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Hankyu Hanshin Holdings, Inc. 
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ESG Division 

Chief Analyst: May Shinohara 

Rating and Investment Information, Inc. (R&I) has confirmed the alignment of the Sustainability Bond 
Framework established by Hankyu Hanshin Holdings, Inc. dated October 2021 with the “Social Bond Principles 
2021 (SBP 2021),” “Sustainability Bond Guidelines 2021,” and “Green Bond Principles 2021,” as well as the 
Ministry of the Environment’s “Green Bond Guidelines, 2020 Edition” and the FSA’s “Social Bond Guidelines, 
2021 Edition.” This opinion is based on the following views. 

 

■ Overview of the Opinion 
(1) Use of Proceeds 
 The proceeds will be used for the Umeda 1-1 Project, which is being promoted as a large-scale complex 

development project in the center of Osaka. The reconstruction of the Dai Hanshin Building and the Shin 
Hankyu Building will be promoted together with the development of disaster prevention and public facilities 
to contribute to the revitalization of the urban area. The Osaka Umeda Twin Towers South, which are 
scheduled to be completed in the spring of 2022, is expected to have sufficient energy-saving performance, 
and with the distributed autonomous energy management system, it will contribute to enhancement of 
disaster resilience. The Company has taken necessary measures after providing sufficient explanations 
to related organizations and parties concerned in the neighborhood, and R & D has judged that the 
buildings will clearly have environmental benefits as green buildings. The development of disaster 
prevention facilities will contribute to ensuring safety at the time of disasters and measures for people who 
have difficulty in returning home, and is expected to have positive social effects as an eligible social project. 
This falls within the scope of "affordable basic infrastructure" for “other vulnerable groups, including as a 
result of natural disasters.” The development of nearby public facilities will address the requirements of 
the regional development policy and the Barrier-free Law. This project will contribute to the strengthening 
of transportation hub functions, development of streets, enhancement of disaster prevention performance, 
realization of a symbiotic society and the removal of social barriers in the vicinity of the planned area. It is 
expected to have positive social effects as an eligible social project. This project falls within the scope of 
“socioeconomic advancement and empowerment" and “affordable basic infrastructure” for “general 
population (especially elderly people, people with disabilities, pregnant women, people with small 
children).” 

(2) Process for Project Evaluation and Selection 
 This sustainability bond is positioned as financing aiming at realizing “Safe, reliable infrastructure,” 

“Thriving communities,” and “Environmental protection,” which are among the priority issues of its 
sustainable management. The Green Eligibility Criteria refer to green building certifications that are widely 
used in Japan, as judgment criteria, to ensure an appropriate level of environmental benefits. The Social 
Eligibility Criteria refer to the FSA’s Social Bond Guidelines to identify the social outcomes and target 
populations expected in Japan. When evaluating and selecting projects, exclusion criteria are applied to 
reduce environmental and social risks, and advice from the Corporate Sustainability Dept. and the 
departments responsible for the projects from the environmental and social perspectives are received. 
Eligible projects are ultimately approved by the President and Representative Director. The evaluation 
and selection of the projects have gone through a reasonable internal process. 

(3) Management of Proceeds 
 The Accounting Dept. of Group Planning Division will manage the proceeds. The Accounting Dept. of 

Group Planning Division will keep track of the status of fund allocation to eligible projects on a quarterly 
basis by using an internal accounting system, and the allocation is planned to be completed in about 12 
months. The management of proceeds is good. 
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(4) Reporting 
 Impact reporting will be provided annually as long as there is a balance of the sustainability bond 

outstanding. In addition to quantitative indicators such as energy efficiency and CO2 emissions intensity 
of the buildings, the Green eligible project uses comparable data such as acquired external certifications. 
The Social eligible projects have contributions to a relevant priority issue set as an outcome. The contents 
of the reporting is good. 
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Outline of the Issuer 

It is one of the major private railway companies in Japan. Centered on urban transportation and real estate, 
the Group conducts business in a wide range of areas, including entertainment, information and 
communication technology, travel, international transportation and hotels. Umeda in Osaka, its base, is one of 
the leading commercial and business centers in Japan. Under its umbrella it has Hankyu Corporation, which 
was founded in 1907, and Hanshin Electric Railway, which was founded in 1899, with the total operating 
distance of the railway network of 193km and average daily passengers of about 2.47 million (FY2019 actual). 
The areas along those lines are popular as where people want to live in the Kansai area, increasing the 
population. The Hanshin Tigers and Takarazuka Revue, two main entertainment attractions in the areas, have 
strong fans. 
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1. Use of Proceeds 

(1)  Eligible Projects 

 The proceeds raised through the sustainability bond will be used in full for covering expenses related to 
the following eligible projects (new or refinancing). When refinancing, this shall be limited to expenditures 
made within 24 months prior to the issue date of the bond. 

 The following table shows the names and project categories of eligible projects. 

  

                                                      
1 Project categories set forth in the Green Bond Principles and Social Bond Principles issued by the International Capital Markets 
Association. In those principles, 10 eligible green categories and 6 eligible social categories are specified. 

Eligible Projects 
Project Category1 

Green Social 

Umeda 1-1 Project 

Environmentally friendly 
buildings 

Green buildings  

Providing facilities for 
safety and security 

 
Affordable basic 
infrastructure/Socioeconom
ic advancement and 
empowerment Development of nearby 

public facilities 
 



Second Opinion 

 

 5/18 

 

 

(2)  Business categories of the eligible projects and their environmental benefits, 
social outcomes, and negative impacts 

<Green> 

Eligible project: Umeda 1-1 Project—Environmentally Friendly Buildings— 

Project category: Green buildings 

 Project outline: "Osaka Umeda Twin Towers South" is a large complex facility scheduled to be completed 
in the Umeda district, the center of Osaka, in the spring of 2022. The Dai Hanshin Building and Shin 
Hankyu Building will be reconstructed in an integrated manner while making use of the area above the 
road between the two buildings. The facility is mainly made up of a department store zone, an office zone 
and a conference zone, and the rooftop square of about 1,000 m2 covered with vegetation provides a 
refreshing space for office workers and visitors. Although it is a large and high-rise complex with 3 stories 
below ground and 38 stories above ground and a total floor area of about 260,000 square meters, it has 
the performance equivalent to S rank in the CASBEE Osaka Mirai due to its environment-friendly design. 

 In the office zone, a special floor "WELLCO2" is set up for office workers, which is equipped with various 
functions such as a coworking space, lounge, cafe and fitness. This facility is also going to obtain S rank 
in the CASBEE Smart Wellness Office Certification System, a certification program focusing on the health 
and amenity of workers. Through the provision of a comfortable and high-quality office space, this project 
aims to make contributions to the enhancement of international competitiveness, a regional strategy for 
the area around Osaka Station. 

 
  

                                                      
2Based on the idea that taking rest appropriately and learning through exchanges among office workers will lead to 
balanced mind and physical conditions and enhanced vitality of workers, which will create a virtuous cycle leading to 
creative work, the facility will provide functions that enables workers to take a rest appropriately, to work hard and to 
learn a lot. 

Umeda 1-1 Project 

The planned site is located in front of Osaka Umeda Station, a transportation hub in Osaka, and 
at the north entrance of Midosuji, the main street. The area around Osaka Umeda Station is one of 
the largest centers of commerce and business in Japan, and is expected to develop its function as 
an international hub city due to its excellent access to Kansai International Airport. Hankyu 
Corporation and Hanshin Electric Railway Co., Ltd., which are affiliated with the Group, will take the 
lead in planning the reconstruction of the Dai Hanshin Building and the Shin Hankyu Building as well 
as the contribution to the urban revitalization. Through the reconstruction of the buildings that utilizes 
the area above the road between them and the integrated development of nearby public facilities, 
this project will achieve sophisticated urban functions, enhanced disaster prevention functions, 
creation of public spaces, development of good landscapes, etc., and thereby develop a comfortable 
and high-quality city contributing to the strengthening of international competitiveness. 
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Perspective image of completed "Osaka Umeda Twin Towers South" 

 

[Source: Hankyu Hanshin Holdings’ materials for FY 2020 Financial Result Briefing] 

<Description of property>  

Building name Osaka Umeda Twin Towers South 

Planned site 1-1 Umeda, Kita-ku, Osaka City and others (parcel number) 

Primary uses Department stores, offices, halls, etc. 

Site area Approx. 12,200 m2 

Total floor area Approx. 260,000 m2 

Structure Steel structure (Underground section: Steel-framed reinforced concrete structure) 

Number of stories 3 stories below ground and 38 stories above ground 

Designed by Takenaka Corporation First-Class Architect Office 

Constructed by Osaka Head Office of Takenaka Corporation 

Schedule October 2014 (Start of 1st phase of construction) 

April 2018 (Completion of 1st phase of construction) 

June 2018 (Start of 2nd phase of construction starts) 

September 2021 (Completion of 2nd phase of construction) 

Spring 2022 (Completion of entire project) 



Second Opinion 

 

 7/18 

Major environmental 

considerations 

<Use of natural energy> 
Natural ventilation system/Photovoltaic power generation 

<Reduction of heat load> 
Exterior inclined vertical louver, best energy mix, heat source simulation system, CGS, 

desiccant external conditioner, energy management  
<Effective use of resources> 

Utilization of recycled water (water sprinkling for greening, WC washing water), 
foundation structure using existing body, recycled non-structural materials 
<Restriction of heat island effect> 

Greening of lower walls and rooftops 
<BCP> 

Best energy mix, heat source simulation system, CGS/dual-fuel generator, self-
powered GHP, structural health monitoring, digital signage 

Major environmental 

certifications, etc. 

• DBJ Green Building Certification (plan certification): 5 stars (October 2015) 
• CASBEE Osaka Mirai: S rank (June 2015/self-assessment) 
• CASBEE Smart Wellness Office: S Rank (Planned to obtain/third-party assessment) 
• "Leading Projects for Sustainable Buildings (for promoting CO2 reduction)" by the 

Ministry of Land, Infrastructure, Transport and Tourism (December 2015) 

Energy saving 

performance 

Primary energy consumption performance: BEI = 0.66* (standard method) 
*BEI with on-site photovoltaic generation = 0.66 

 Environmental benefits: The proceeds raised through the sustainability bond will be used to finance the 
construction of buildings satisfying the following eligibility criteria. The eligibility criteria refer to widely 
recognized environmental certifications, and any of them will sufficiently exceed the guidance standard 
(BEI = 0.8 or less) set by the Building Energy Efficiency Act. 

Eligibility criteria: Buildings that have been either certified or assessed by any of the following certification 
systems, or buildings that have been approved as a project (including those that are to acquire or renew 
the certifications). 

DBJ Green Building Certification 5 stars, CASBEE Osaka Mirai S rank, CASBEE Smart Wellness Office 
S rank, Leading Projects for Sustainable Buildings (for promoting CO2 reduction) 

Osaka Umeda Twin Towers South reduced the primary energy consumption at the design stage by 34% 
(0.66 at BEI) from the standard value by adopting a natural ventilation system, distributing and optimizing 
heat sources, and controlling heat load through the utilization of waste heat in cogeneration system (CGS) 
in addition to exterior heat insulation and solar radiation shielding. When the buildings are put into 
operation, they are expected to exert further energy-saving effect through the heat source optimum 
operation simulation function and sequence temperature control. As measures to give consideration to 
resource recycling, rainwater and gray water are recycled, existing bodies are used, and recycled 
materials are utilized. Considerations are also given to greening and the formation of landscapes, and the 
result of the self-assessment of the buildings at the designing stage is equivalent to S rank of the general 
assessment of CASBEE Osaka Mirai, and they obtained 5 stars in the Plan Certification of the DBJ Green 
Building Certification. In addition, after the completion, they are going to reobtain the DBJ Green Building 
Certification. 

The heat from the centralized heat source will be interchanged to the Hanshin Osaka Umeda Station, and 
in emergency, power can be supplied to the Hanshin Osaka Umeda Station from the planned power 
source of the buildings. In this way, the distributed autonomous energy management system will 
contribute also to the enhancement of disaster resilience of the community. Furthermore, as BCP, the 
dual-fuel emergency power generator is adopted, and a self-powered GHP is used for air conditioning. 

 Consideration for the negative impacts: Having excellent access to public transportation systems, means 
of transportation as an alternative to cars are appropriately secured: 1 minute walk from Hanshin Osaka 
Umeda Station, 1 minute walk from Umeda Station on the Osaka Metro alternative Line, 3 minute walk 
from JR Osaka Station, and 7 minute walk from Hankyu Osaka Umeda Station Necessary measures are 
taken to prevent infectious diseases. 
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In implementing the project, the Company will consult with relevant organizations adequately and take 
necessary measures to prevent adverse effects on surrounding areas. The Company will make 
explanations to the people in the neighborhood in advance so that they can understand the project plan 
and the details of the construction. If any problem occurs with the people in the neighborhood, the 
Company will take responsibility and deal with it promptly. 

<Assessment of eligible projects> 

The Osaka Umeda Twin Towers South, which are scheduled to be completed in the spring of 2022, is 
expected to have sufficient energy-saving performance, and with the distributed autonomous energy 
management system, it will contribute to enhancement of disaster resilience. The Company has taken 
necessary measures after providing sufficient explanations to related organizations and parties concerned in 
the neighborhood, and R & D has judged that the buildings will clearly have environmental benefits as green 
buildings. 

<Contribution to SDGs> 

 

This project are considered to be contributing to the achievement of especially the following SDGs: 9.4 “ By 
2030, upgrade infrastructure and retrofit industries to make them sustainable, with increased resource-use 
efficiency and greater adoption of clean and environmentally sound technologies and industrial processes, 
with all countries taking action in accordance with their respective capabilities”; and 13.1 “Strengthen resilience 
and adaptive capacity to climate-related hazards and natural disasters in all countries.”    

 

Reference: Outline and Features of Green Building Certifications 

CASBEE 
Outline: Comprehensive Assessment System for Built Environment Efficiency (CASBEE) was developed as an industry-
academia collaboration project supported by the Ministry of Land, Infrastructure, Transport and Tourism in 2001 to meet 
the needs for comprehensive assessment of environmental performance of buildings. It is the most popular green building 
certification in Japan, and assessment software and procedures based on the Japanese Building Energy Efficiency Act, 
Building Standards Act, and other environmental regulations are available on the website of the Japan Sustainable Building 
Consortium (JSBC). Some local governments, especially some ordinance-designated cities, have made it mandatory for 
buildings above a certain size to submit a self-assessment based on CASBEE. In this way, the use of CASBEE in building 
administration is also advancing. 
 
Features: This certification is characterized by the independent assessment of the environmental load reduction 
performance of buildings such as energy and resource efficiency, and the environmental quality of them such as comfort 
inside the buildings and consideration to the landscape. This is an overall assessment, and a building is rated to be any of 
C (inferior), B- (somewhat inferior), B+ (good), A (very good) and S (excellent) based on the “built environment efficiency 
(BEE),” an indicator obtained by the fraction in which the numerator is the value of Q and the denominator is the value of 
L. 
 
DBJ Green Building Certification 
Outline: DBJ Green Building Certification is Japanese green building certification established in 2011 by the Development 
Bank of Japan (DBJ). Buildings are comprehensively assessed in terms of both its environmental performance and its 
social function. DBJ oversees the entire system, while the Japan Real Estate Institute (JREI), an expert in real estate 
appraisal, grants the certification. Reviews and interviews by experts are included in the process. 
 
Features: To what degree a building give “consideration to the environment and the society” is assessed on a scale of 5 
from the following 5 perspectives: environmental performance such as energy and resource efficiency (accounts for about 
40% of the total points); comfort to tenant users (about 20%); responsiveness to crises (about 15%); consideration for 
diversity and living environments (about 15%); and cooperation with stakeholders (about 10%). A building with 5 stars are 
regarded as one of the best in Japan, one with 4 stars as excellent, and one with 3 stars as extremely excellent. This 
certification is characterized by allocating high marks to social matters. 



Second Opinion 

 

 9/18 

<Social> 

Eligible project: Umeda 1-1 Project—Providing Facilities for Safety and Security— 

Project category: Affordable basic infrastructure  

Target people: other vulnerable groups, including as a result of natural disasters 

 Project outline: The Umeda 1-1 Project will develop functions as urban area disaster prevention base, 
increase the added value as a safe and secure city resilient to disasters, and thereby 3contribute to the 
concretization of the “Plan for Securing Redevelopment and Safety for the Osaka Station Surrounding 
Area.” The conference zone of the Osaka Umeda Twin Towers South will be utilized as a temporary 
residence space for people with difficulty in returning home, which are lacking in the area around 
Osaka Station and securing which is an urgent issue. In addition, the conference zone, rooftop square, 
and pedestrian passages on the second floor will be served as a temporary refuge at the time of tsunami 
and other disasters. An earthquake-resistant elevated water tank (water supply tank) is adopted to secure 
water source, and groundwater is provided as water for daily life (flushing water for toilets, etc.) in the 
case of disaster. As a countermeasure against tsunami, key facilities will be installed on the ninth floor or 
higher of buildings and a disaster prevention center on the second floor. A vibration control structure is 
adopted for the buildings, and a structural health monitoring system will be introduced to measure the 
soundness of the buildings in the event of an earthquake. With reference to the damage caused by the 
Great Hanshin-Awaji Earthquake and the Great East Japan Earthquake, the buildings can supply power 
for 72 hours even during power outages, and storage warehouses for tenants are set in a distributed 
manner on the floors for offices. 

 Social issues and effects: In the Plan for Securing Redevelopment and Safety, which is mentioned above, 
events that may occur at the time of disaster under the disaster scenario and the direction of 
countermeasures are verified. When people in commercial facilities temporarily evacuate to the inside of 
the buildings, the number of temporary evacuees is expected to be approximately 48,000 on holidays 
(approximately 44,000 on weekdays), and the standard of 1 person/m2 (standard for the density of people 
in temporary shelters set in the Osaka City Regional Disaster Prevention Plan) will be met. On the other 
hand, when people evacuate to the outside of the buildings temporarily, the number of evacuees is 
expected to increase up to 146,000 (84,000 on weekdays), and further area should be secured as 
temporary refuges to satisfy the standard. In addition, in order to accommodate people with difficulty 
returning home who come and temporarily stay in the indoor space, which is expected to be approximately 
70,000 (approximately 41,000 on weekdays), further measures need be taken, such as providing indoor 
spaces of existing buildings as temporary accommodations, securing shelter facilities in the process of 
new development, and utilization of public facilities located outside the area. 

The function as an urban disaster prevention base of the Umeda 1-1 Project will contribute to the 
concretization of the Plan for Securing Redevelopment and Safety for the Osaka Station Surrounding 
Area. It will address the expectations of the local community for measures to secure safety and to deal 
with people with difficulty returning home at the time of disaster, and is expected to have positive social 
effects. 

 Negative impacts: In implementing the project, the Company will consult with relevant organizations 
adequately and take necessary measures to prevent adverse effects on surrounding areas. The Company 
will make explanations to the people in the neighborhood in advance so that they can understand the 

                                                      
3 The "Plan for Securing Redevelopment and Safety for the Osaka Station Surrounding Area" (April 1, 2013: Council for 
Urgent Reconstruction of Osaka Station Surrounding Area, Nakanoshima, Midosuji Surrounding Area) is a plan to 
concretize four concepts, "stay," "work together," "make people return home safely," and "protect people in the area." The 
purpose of the plan is to increase added value as a safe and secure city resilient to disasters and to strengthen 
international competitiveness as part of area management activities focusing especially on the Designated Urban 
Renaissance Urgent Redevelopment Area where population and functions are accumulated. Based on the disaster 
scenario of the Uemachi Fault Zone Earthquake (inland earthquake), this plan identifies events that may occur at the 
time of disaster, direction of countermeasures and projects to ensure safety of people staying in the area. The plan also 
puts higher priority to the following people to evacuate to refuges: the elderly, pregnant women, children and other 
vulnerable people in disasters, as well as visitors from remote areas on business or travel. 
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project plan and the details of the construction. If any problem occurs with the people in the neighborhood, 
the Company will take responsibility and deal with it promptly. 

<Assessment of eligible projects> 

The proceeds will be used for the construction of disaster prevention facilities as part of the Umeda 1-1 
Project. The development of disaster prevention facilities will contribute to ensuring safety at the time of 
disasters and measures for people who have difficulty in returning home, and is expected to have positive 
social effects as an eligible social project. According to the project categories shown in SBP 2021, this falls 
within the scope of "affordable basic infrastructure" for “other vulnerable groups, including as a result of natural 
disasters.” 

<Contribution to SDGs> 

 
This project is considered to contribute to the achievement of especially the following SDGs: 9.1 Develop 
quality, reliable, sustainable and resilient infrastructure, including regional and transborder infrastructure, to 
support economic development and human well-being, with a focus on affordable and equitable access for 
all; and 11.b By 2020, substantially increase the number of cities and human settlements adopting and 
implementing integrated policies and plans towards inclusion, resource efficiency, mitigation and adaptation 
to climate change, resilience to disasters, and develop and implement, in line with the Sendai Framework for 
Disaster Risk Reduction 2015-2030, holistic disaster risk management at all levels.   
 
 

 

Eligible project: Umeda 1-1 Project—Development of Nearby Public Facilities— 

Project category: Affordable basic infrastructure/Socioeconomic advancement and empowerment 

Target people: General population (especially elderly people, people with disabilities, pregnant women, people 
with small children) 

 Project outline: The Umeda 1-1 Project will develop a 3-layer pedestrian network at the underground, 
ground, and deck levels around the planned site to improve the comfort and convenience of pedestrian 
spaces, and thereby contribute to the concretization of the "Plan for Securing Redevelopment and Safety 
for the Osaka Station Surrounding Area4." In the underground space, the passageway on the east side of 
the site will be widened to improve pedestrian space, elevators and ramps will be installed at major places 
to make them barrier-free, and escalators will be constructed to ensure smooth flow lines. Elevators will 
be operated appropriately for public use, while taking into consideration the operating hours of 
surrounding facilities and related public transportation. On the underground passage on the north of the 
site which runs east-west, the width will be widened; electric, mechanical and disaster prevention 
equipment will be renewed; and the crank shapes will be eliminated. A square will be formed in the north-
east corner of the Dai Hanshin Building, and it will become the node of underground pedestrian traffic 

                                                      
4  The Osaka Station surrounding area, Nakanoshima and Midosuji surrounding area are designated as the Urban 
Renaissance Urgent Redevelopment Area, and the regional development policy based on Article 15 of the Act on Special 
Measures concerning Urban Renaissance is set for the area. This area has the potential of being one of the most important 
transportation hubs both in Japan and abroad, as well as an accumulation of urban functions. Furthermore, the 
development of good urban spaces with a lot of greenery and city centers are being actively promoted under public-private 
partnership. To accept businesses and humans from overseas, the area aims to grow further as an urban base and become 
a stronger and internationally competitive area as the center of Osaka, a city leading the nation-wide growth of Japan. 
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lines to secure safe and comfortable space under the ground. Above ground, a square (with an area of 
about 2,100 m2) will be formed on the western part of the site to create a space suitable for the entrance 
of Osaka. On the deck level, the Umeda New Pedestrian Bridge (with an area of about 2,000 m2) will be 
renovated and beautified through repainting, repaving, and replacing railing and lighting facilities, and the 
seismic resistance will be enhanced by reinforcing the columns and reducing weight. A pedestrian deck 
(approx. 5 m x approx. 160 m) will be constructed on the second floor level in the east of the site. Although 
it falls outside the scope of the use of proceeds raised through the sustainability bond, the Company will 
pay for maintenance and management of these public facilities, such as road cleaning; watering, weeding 
and cleaning of tree-planted areas; repair of paved surfaces due to aging; and maintenance and 
management of elevators. 

Underground: Widening the east-west underground passage, making areas around the site barrier-free, 
development of underground passages around the site 

Above ground: Widening and beatifying sidewalks around the site, development of a square 
Deck level:    Beautification and improvement of seismic resistance of Umeda New Pedestrian Bridge, 

development of passages in the site 

 Social Issues and effects: The Umeda 1-1 Project site is located in the Urban Renaissance Urgent 
Redevelopment Area. According to the regional development policy, improvement of pedestrian spaces, 
securing of squares in front of the station (strengthening of functions as a transportation hub) are required 
for the Osaka surrounding area, while for Midosuji surrounding area, securing pedestrian space on the 
site that is integrated with sidewalks along the roadside (formation of streetscape, enhancement of 
disaster prevention performance) are required. 

In addition, the basic philosophy of the “Act on Promotion of Smooth Transportation, etc. of Elderly 
Persons, Disabled Persons, etc. (Revised Barrier-free Law)” (April 2021) promotes the initiatives to make 
public transportation facilities and buildings barrier-free with the aim of contributing to the “realization of a 
symbiotic society” and “removal of social barriers.” 

The aim of the development of nearby public facilities in the Umeda 1-1 Project is to contribute to the 
urban revitalization by addressing the requirements of the regional development policy for the Osaka 
surrounding area and those of the Barrier-free Low. This project is expected to produce the following 
positive social effects: enhanced functions as a transportation hub in the vicinity of the planned site, 
development of streets, improved disaster prevention performance, realization of a symbiotic society, 
removal of social barriers, etc. 

 Negative impacts: In implementing the project, the Company will consult with relevant organizations 
adequately and take necessary measures to prevent adverse effects on surrounding areas. The Company 
will make explanations to the people in the neighborhood in advance so that they can understand the 
project plan and the details of the construction. If any problem occurs with the people in the neighborhood, 
the Company will take responsibility and deal with it promptly. 

<Assessment of eligible projects> 

The proceeds will be used for the construction of nearby public facilities as part of the Umeda 1-1 Project. 
The development of nearby public facilities will address the requirements of the regional development policy 
and the Barrier-free Law. This project will contribute to the strengthening of transportation hub functions, 
development of streets, enhancement of disaster prevention performance, realization of a symbiotic society 
and the removal of social barriers in the vicinity of the planned area. It is expected to have positive social 
effects as an eligible social project. According to the business categories shown in SBP 2021, this project falls 
within the scope of “socioeconomic advancement and empowerment" and “affordable basic infrastructure” for 
“general population (especially elderly people, people with disabilities, pregnant women, people with babies).” 
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<Contribution to SDGs> 

 

This project is considered to contribute to the achievement of especially the following SDGs: 9.1 Develop 
quality, reliable, sustainable and resilient infrastructure, including regional and transborder infrastructure, to 
support economic development and human well-being, with a focus on affordable and equitable access for all; 
11.2 By 2030, provide access to safe, affordable, accessible and sustainable transport systems for all, 
improving road safety, notably by expanding public transport, with special attention to the needs of those in 
vulnerable situations, women, children, persons with disabilities and older persons; and 11.7 By 2030, provide 
universal access to safe, inclusive and accessible, green and public spaces, in particular for women and 
children, older persons and persons with disabilities.   

 

 

 

Summary: The proceeds will be used for the Umeda 1-1 Project, which is being promoted as a large-scale 
complex development project in the center of Osaka. The reconstruction of the Dai Hanshin Building and the 
Shin Hankyu Building will be promoted together with the development of disaster prevention and public 
facilities to contribute to the revitalization of the urban area. The Osaka Umeda Twin Towers South, which are 
scheduled to be completed in the spring of 2022, is expected to have sufficient energy-saving performance, 
and with the distributed autonomous energy management system, it will contribute to enhancement of disaster 
resilience. The Company has taken necessary measures after providing sufficient explanations to related 
organizations and parties concerned in the neighborhood, and R & D has judged that the buildings will clearly 
have environmental benefits as green buildings. The development of disaster prevention facilities will 
contribute to ensuring safety at the time of disasters and measures for people who have difficulty in returning 
home, and is expected to have positive social effects as an eligible social project. This falls within the scope 
of "affordable basic infrastructure" for “other vulnerable groups, including as a result of natural disasters.” The 
development of nearby public facilities will address the requirements of the regional development policy and 
the Barrier-free Law. This project will contribute to the strengthening of transportation hub functions, 
development of streets, enhancement of disaster prevention performance, realization of a symbiotic society 
and the removal of social barriers in the vicinity of the planned area. It is expected to have positive social 
effects as an eligible social project. This project falls within the scope of “socioeconomic advancement and 
empowerment" and “affordable basic infrastructure” for “general population (especially elderly people, people 
with disabilities, pregnant women, people with small children).”  
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2. Process for Project Evaluation and Selection 

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

 The Hankyu Hanshin Holdings Group sets out, ‘By delivering “Safety and Comfort” and “Dreams and 
Excitement,” we create satisfaction among our customers and contribute to society,’ as its group mission 
in the Group Management Philosophy. 

 In May 2020 it formulated the “Sustainability Declaration” which outlines the basis and assumptions in 
seeking to achieve sustainable growth. The Sustainability Declaration embodies the Group’s mission to 
contribute to society in part and is positioned as the basis for promoting the Group’s sustainable 
management. 

 The Sustainability Declaration stipulates the basic policy for promoting sustainable management and 6 
priority issues (materiality). In identifying priority issues, it identified issues with reference to guidelines 
such as SDGs, GRI standards, SASB standards, and ISO26000, narrowed them down and prioritized. It 
had questionnaires among and conducted interviews with persons in charge of supervising each of its 
core businesses, interviewed external experts, and ultimately obtained an approval by the board of 
directors. Together with the six priority issues, it also discloses the policy for addressing each of the priority 
issues and their relationship with SDGs. In May 2021, it announced its support for the “Task Force on 
Climate-Related Financial Disclosures (TCFD)” and “United Nations Global Compact” in promoting 
sustainable management. 

 All of the eligible projects are clearly related to the Group’s priority issues and are positioned within the 
context of sustainable management promoted by the Hankyu Hanshin Holdings Group. 

 Environmental and social benefits assumed by each project are described in the framework and disclosed 
to investors. 

■General Principles of the “Sustainability Declaration” 

 

[Source: Excerpt from the Hankyu Hanshin Holdings Integrated Report 2021] 
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■The Group’s Priority Issues 

        

[Source: Excerpt from the Hankyu Hanshin Holdings Integrated Report 2021] 

 

(2)  Criteria for Project Evaluation and Selection 

 This sustainability bond is positioned as financing aiming at realizing “Safe, reliable infrastructure,” 
“Thriving communities,” and “Environmental protection,” which are among the priority issues of its 
sustainable management. 

 The Green Eligibility Criteria refer to green building certifications that are widely used in Japan, as 
judgment criteria, to ensure an appropriate level of environmental benefits. The Social Eligibility Criteria 
refer to the FSA’s Social Bond Guidelines to identify the social outcomes and target populations expected 
in Japan. 

 The following exclusion criteria are applied to all projects that are candidates for the use of funds to reduce 
environmental and social risks. 

Exclusion criteria: To comply with environmental laws and regulations required by the national and 
local governments where the project is implemented, conduct environmental impact assessment as 
necessary, and provide sufficient explanations to local residents. 
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(3)  Process for Project Evaluation and Selection 

 The Accounting Dept. of Group Planning Division plays a central role in evaluating and selecting projects. 
In the evaluation and selection, advice from the Corporate Sustainability Dept. of Personnel and General 
Affairs Division and the departments responsible for the projects at Hanshin Electric Railway, Hankyu 
Corporation, and Hankyu Hanshin Properties from the environmental and social perspectives are 
received. Eligible projects are ultimately approved by the President and Representative Director. 

 

Summary: This sustainability bond is positioned as financing aiming at realizing “Safe, reliable 
infrastructure,” “Thriving communities,” and “Environmental protection,” which are among the priority 
issues of its sustainable management. The Green Eligibility Criteria refer to green building certifications 
that are widely used in Japan, as judgment criteria, to ensure an appropriate level of environmental 
benefits. The Social Eligibility Criteria refer to the FSA’s Social Bond Guidelines to identify the social 
outcomes and target populations expected in Japan. When evaluating and selecting projects, exclusion 
criteria are applied to reduce environmental and social risks, and advice from the Corporate Sustainability 
Dept. and the departments responsible for the projects from the environmental and social perspectives 
are received. Eligible projects are ultimately approved by the President and Representative Director. The 
evaluation and selection of the projects have gone through a reasonable internal process. 

 

 

 

3. Management of Proceeds 

 The Accounting Dept. of Group Planning Division will manage the proceeds. 

 The Accounting Dept. of Group Planning Division will keep track of the status of fund allocation to 
eligible projects on a quarterly basis by using an internal accounting system. 

 Unallocated funds will be managed in cash or cash equivalents and will be fully allocated in 
approximately 12 months. 

 

Summary: The Accounting Dept. of Group Planning Division will manage the proceeds. The Accounting 
Dept. of Group Planning Division will keep track of the status of fund allocation to eligible projects on a 
quarterly basis by using an internal accounting system, and the allocation is planned to be completed in 
about 12 months. The management of proceeds is good. 
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4. Reporting 

(1)  Overview of Disclosure 

 Reporting will be made as follows: 

 
 Items Timing Method 

A
llocation of 
proceeds 

 
・Allocation plan for funds  
・Amount of funds allocated  
・ Approximated amount of unallocated funds, 
scheduled timing for allocation, and the investment 
method for a period not allocated  
・Approximated amount or percentage when used for 

refinancing 
 

 
Once a year until the 
proceeds are 
allocated in full 

 
Hankyu Hanshin 
Holdings’ website 

E
nvironm

ental / S
ocial B

enefits 

 
[Umeda 1-1 Project (environmentally friendly 
buildings)] 
To the extent reasonably practicable, the following 
will be disclosed: 
Energy efficiency: 
Annual energy consumption per total floor area 
Carbon performance: 
Annual CO2 Emissions per total floor area 
(kgCO2/m2) 
Water resource efficiency: 
Annual water consumption per total floor area 
(m3/m2) 
Number of certifications, etc. obtained and 
confirmed: 
Certifications and evaluations obtained and 
confirmed such as CASBEE, and types and 
evaluations of projects adopted 
 

 
Annually (as long as 
there is a balance of 
the sustainability 
bond outstanding) 
 

 
Ditto 

[Umeda 1-1 Project (provision of safe, reliable 
facilities)] 
To the extent reasonably practicable, the following 
will be disclosed: 
Outputs: 
・Outline of facilities pertaining to disaster prevention 
functions, including the number of people that 
temporary evacuation shelter and residence space 
can accommodate 
・Size of stockpile storage for tenants 
Outcomes and impacts: 
Pursue safe and reliable infrastructure by providing 
facilities that are accessible by everyone with peace 
of mind to facility users, employees and users of 
surrounding facilities in the event of a disaster 
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[Umeda 1-1 Project (development of nearby public 
facilities)] 
Outputs: 
・Track record of the East-West Underpass widening 
work (scope and scale, etc. of the construction) 
・Track record of barrier-free construction of the area 
neighboring the site and the Umeda New Pedestrian 
Bridge (scope and scale, etc. of the construction) 
Outcomes and impacts: 
Contribute to the development of thriving 
communities where people want to continue to 
gather, work and live actively by creating space that 
can be used comfortably by many people, including 
the elderly and people with disabilities. In addition, 
pursue safe and reliable infrastructure by developing 
safe and disaster-resistant public facilities that can be 
accessibly by everyone with peace of mind 
 

 

 The status of fund allocation will be disclosed for each bond. 

 Disclosures should be made promptly when a significant change is made to the proceeds allocation status 
or when a significant change occurs in the allocation status after proceeds are allocated. 

 

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

 Impact reporting will be provided annually as long as there is a balance of the sustainability bond 
outstanding. In addition to quantitative indicators such as energy efficiency and CO2 emissions intensity 
of the buildings, impact reporting of the Green eligible project uses comparable data such as acquired 
external certifications. 

 Impact reporting of the Social eligible projects have contributions to a priority issue relevant for each 
eligible project set as an outcome. 

 

Summary: Impact reporting will be provided annually as long as there is a balance of the sustainability 
bond outstanding. In addition to quantitative indicators such as energy efficiency and CO2 emissions 
intensity of the buildings, the Green eligible project uses comparable data such as acquired external 
certifications. The Social eligible projects have contributions to a relevant priority issue set as an outcome. 
The contents of the reporting is good. 
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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: Hankyu Hanshin Holdings, Inc. 

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

Hankyu Hanshin Holdings, Inc. Sustainability Bond Framework 

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

Completion date of this form: October 29, 2021 

Publication date of review publication: October 29, 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) 

 
<Second Party Opinion: Second Opinion> 

Rating and Investment Information, Inc. (R&I) has confirmed the alignment of the Sustainability Bond 

Framework established by Hankyu Hanshin Holdings, Inc. dated October 2021 with the “Social Bond 

Principles 2021 (SBP 2021),” “Sustainability Bond Guidelines 2021,” and “Green Bond Principles 2021,” as 

well as the Ministry of the Environment’s “Green Bond Guidelines, 2020 Edition” and the FSA’s “Social Bond 

Guidelines, 2021 Edition.” This opinion is based on the following views. 

For details, please refer to the report above. 
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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” in the report above. 
 

 

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): 
General population (especially elderly people, people with disabilities, pregnant women, people with small 
children) 
 

 

 

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” in the report above. 

 

 

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” in the report above. 
 

 

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” in the report above. 
 

 

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): 

・Allocation plan for funds  

・Approximated amount of unallocated 
funds, scheduled timing for allocation, and 
the investment method for a period not 
allocated  

・Approximated amount or percentage 
when used for refinancing 

   

  Frequency: 
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  ☒ 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): 

 

[Umeda 1‐1 Project (environmentally friendly 
buildings)] 

To the extent reasonably practicable, the 
following will be disclosed: 

Energy efficiency: 

Annual energy consumption per total floor area 

Carbon performance: 

Annual CO2 Emissions per total floor area 
(kgCO2/m2) 

Water resource efficiency: 

Annual water consumption per total floor area 
(m3/m2) 

Number of certifications, etc. obtained and 
confirmed: 

Certifications and evaluations obtained and 
confirmed such as CASBEE, and types and 
evaluations of projects adopted 

 

[Umeda 1‐1 Project (provision of safe, reliable 
facilities)] 

To the extent reasonably practicable, the 
following will be disclosed: 

Outputs: 

・Outline of facilities pertaining to disaster 
prevention functions, including the number of 
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people that temporary evacuation shelter and 
residence space can accommodate 

・Size of stockpile storage for tenants 

Outcomes and impacts: 

Pursue safe and reliable infrastructure by 
providing facilities that are accessible by 
everyone with peace of mind to facility users, 
employees and users of surrounding facilities in 
the event of a disaster 

 

[Umeda 1‐1 Project (development of nearby 
public facilities)] 

Outputs: 

・Track record of the East‐West Underpass 
widening work (scope and scale, etc. of the 
construction) 

・Track record of barrier‐free construction of 
the area neighboring the site and the Umeda 
New Pedestrian Bridge (scope and scale, etc. of 
the construction) 

Outcomes and impacts: 

Contribute to the development of thriving 
communities where people want to continue to 
gather, work and live actively by creating space 
that can be used comfortably by many people, 
including the elderly and people with 
disabilities. In addition, pursue safe and reliable 
infrastructure by developing safe and disaster‐
resistant public facilities that can be accessibly 
by everyone with peace of mind 

 

Means of Disclosure 

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

☐  Information published in ad hoc 
documents 

☒  Other (please specify): 
Hankyu Hanshin Holdings’ website 

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

 

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

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

 
1. The evaluation methodology and services 

https://www.r‐i.co.jp/en/rating/products/esg/index.html 

2. Evaluation performance 
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(1) Green Finance 

https://www.r‐i.co.jp/en/rating/esg/greenfinance/index.html 

(2) Sustainability Finance 

https://www.r‐i.co.jp/en/rating/esg/sustainabilityfinance/index.html 

(3) Social Finance 

https://www.r‐i.co.jp/en/rating/esg/socialfinance/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: 
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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. 

 


	20211115_HankyuHanshinHD_SPO_eng
	ICMA_suf_SPO.eng

