for the Elderly as well as monitoring/life consultation services. 
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It seeks to promote multi-generational interaction with a community by opening up fitness facilities and 
community cafes on a regular basis, renting common areas to events of nearby nursery schools, and so 
on. 

With the new coronavirus pandemic, measures against the infection, such as ensuring thorough 
disinfection and ventilation in the facilities and making changes to the operation of dining rooms (a ban 
on sitting face to face) and health care services (use of individualized and web-based programs), are 
taken. The company also pays consideration to the health of its employees by establishing an operational 
system with measures in place to prevent the infection. 

It encourages consideration to be paid to the appropriate management/reduction of hazardous chemical 
substances and wastes, and the preservation of biodiversity and resource recycling in the procurement 
of raw materials including timber through the “Nomura Real Estate Group CSR Procurement Guidelines” 
which are implemented across its supply chain. 

 

The “OUKAS” series, as housing with services for the elderly, is regarded as an element of a comprehensive 
community care system. It is expected to contribute to building a sustainable society through the provision of 
safe and secure housing for the elderly, and thus positive social results can be expected. It falls under ‘access 
to essential services’ targeting the elderly in the project categories exemplified in SBP2020. 

 

Example of the “OUKAS” rental residences for the elderly 

 

Social category: Socioeconomic advancement and empowerment 

Target people: People who pursue diverse working styles (women, etc.) 

Eligible project: 6. Project relating to the “H1T” satellite-type shared offices aimed at contributing to 
promote flexible and diverse working styles 

 Project outline: The Nomura Real Estate Group has developed “H1T” (H One T) satellite-type shared 
offices which are aimed at promoting flexible and diverse working styles in 74 locations in major cities 
across the country (as of January 2021, including those planned to be opened/under the alliance). In 
order to respond to shorter working hours as well, they adopt a charging system according to the number 
of hours used. In addition to open spaces, private desks and conference rooms that accommodate 
telephone and web-based meetings are installed to increase office productivity. 

 Social issues and results: Against the backdrop of rising female employment rates and increases in dual-
income households, there have been significant changes in the values and lifestyles of people. According 
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to a public opinion poll conducted by the Cabinet Office regarding hopes and realities of work-life balance, 
despite few expressing hope that “I want to prioritize my work,” many of both men and women answered 
that they “actually prioritize their work,” indicating a large gap between hopes and realities. It has become 
an important social issue to review the custom of long working hours and for the society as a whole to 
support working styles where work and life are well balanced. 

Given that aging of the population is expected to continue at the fastest pace in the world in the future, 
it is necessary to realize a higher employment rate than before in order to secure the labor force. In 
building a sustainable society, it is necessary to realize flexible and diverse working styles according to 
individual lifestyles and life stages such as childcare and nursing care. 

Teleworking alleviates restrictions on where and when to work and enables a more flexible way of 
working. Not only the initiatives to improve the environment for teleworking led by the government but 
also the coronavirus pandemic have been causing teleworking to be more widely used very rapidly. 
Approximately 98% of large enterprises as of mid-April 2020 and roughly 67% of enterprises in Tokyo 
between late May and early June had implemented teleworking, and the percentage of people who 
experienced teleworking under the new coronavirus pandemic was about 35% on a national average. 

“H1T” satellite-type shared offices provide teleworkers with highly productive office environments that 
are also fit for shorter working hours. They are expected to contribute to promote flexible and diverse 
working styles, bringing positive social results. 

 Consideration for negative impacts: Currently, the use is limited to corporate members, however it is being 
considered to expand the user base in light of trends in demand. It encourages consideration to be paid 
to the appropriate management/reduction of hazardous chemical substances and wastes, and the 
preservation of biodiversity and resource recycling in the procurement of raw materials including timber 
through the “Nomura Real Estate Group CSR Procurement Guidelines” which are implemented across 
its supply chain. 

With the new coronavirus pandemic, measures against the infection such as increasing the number of 
private rooms to avoid closeness, making changes to the operation (a ban on sitting face to face), ensuring 
thorough disinfection and ventilation, and installing air purifiers, are taken. 

 

“H1T” satellite-type shared offices provide teleworkers with highly productive office environments that are 
also fit for shorter working hours. They are expected to contribute to promote flexible and diverse working 
styles, bringing positive social results.  They fall under ‘socioeconomic advancement and empowerment’ 
targeting at women and those who seek diverse work styles in the project categories exemplified in SBP2020. 

 

Example of the “H1T” satellite-type shared offices 
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Social category: Socioeconomic advancement and empowerment 

Target people: People and communities, including the elderly, that may become isolated in the 
society 

Eligible project: 7. Project relating to “ACTO” community development activities aimed at the 
revitalization of the entire community/area and others 

 Project outline: “ACTO” (act) is intended to support community development. The Nomura Real Estate 
Group will provide a community with a common space as a base for the local community. It organizes an 
entity for area management and supports community activities on an ongoing basis by using information 
transmission sites, etc. 

 Social issues and results: Amid ongoing changes in the social structure, such as the aging population with 
a declining birthrate, declining population, and more fragile local communities, it is expected to realize a 
‘society that exists in harmony with local communities’ in which local residents and others support each 
other and create their individual, meaningful lives and the community together, so that the people can live 
in the areas they are used to living in while facing various life challenges. 

Toward the realization of a society that exists in harmony with local communities, the “Act for Partial 
Revision of the Social Welfare Act, etc. for the Realization of a Community-Based Society” was 
established in June 2020. It covers the establishment of new provisions relating to projects that provide 
consultation support, participation support, and support for community development in an integrated 
manner (multilayered support system development projects) and financial support for such projects, and 
specific guidelines, etc. are supposed to be established toward the effective date in 2021. 

ACTO provides coordination of opportunities for interaction, participation, and learning, such as 
securing occasions and venues where people can interact beyond their generations and attributes and 
creating a platform by diverse stakeholders, and is considered in the context of a society that exists in 
harmony with local communities. Its activities are expected to be highly integrated with local communities, 
thus bring positive social results as a whole. 

 Consideration for negative impacts: It can be used by not only the residents of nearby condominiums but 
also general public, corporations, schools, administrative organizations, etc. in the community. The 
activities of the entity are supposed to be in line with city plans and visions for community development 
promoted by local governments, and are limited to the initiatives that would contribute to solving 
communities’ problems and enhancing their attractiveness. For the entity that will be the main body for 
area management, details such as its organizational overview, activities, and financial structure are 
disclosed to the public. 

 

The “ACTO” project is considered in the context of a society in harmony with local communities as a project 
designed to provide support for community development. Its activities are expected to be highly integrated with 
local communities, thus bring positive social results as a whole. It falls under ‘socioeconomic advancement 
and empowerment’ targeting at people and communities, including the elderly, that may become isolated in 
the society in the project categories exemplified in SBP2020. 
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 “ACTO” community development aimed at community revitalization for the entire community/area 

 

The “PMO” office buildings for rent and “PROUD” condominiums not only have sufficient energy 
conservation performance but also are given comprehensive consideration in accordance with internal design 
and quality standards as well as CSR procurement guidelines implemented throughout the supply chain, so 
that clear environmental benefits can be expected as green buildings. Disaster prevention and BCP bases 
contribute to measures for people who would have difficulty in returning home in the event of a large-scale 
disaster, and they fall under ‘basic infrastructure’ in the project categories exemplified in the SBP2020. “H1O” 
supports the business activities of startup companies by simultaneously pursuing quality and economic 
rationality in small-sized rental offices. Positive social results can be expected as what will contribute to 
innovation and job creation in the society as a whole through increased productivity of startups, which falls 
under the category of ‘socioeconomic advancement and empowerment.’ Housing with services for the elderly, 
“OUKAS,” contributes to the development of a community-based integrated care system that is needed by 
Japan's super-aged society and falls under the category of ‘access to essential services.’ The “H1T” satellite-
type shared offices contribute to the promotion of flexible and diverse working styles by providing teleworkers 
with highly productive office environments that are also fit for shorter working hours. The “ACTO” project which 
is designed to provide support for community development is considered in the context of a society in harmony 
with local communities, and both fall under the category of ‘socioeconomic empowerment.’ 
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2. Process for Project Evaluation and Selection 

(1) Incorporation into Comprehensive Objectives, Strategies and so on 

 The Nomura Real Estate Group sets out ‘our promise’ in its Group Corporate Philosophy and 
Sustainability Vision. ‘Our promise’ was resolved by the board of directors, and represents the future 
image which the medium- and long-term management plan “New Value, Real Value” aims for. As a 
sustainability promotion system, it established four key themes (“Safety and Security,” “Environment,” 
“Community,” and “Health and Well-being”) and two promotion platforms (“human resources” and 
“management structures”) to promote the management strategy and sustainability in an integrated 
manner. 

 

[Source: Excerpt from the Nomura Real Estate Group’s CSR Report 2020] 

 As for initiatives on sustainability, it extracted current and future social issues to select “Safety and 
Security,” “Environment,” “Community,” and “Health and Well-being” as “Four Key Themes for 
Sustainability.” It identified important social issues and established the Group’s policies and 
quantitative/qualitative targets as the “Nomura Real Estate Group’s policy on CSR/ESG” as follows. 

 All of the eligible projects are clearly linked to the Group policies and targets/indicators, and positioned 
within the context of sustainability promoted by the Nomura Real Estate Group. 

 Environmental and social benefits assumed by each project are described in the Framework for the 
purpose of prior disclosure to investors. 
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Nomura Real Estate Group’s policy on CSR/ESG 

 

[Source: Excerpt from the Nomura Real Estate Group’s CSR Report 2020] 
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(2) Criteria for Project Evaluation and Selection 

 The issuance of bonds specified in the Framework is positioned as financing with the aim of achieving the 
objectives set out in the “Nomura Real Estate Group’s policy on CSR/ESG.” 

 The green eligibility requirements refer to the quantitative criteria of environmental certifications widely 
used in Japan and overseas, or those for ZEH in Japan, and have appropriate certification levels set in 
each of them as green buildings. 

 It will confirm the status of responses to the following matters for all the projects that are candidates for 
the use of funds, to reduce environmental and social risks. 
 

• Comply with environment-related laws and regulations required by the national and local 
governments where a project is to be carried out, and conduct environmental impact surveys as 
needed 

• Provide sufficient briefings to local residents in carrying out a project 
• Procure materials in accordance with the CSR Procurement Guidelines, respond to substances 

of environmental burden, and carry out waste management 
• Implement environmental measures based on the “design standards” and “quality manuals,” 

which provide environmental performance specifications at the design and implementation 
stages, for condominiums and rental offices 

 

(3) Process for Project Evaluation and Selection 

 Finance Department and Sustainability Management Department evaluate and select projects, and the 
Executive Officer in charge of Finance Department makes final decisions. 

 

All of the eligible projects are clearly linked to the Group policies and targets/indicators as set forth in the 
“Nomura Real Estate Group’s policy on CSR/ESG” and are positioned within the context of sustainability 
promoted by the Nomura Real Estate Group. Its green eligibility requirements refer to the quantitative criteria 
of environmental certifications widely used in Japan and overseas, or those for ZEH (Net Zero Energy House) 
in Japan, both of which have appropriate levels set as green buildings. Sustainability Management Department, 
which has expertise on projects that are potential candidates for the use of funds, performs verification from 
the environmental and social perspectives to reduce risks. The evaluation and selection of the projects have 
gone through a reasonable internal process. 

 

3. Management of Proceeds 

 The allocation and management of the proceeds will be done by Finance Department in a manner 
described in the Framework. 

 Finance Department manages the expenditure by each of eligible projects through an internal 
management system, and tracks the allocated and unallocated amounts every half a year (including the 
confirmation of compliance with eligibility requirements). 

 Unallocated funds will be managed in cash or its equivalent and the allocation is planned to be largely 
completed over a period of roughly three years from the issuance. 

 If the sale of properties, etc. after the allocation of the proceeds results in unallocated funds, they will be 
re-allocated to other projects which satisfy the eligibility requirements without delay. The allocation will be 



Second Opinion 

 

 

 

 18/20 

done such that the total outstanding amount of bonds issued does not exceed the total amount of assets 
of the eligible projects. 

 

The allocation and management of the proceeds will be done by Finance Department in a manner described 
in the Framework. Unallocated funds will be managed in cash or its equivalent and the allocation is planned 
to be largely completed in about three years from the issuance. If the sale of properties, etc. after the allocation 
of the proceeds results in unallocated funds, they will be re-allocated to other projects which satisfy the 
eligibility requirements without delay. 

 

4. Reporting 

(1) Overview of Disclosure 

 Reporting will be made as follows: 

 Disclosure items Disclosure timing 
Disclosure 
method 

F
und allocation

 status 

The following will be disclosed to the extent practicable: 
・Outline of eligible projects (including the names of the 
properties and their appraisal values) 
・Allocated amounts by eligible project and unallocated 
amount 
・Expected timing of allocation if there is any unallocated 
amount 
・Ratio of new financing and refinancing 

Annually (until the 
proceeds from green, 
social or sustainability 
bonds are fully allocated, 
or as far as there is an 
outstanding balance of 
such bonds) 
*The initial allocation is 
planned to be made within 
one year of the bond issue 

The Nomura Real 
Estate Group's 
websites or 
integrated reports 

E
nviro

nm
enta

l ben
efits / socia

l results 

[Green - environment] 
・Names of properties/projects 
・The levels of environmental certifications obtained, and 
when they are obtained or to be re-obtained 
・CO2 emissions (by portfolio) 
・Energy consumption (ditto) 
・Water consumption (ditto) 

Annually (as far as there is 
an outstanding balance of 
green, social or 
sustainability bonds) 

Ditto 

[Social - disaster prevention] 
Output: Outline of investments related to disaster 
prevention 
Outcomes: Disaster preparedness items and their 
quantities, the number of people for which can be 
supplied 
Impact: Status of human support made possible in the 
event of a disaster as a result of measures for disaster 
prevention equipment, etc. taken (the number of tenants 
and nearby residents, etc. accommodated, and number 
of people who receive supplies, etc.) 
[Social - employment generation] 
Output: Outline of the H1O 
Outcomes: Number of tenants, attributes of user 
enterprises, and so on 
Impact: Details of business opportunities made available 
as a result of office use 
(Outline, frequency, and number of users of exchange 
events, etc.) 
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[Social - services for the elderly and nursing care] 
Output: Outline of the OUKAS 
Outcome: Number of users of housing with services for 
the elderly 
Impact: Status of housing supply where the elderly can 
live with peace of mind 
(Completion status, the number of users at each facility, 
etc.) 
[Social - community empowerment] 
Outputs: Outline of H1T and the details of ACTO-related 
investments 
Outcomes: Number of H1T sites and members, and the 
status of community activities (outline of related events) 
Impacts: Status of users who have realized various 
working styles as a result of the use of those offices (the 
number of sites and members), and status of the 
revitalization of a local community through community 
activities (the outline and number of events held, number 
of participants, etc.) 

 

 Any material changes to the allocation plan of the proceeds, or any material changes to the allocation 
plan after allocated, will be disclosed timely. 

 

(2) Indicators to Show Environmental Benefits and Calculation Method, etc. 

 Impact reporting of green buildings will disclose appropriate indicators such as CO2 emissions and 
energy/water consumption. 

 Impact reporting of social projects will disclose indicators that reflect the nature of relevant projects with 
regards to outputs, outcomes, and impacts required by the International Capital Market Association. The 
outcome indicators include quantitative results such as the number of tenants in office buildings for rent 
and that of users of housing for the elderly. 

 

Impact reporting of green buildings will disclose appropriate indicators such as CO2 emissions and 
energy/water consumption. Impact reporting of social projects will disclose indicators that reflect the nature of 
relevant projects with regards to outputs, outcomes, and impacts required by the International Capital Market 
Association. The outcome indicators include quantitative results such as the number of tenants in office 
buildings for rent and that of users of housing for the elderly. 
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[Disclaimer] 
Second Opinion 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. 

Second Opinions are R&I's opinions on the alignment of a framework, formulated by companies etc. to raise funds for the purpose 
of environmental conservation and social contribution, with the principles etc. compiled by public organizations or private 
organizations related to the relevant financing as of the date of assessment.  Second Opinions do not address any matters other 
than the alignment (including but not limited to the alignment of a bond issue with the framework and the implementation status of 
the project subject to financing).  Second Opinions do not certify the outcomes and other qualities of the projects subject to the 
financing. Hence, R&I will not be held responsible for the effectiveness of the projects, including their outcomes.  Second Opinions 
are not, in any sense, statements of current, future, or historical fact and should not be interpreted as such, and Second Opinions 
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.  Second Opinions do not address the suitability of an investment for any particular 
investor.  R&I issues Second Opinions 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 Second Opinions 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 Second Opinions, or opinions in 
Second Opinions, or arising out of or in relation to the use of such information or Second Opinions (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 Second 
Opinions belong to R&I.  Use of Second Opinions, in whole or in part, for purposes beyond personal use (including reproducing, 
amending, sending, distributing, transferring, lending, translating, or adapting the information), and storing Second Opinions for 
subsequent use, is prohibited without R&I's prior written permission. 

As a general rule, R&I issues a Second Opinion 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.  
 
[Expertise and Third-Party Characteristics] 

R&I has launched the R&I Green Bond Assessment business in 2016, and since then, R&I has accumulated knowledge through 
numerous evaluations. Since 2017, R&I has been participating as an observer in the Green Bond Principles and Social Bond 
Principles, which have their own secretariat at the International Capital Market Association (ICMA). It also has been registered since 
2018 as an Issuance Supporter (external review entity) of the Financial Support Programme for Green Bond Issuance, a project by 
the Ministry of the Environment. 

The R&I assessment method and results can be found on the R&I website (https://www.r-i.co.jp/en/rating/esg/index.html). 
There is no capital or personal relationship between R&I and the fundraiser that could create a conflict of interest. 

 



 
 

Latest update : June 2020 

Sustainability Bond / Sustainability Bond Programme 

External Review Form 

Section 1.  Basic Information 

Issuer name: Nomura Real Estate Holdings, Inc. 

Sustainability Bond ISIN or Issuer Sustainability Bond Framework Name, if applicable: Nomura Real Estate 
Group Sustainability Bond Framework 

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

Completion date of this form: January 19, 2021 

Publication date of review publication: January 19, 2021 

 

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 and the SBPs: 

☒  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.  

 

EXECUTIVE SUMMARY OF REVIEW and/or LINK TO FULL REVIEW (if applicable) 

 
 
Rating and Investment Information, Inc. (R&I) has confirmed the alignment of “Nomura Real Estate 
Group Sustainability Bond Framework” dated January 2021 with the “Social Bond Principles 2020 
(SBP2020),” “Sustainability Bond Guideline 2018,” “Green Bond Principles 2018” and the Ministry of 
the Environment’s “Green Bond Guidelines 2020.” 
 
For details, please refer to our Second Opinion attached. 
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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):  
 
For details, please refer to “1. Use of Proceeds” of our Second Opinion. 
 

 

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 
 

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

☒  Green buildings 
 

☐  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: 

 

Use of proceeds categories as per SBP: 

☒  Affordable basic infrastructure 
 

☒  Access to essential services 
 

☐  Affordable housing  ☐  Employment generation / programs 
designed to prevent and/or alleviate 
unemployment stemming from 
socioeconomic crises 
 

☐  Food security and sustainable food systems 
 

☒  Socioeconomic advancement and 
empowerment 
 

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

☐  Other (please specify): 
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If applicable please specify the social taxonomy, if other than SBPs: 

 
Target populations: 
 

☐ Living below the poverty line   ☒ Excluded and/or marginalised populations and 
/or communities  

 

☐ People with disabilities  
 

☐ Migrants and /or displaced persons  

☐ Undereducated   ☐ Underserved, owing to a lack of quality access 
to essential goods and services  

 

☐ Unemployed  

 

☐ Women and/or sexual and gender minorities 

☒ Aging populations and vulnerable youth  ☒ Other vulnerable groups, including as a result 
of natural disasters  

☒ Other (please specify):  
Those with  insufficient access to basic goods and services /Startups, those who seek to open offices  in 
small groups/ People who pursue diverse working styles (women, etc.) 

 

 

2. PROCESS FOR PROJECT EVALUATION AND SELECTION 

Overall comment on section (if applicable):  
For details, please refer to “2. Process for Project Evaluation and Selection” of our Second 

Opinion. 

 

 

Evaluation and selection 

☒  Credentials on the issuer’s social and 
green objectives 

☒  Documented process to determine that 
projects fit within defined categories  

☒  Defined and transparent criteria for 
projects eligible for Sustainability 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): 

Information on Responsibilities and Accountability  

☐  Evaluation / Selection criteria subject to 
external advice or verification 

☒  In‐house assessment 

☐  Other (please specify):     
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3. MANAGEMENT OF PROCEEDS 

Overall comment on section (if applicable): 
For details, please refer to “3. Management of Proceeds” of our Second Opinion. 

 

 

Tracking of proceeds: 

☒  Sustainability 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): 
 

 

4. REPORTING 

Overall comment on section (if applicable):  
For details, please refer to “4. Reporting” of our Second Opinion. 

 

 

Use of proceeds reporting: 

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

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

  Information reported: 

  ☒ Allocated amounts  ☐  Sustainability Bond financed share of total 
investment 

  ☒ Other (please specify):		

The following will be disclosed to the 
extent practicable: 

・Outline of eligible projects (including the 
names of the properties and their appraisal 
values) 

・Allocated amounts by eligible project 
and unallocated amount 

・Expected timing of allocation if there is 
any unallocated amount 
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・Ratio of new financing and refinancing 

  Frequency: 

  ☒ Annual  ☐  Semi‐annual 

  ☐ Other (please specify):   

Impact reporting: 

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

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

  Frequency: 

  ☒ Annual  ☐  Semi‐annual 

  ☐ Other (please specify):     

  Information reported (expected or ex‐post): 

  ☒ GHG Emissions / Savings  ☐   Energy Savings  

  ☐ Decrease in water use  ☒   Number of beneficiaries 

  ☒ Target populations  ☒   Other ESG indicators (please specify): 

[Green ‐ environment] 
・Names of properties/projects 
・The levels of environmental certifications 

obtained, and when they are obtained 
or to be re‐obtained 

・CO2 emissions (by portfolio) 
・Energy consumption (ditto) 
・Water consumption (ditto) 
 
[Social ‐ disaster prevention] 
Output: Outline of investments related to 

disaster prevention 
Outcomes: Disaster preparedness items and 

their quantities, the number of people 
for which can be supplied 

Impact: Status of human support made possible 
in the event of a disaster as a result of 
measures for disaster prevention 
equipment, etc. taken (the number of 
tenants and nearby residents, etc. 
accommodated, and number of people 
who receive supplies, etc.) 

 
[Social ‐ employment generation] 
Output: Outline of the H1O 
Outcomes: Number of tenants, attributes of 

user enterprises, and so on 
Impact: Details of business opportunities made 

available as a result of office use 
(Outline, frequency, and number of users of 

exchange events, etc.) 
 
[Social ‐ services for the elderly and nursing 

care] 
Output: Outline of the OUKAS 
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Outcome: Number of users of housing with 
services for the elderly 

Impact: Status of housing supply where the 
elderly can live with peace of mind 

(Completion status, the number of users at each 
facility, etc.) 

 
[Social ‐ community empowerment] 
Outputs: Outline of H1T and the details of 

ACTO‐related investments 
Outcomes: Number of H1T sites and members, 

and the status of community activities 
(outline of related events) 

Impacts: Status of users who have realized 
various working styles as a result of 
the use of those offices (the number of 
sites and members), and status of the 
revitalization of a local community 
through community activities (the 
outline and number of events held, 
number of participants, etc.) 

 

Means of Disclosure 

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

☐  Information published in ad hoc 
documents 

☒  Other (please specify): 
The Nomura Real Estate Group's websites or 
integrated reports 
 

☐  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 our Second Opinion 

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): 

 

Review provider(s):  Date of publication: 

Japan Credit Rating Agency, Ltd. / Vigeo Eiris    
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ABOUT ROLE(S) OF REVIEW PROVIDERS AS DEFINED BY THE GBP AND THE SBP 

1. Second  Party Opinion:  An  institution with sustainability expertise  that  is  independent  from  the 
issuer may provide a Second Party Opinion. The institution should be  independent from the  issuer’s 
adviser for its Sustainability 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 Principles. In particular, it can include an 
assessment  of  the  issuer’s  overarching  objectives,  strategy,  policy,  and/or  processes  relating  to 
sustainability  and  an  evaluation  of  the  environmental  and  social  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 sustainability criteria. Verification may  focus on 
alignment with internal or external standards or claims made by the issuer. Also, evaluation of the 
environmentally or socially 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 Sustainability Bond proceeds, statement of 
environmental or social  impact or alignment of reporting with the Principles may also be termed 
verification. 
 
3.  Certification:  An  issuer  can  have  its  Sustainability  Bond  or  associated  Sustainability  Bond 
framework or Use of Proceeds certified against a recognised external sustainability 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, Social and Sustainability Bond Scoring/Rating: An issuer can have its Sustainability Bond, 
associated Sustainability 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 
and/or social performance data, process relative to the Principles, or another benchmark, such as a 
2‐degree  climate  change  scenario.  Such  scoring/rating  is  distinct  from  credit  ratings, which may 
nonetheless reflect material sustainability risks. 

 


	20210219_野村不動産HD_eng_draft
	20210219_野村不動産HD_ICMAeng.draft

