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SHIMIZU CORPORATION 

Shimizu Corporation Sustainability Bond Framework 

November 15, 2021 
 
 

ESG Division 
Chief Analyst: May Shinohara 

Rating and Investment Information, Inc. (R&I) has confirmed the alignment of the Sustainability Bond 
Framework established by Shimizu Corporation dated November 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 to finance the construction of facilities and the development of a data platforms, etc. of a 

smart city, 1“Michino Terrace Toyosu” (scheduled to fully open for business in the spring of 2022) that is being developed 
by Shimizu Corporation. Michino Terrace Toyosu consists of two buildings and a deck connecting them. The buildings 
will be equipped with DX-Core, a building operation system that supports DX (digital transformation) in the operation of 
buildings, allowing it to contribute to the realization of “urban development that provides a high quality of life (QOL), 
offering both comfort and vitality to everyone.” As Japan’s first urban roadside station 2“Toyosu MiCHi no Eki,” a deck 
in the transportation plaza is expected to function as a hub for vibrancy and disaster response for the community. 
Accordingly, it is expected to have positive social outcomes such as strengthening the functions as a transportation 
hub, ensuring disaster response capability, realizing a symbiotic society, and removing social barriers. In terms of the 
business categories exemplified in the SBP 2021, it falls under “Affordable basic infrastructure” for “other vulnerable 
groups, including as a result of natural disasters” and “Socioeconomic advancement and empowerment” for “general 
public, including persons with disabilities.” Of the two buildings, the office building (MEBKS Toyosu) has a function as 
a disaster prevention base. Permanent storage of stockpiles, securing of temporary evacuation and sheltering spaces, 
and installation of emergency power supplies will allow all people to wait in a safe facility in the event of an emergency. 
These will contribute to the community’s measures for people who have difficulties returning home, and thus positive 
social outcomes are expected. In terms of the business categories, it falls under “Affordable basic infrastructure” for 
“other vulnerable groups, including as a result of natural disasters.” Further, in addition that MEBKS Toyosu has 
received ZEB Ready and CASBEE S rank evaluations for its excellent environmental performance, it will contribute to 
improved efficiency of energy use in and disaster resilience of the community. Due consideration is given to negative 
impacts, and clear environmental benefits can be expected as a green building. 

 
(2)Process for Project Evaluation and Selection 

  Michino Terrace Toyosu is positioned as a financing aimed at becoming “Smart Innovation Company3 ” as Shimizu 
Corporation set forth in SHIMZ VISION 2030. It will promote the Company’s contribution to SDGs and ESG 
management by solving social issues through the use of environmentally conscious buildings and urban/building digital 
twins. In making evaluation and selection, the Company refers to green building certification systems that are widely 
used in Japan and abroad and the Social Bond Guidelines, and confirms that the matters specified as measures to 
reduce environmental and social risks are dealt with. Eligible projects are decided by the Executive Officer in charge of 
Finance after Finance Department of Shimizu Corporation consults with related internal departments. Project evaluation 
and selection have gone through a reasonable internal process. 

 

                                                      
1 Refer to pages 4 and 5 of the text. Toyosu Smart City was selected as a leading model project in the Ministry of Land, Infrastructure, 
Transport and Tourism’s Smart City Model Project in May 2019, and further as a leading model of the “Smart Tokyo (Tokyo version of 
Society 5.0)” in July 2020. 
2An urban roadside station is a concept newly proposed by the Ministry of Land, Infrastructure, Transport and Tourism as a road facility 
that adds the functions of a “next-generation transportation hub,” “place for lively gathering,” and “safety and security” to those of “rest,” 
“information dissemination,” and “community coordination” that a roadside station has. 
3 It is what the Shimizu Group aims to be in 2030 by transforming and challenging itself beyond construction and co-creating with diverse 
partners to create new value and contribute to a safe, healthy and sustainable future for everyone. 
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(3)Management of Proceeds 

  The allocation and management of the proceeds from the issuance of the sustainability bond will be taken care of by 
Finance Department of Shimizu Corporation. The proceeds will be allocated in full to repay the borrowings, resulting in 
no unallocated funds, in principle. However, if there arises an unallocated period due to a delay in the timing of allocation, 
unallocated funds will be managed in cash and cash equivalents. If it becomes known that there will arise unallocated 
funds due to other reasons, other projects that meet the eligibility criteria will be selected for allocation in accordance 
with the project evaluation and selection process. The management of proceeds is good.  

 
(4)Reporting 

  Reporting on the allocation of proceeds will be provided for each bond. Impact reporting will be provided annually until 
the sustainability bond is redeemed. With respect to green buildings, quantitative indicators such as reductions in power 
consumption and CO2 emissions of the office building (MEBKS Toyosu) will be adopted, together with disclosure of the 
levels of external certifications acquired. The social eligible project will have expected social benefits disclosed in terms 
of outputs, outcomes, and impacts. The contents of the reporting are good.   
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Outline of the Issuer 

It is a leading general contractor founded in Kanda Kajicho, Edo (present Tokyo) in 1804. From the end of 
the Edo period to the Meiji period, it also actively worked on the construction of Western-style buildings, and 
under the guidance of its advisor Eiichi Shibusawa, it was among the first to transform its management from 
one led by an individual to organizational management to modernize the organization. Along with postwar 
reconstruction, it established itself as a general construction company. It has excellent construction capabilities 
on the back of extensive track records, and is the largest in scale in the industry, especially in the field of private 
construction. It is currently promoting the Group’s long-term vision, “SHIMZ VISION 2030,” which sets out its 
vision for 2030 as “Smart Innovation Company.” It is also focusing on the growth of non-construction 
businesses other than the construction business, and in the real estate development field, it has been working 
on the development of properties that can create synergies with the construction business with digitalization 
as a keyword. In addition, in the engineering field, the Company is aggressive in investing in renewable energy 
and new businesses, as seen in a case where it is currently building one of the world’s largest self-propelled 
SEP vessels for offshore wind projects. 
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1. Use of Proceeds 

(1) Eligible Projects 

 The proceeds from the sustainability bond will be allocated in full to refinancing for the following eligible 
project. 

 The name and business categories of the eligible project are shown in the table below. 

                                                      
4 Business categories that are exemplified in the International Capital Markets Association’s Green Bond Principles and 
Social Bond Principles. 10 and 6 categories are listed as green eligibility categories and social eligibility categories, 
respectively. 
5 The building OS, “DX-Core,” is an open data platform developed by Shimizu Corporation on its own. DX-Core will enable 
control of all building equipment and service applications such as smartphone and signage to be coordinated to update 
building functions regardless of their manufacturers or vendors. Furthermore, by connecting to the urban OS, which is 
public information outside the building, it will contribute to energy management, wide area guide, evacuation guidance in 
case of disaster, transportation management, and coordination with local governments. 

Eligible project 
Business category4 

Green Social 

Michino Terrace 
Toyosu 

Implementation of a DX 
platform (building OS5) 
in the society 
 

 

Affordable basic 
infrastructure/Socioeconom
ic advancement and 
empowerment 

Provision of spaces for 
stranded people and 
disaster emergency 
stockpiles 

 
Affordable basic 
infrastructure 

Transportation plaza 
deck 
(Toyosu MiCHi no Eki) 

 

Affordable basic 
infrastructure/Socioeconom
ic advancement and 
empowerment 

Office building 
(MEBKS Toyosu) 

Green building 
Affordable basic 
infrastructure 
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About Toyosu Smart City 

Toyosu (Koto-ku, Tokyo) is located within 4 km from Tokyo Station and is at the intersection of the 
transportation networks that connect the city center and the bay area (the Tokyo Metro Yurakucho Line, 
Harumi Avenue, Ariake Avenue, and Loop Highway 2). As a result of changes to land use, it is an area in 
which the numbers of both residents and workers have been rapidly increasing since the mid-2000s, and 
the formation of urban districts and the accumulation of business functions are progressing rapidly. When 
it comes to community development, in addition that issues such as traffic congestion resulting from rapid 
population growth and inbound response after the opening of the Toyosu Market have come to the surface, 
there are latent and universal needs such as universal service design, community revitalization, creation 
of bustle, efficient use of energy, disaster prevention/crime prevention/assistance for people who have 
difficulty returning home, and use of innovative services. 

The Ministry of Land, Infrastructure, Transport and Tourism defines and promotes a smart city as “a 
sustainable city or district in which new technologies such as ICT are used in the management (planning, 
development, maintenance and operation, etc.) to address various issues faced by the city, with a view to 
achieving overall optimization”6. The Toyosu area was selected as a leading model project in the Ministry 
of Land, Infrastructure, Transport and Tourism’s “Smart City Model Project” in May 2019. In November of 
the same year, “Toyosu City Steering Committee” and “Toyosu Smart City Promotion Committee” were 
established, and Shimizu Corporation, as one of the lead companies, has been working to solve the issues 
of the community in cooperation with related parties such as Tokyo Metropolitan Government, Koto City, 
and technology providers. Toyosu Smart City is a project to develop a sustainable community that is being 
led by these consortia. The project aims to strengthen international competitiveness (i) by revitalizing local 
communities through improved inbound response and disaster prevention measures and by making the 
most of the attractiveness of new facilities, and (ii) through cross-sectoral demonstration and practical 
application that capitalizes on a data platform in five fields (transportation, life and health, disaster 
prevention and safety, environment, and tourism), improved comfort in living and working in the Toyosu 
area such as the elimination of the stress of traffic congestion, and community branding. 

 

 

  

                                                      
6 Interim Report towards Realizing Smart Cities (City Bureau, the Ministry of Land, Infrastructure, Transport and Tourism, 
March 2018) 
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About Michino Terrace Toyosu 

“Michino Terrace Toyosu” (the Blocks 4-2 and 4-3, Toyosu 6-chome), located next to Shijo-mae Station 
on the Yurikamome Line, a new transit line, is a leading project in Toyosu Smart City which is being 
developed by Shimizu Corporation as the sole developer. It is a large-scale complex development plan 
with a total floor area of approximately 120,000 m2, consisting of an office building (MEBKS Toyosu), a 
hotel building (LA VISTA Tokyo Bay), and a transportation plaza deck (Toyosu MiCHi no Eki), which will 
be Japan’s first urban roadside station, connecting them. The entire block is scheduled to open for 
business in the spring of 2022. 

A next-generation transportation hub centered on a bus terminal function will be established with BRT 
service (rapid transit bus system) connecting to Toranomon (Minato-ku, Tokyo) via Loop Highway 2 and 
rapid transit buses directly connecting to Haneda and Narita airports. “Michi Lab” opened on the premise 
will serve as a base for inter-company, industry-academia, public-private and community cooperation to 
promote the smart city. Shimizu Corporation positions this as a site for promoting Toyosu Smart City, and 
is pursuing initiatives aimed at urban development that provides a high quality of life (QOL), offering both 
comfort and vitality. It also plans to roll out its accomplishments to urban renewal and community 
revitalization projects nationwide. 

 

[Source: Shimizu Corporation] 

 

(2) Business categories of the eligible projects and their environmental benefits, 

social outcomes, and negative impacts 

Social eligible project: Michino Terrace Toyosu—Implementation of a DX platform (building OS) in the society 

Business categories: Affordable basic infrastructure/Socioeconomic advancement and empowerment 

Target populations: Other vulnerable groups, including as a result of natural disasters/General public, including 
persons with disabilities 
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 Project overview: The proceeds from the sustainability bond will be used to finance the implementation of 
“DX-Core” in the society (costs for developing a data platform and service applications). DX-Core is an 
open data platform technology (building OS) developed by Shimizu Corporation on its own. DX-Core will 
enable control of all equipment and service applications to be coordinated in cyberspace to update 
building functions. For example, in the office building (MEBKS Toyosu) where DX-Core will be introduced, 
the Company plans to demonstrate unmanned delivery of mails and other items in the building by 
coordinating the control of elevators and automatic doors in common areas of the building with the control 
of an autonomous delivery robot. 

In Toyosu, data collected by DX-Core will be further coordinated with the urban OS7 and utilized for 
“urban digital twins,” to contribute to the realization of Toyosu Smart City in a wide range of fields such as 
energy management, wide area guide, evacuation guidance in the event of a disaster, autonomous 
delivery, and area management. Digital signage and large screens to be installed on the premises of 
Michino Terrace Toyosu are equipped with human flow sensors as data collection equipment, and will 
coordinate with DX-Core and a data platform of the urban OS. During normal times, they will disseminate 
facility-related information and those on restaurants and shops in the Toyosu area. In the event of a 
disaster, they will play a role in guiding people to safer evacuation sites by distributing wide-area traffic 
and disaster prevention information accurately and in real time. In the office building (MEBKS Toyosu), 
service applications will be provided for tenants so that disaster prevention information, etc. will be 
displayed on smartphones. 

 

■Urban digital twins 

 
[Source: Shimizu Corporation’s websites] 

 

On the premises of Michino Terrace Toyosu and in the Toyosu Market, the barrier-free navigation system 
“Inclusive Navi” developed by Shimizu Corporation will guide wheelchair/stroller users and visually 
impaired people to their destinations smoothly. It adopts a voice navigation system that can guide users 
to all facilities including elevators, toilets, ATMs and lockers by taking the shortest route8 , and also 
supports voice input for visually impaired people. Inclusive Navi continuously distributes the occupancy 
information on toilets based on universal design in the Toyosu area, enhancing convenience for 
wheelchair users and those who need to change diapers. It is designed to be friendly to inbound tourists 
and can be displayed in multiple languages. 

                                                      
7 Urban operating system (OS) is a data platform that accumulate centrally and analyze vast amounts of data of a city 
such as transportation, energy, logistics, healthcare, finance, and education. It is considered indispensable in realizing a 
smart city aiming at sustainable urban development by capitalizing on advanced technologies. 
8 It will show the shortest route according to the attributes for each of general pedestrians, wheelchair/stroller users, and 
visually impaired persons. Wheelchair and stroller users will be directed to a route with elevators, avoiding one with many 
steps, and visually impaired people will be directed to a route with Braille blocks, avoiding one with many steps. 
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■Digital signage and large screens 

 

[Source: Shimizu Corporation] 

■Functions of the barrier-free navigation system “Inclusive Navi” 

 

[Source: Shimizu Corporation] 

 Social issues and outcomes: According to the Toyosu City Steering Committee, the Toyosu area has major 
issues that have come to the surface as well as latent and universal needs in community development 
(specifically, as described below). Toyosu Smart City aims to strengthen international competitiveness 
through cross-sectoral demonstration and practical application that capitalizes on a data platform in five 
fields of A. transportation and mobility, B. life, health and healthcare, C. security, safety and disaster 
prevention, D. environment and energy, and E. tourism and community revitalization to address those 
community issues and needs, improved comfort in living and working in the Toyosu area such as the 
elimination of the stress of traffic congestion, as well as community branding. 

■Issues that the Toyosu area faces 

Major issues that have come to the surface: Rapid population growth resulting from the development; 
concentration of traffic to the urban core of Toyosu and the core of the Shijo-mae district; congestion at 
Toyosu Station; insufficient availability of access to the city center and to the north and south of Koto City; 
inbound response; branding in collaboration with the Market; congestion at restaurants (during lunchtime 
and on holidays); ensuring the safety of bicycles and strollers 

Latent and universal needs: Universal service design; community revitalization and expansion of 
interaction; utilization of the waterfront and green spaces for health and the creation of bustle; 
environment-conscious life and efficient use of energy; disaster prevention and crime prevention 
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measures, as well as assistance for people who have difficulty returning home; use of innovative services, 
and provision of convenience 

[Source: Toyosu City Steering Committee] 
 

Michino Terrace Toyosu will have data platform functions that would contribute to the realization of Society 
5.0, thus contributing to urban development that provides a high QOL (Quality of Life), offering both comfort 
and vitality to everyone, which Toyosu Smart City aspires to achieve. It is expected to have positive social 
outcomes such as strengthening the functions as a transportation hub, ensuring disaster response 
capability, realizing a symbiotic society, and removing social barriers. 

 Consideration to negative impacts: While non-personal data such as open data will be collected and 
utilized as much as possible, personal data will, in principle, be collected based on individual consent and 
utilized in accordance with his/her intention. With regards to the management and operation of the data 
platform, the scheme of an information bank will be introduced to collect a wide range of data, manage 
data securely, ensure governance by the Data Ethics Committee, and provide individuals with ability to 
control. 

<Evaluation of the eligible project> 

Michino Terrace Toyosu will have data platform functions that would contribute to the realization of Society 
5.0, thus contributing to ‘urban development that provides a high QOL (Quality of Life), offering both comfort 
and vitality to everyone,’ which Toyosu Smart City aspires to achieve. It is expected to have positive social 
outcomes such as strengthening the functions as a transportation hub, ensuring disaster response capability, 
realizing a symbiotic society, and removing social barriers. In terms of the business categories exemplified in 
the SBP 2021, it falls under “Affordable basic infrastructure” for “other vulnerable groups, including as a result 
of natural disasters” and “Socioeconomic advancement and empowerment” for “general public, including 
persons with disabilities.” 

<Contribution to SDGs> 

 

From the perspective of contributions to SDGs, it is considered that it contributes to, in particular, 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 ,” 11.3: “By 2030, enhance inclusive and sustainable urbanization and capacity for 
participatory, integrated and sustainable human settlement planning and management in all countries ,” 
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 ,” 11.a: “Support positive 
economic, social and environmental links between urban, peri-urban and rural areas by strengthening 
national and regional development planning ,” 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 .” 
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Social eligibility project: Michino Terrace Toyosu—Provision of sheltering spaces for stranded people and 
disaster emergency supplies 

Business category: Affordable basic infrastructure  

Target populations: Other vulnerable groups, including as a result of natural disasters/General public, including 
persons with disabilities 

 Project outline: The proceeds from the sustainability bond will be used for expenditures related to disaster 
stockpiles, temporary evacuation and sheltering spaces, and emergency power supplies that the office 
building (MEBKS Toyosu) will be equipped with as a disaster prevention base. In addition that part of the 
common areas on the first and second floors will be opened to accommodate people who have difficulty 
returning home, drinking water, food, portable toilets for emergency use and blankets will be stockpiled in 
the disaster supply warehouse, assuming about 200 people will shelter at the facility for three days. In the 
event of a power failure, a gas cogeneration system (CGS) will supply power necessary for water supply, 
lighting, elevators, toilets, etc., and waste heat from the CGS will be used to provide heating and cooling 
to spaces to shelter people who have difficulty returning home. When water supply and sewerage are cut 
off, it will secure water for about three days from the water receiving tank and the emergency drainage 
tank. 

 Social issues and outcomes: The “Report on Damage Estimation due to Earthquake Directly under the 
Metropolitan Area” by the Tokyo Metropolitan Government estimates approximately 4.48 million people to 
become stranded in Tokyo in the event of a magnitude 7.3 earthquake occurring in northern Tokyo Bay (It 
is estimated that the Great East Japan Earthquake had about 3.52 million people and about 5.15 million 
people stranded in Tokyo and nationwide, respectively9). When a large number of stranded people try to 
return home at the same time, serious traffic jams would occur on roads and sidewalks, which would 
cause problems in rescue and lifesaving activities. It has become an issue for the society as a whole to 
promote measures for people who have difficulty returning home, including ‘self-help’ and ‘mutual 
assistance,’ which are voluntary efforts by individuals and companies, in addition to public assistance, 
which is to be taken care of by the government. According to the Tokyo Metropolitan Government’s basic 
policy on measures for people who have difficulty returning home, measures to be taken in the event of 
such a large-scale disaster require assistance for returning home, such as controlling the number of 
people returning home at the same time, securing temporary sheltering facilities, systems for prompt 
safety confirmation and accurate information provision, and the development of alternative transportation 
systems. 

As a disaster prevention base, permanent storage of stockpiles, securing of temporary evacuation and 
sheltering spaces, and installation of emergency power supplies will provide all people with a safe facility 
to shelter. These will contribute to the community’s measures for people who have difficulties returning 
home, and thus positive social outcomes are expected. 

 Consideration to negative impacts: When implementing the project, the Company will consult fully with 
relevant organizations and take necessary measures to prevent negative impacts on surrounding areas. 
In order to gain the understanding of the project plan and the details of the construction work from the 
related parties in the neighborhood, it will provide explanation in advance. Should an issue with the related 
parties in the neighborhood arise, it will take prompt action responsibly. 

<Evaluation of the eligible project> 

As a disaster prevention base, permanent storage of stockpiles, securing of temporary evacuation and 
sheltering spaces, and installation of emergency power supplies will provide all people with a safe facility to 
shelter. These will contribute to the community’s measures for people who have difficulties returning home, 
and thus positive social outcomes are expected. In terms of the business categories exemplified in the SBP 
2021, it falls under “Affordable basic infrastructure” for “other vulnerable groups, including as a result of natural 
disasters.” 

                                                      
9 From the “Survey Results on Measures for People with Difficulty in Returning Home: Response on March 11 and 
Subsequent Initiatives” by the Cabinet Office. 
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<Contribution to SDGs> 

 

From the perspective of contributions to SDGs, it is considered that it contributes to, in particular, 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 .” 

 

Social eligible project: Michino Terrace Toyosu—Transportation plaza deck (Toyosu MiCHi no Eki) 

Business categories: Affordable basic infrastructure/Socioeconomic advancement and empowerment 

Target populations: Other vulnerable groups, including as a result of natural disasters/General public, including 
persons with disabilities 

 Project overview: The proceeds from the sustainability bond will be used to partially finance the 
construction of the transportation plaza deck that connects the office building (MEBKS Toyosu) and the 
hotel (LA VISTA Tokyo Bay) of Michino Terrace Toyosu. “Toyosu MiCHi no Eki,” a transportation plaza 
deck located next to Shijo-mae Station on the Yurikamome Line, a new transit line, is a leading model of 
a smart city that is under development by Shimizu Corporation and the first urban roadside station in 
Japan. 

The transport plaza deck (Toyosu MiCHi no Eki) is designed to improve convenience by reducing the time 
required for transfer by connecting a variety of transportation media three-dimensionally. On the first floor 
above ground, a BRT connecting bus connecting from Toranomon to Toyosu via Loop Highway 2 and an 
airport bus connecting to Haneda and Narita are planned. It will also have access points for taxis and 
shared bicycles, as well as a dock for water buses to be completed in the spring of 2022, making it an 
intersection for land, sea and air transportation. A demonstration experiment of on-demand last-mile 
mobility is also planned with this site as a starting point and as a next-generation transportation hub (smart 
terminal), which will enable seamless mobility by integrating public transportation, terminal 
transportation10, and next-generation mobility. 

The second floor is equipped with a flat deck that extends in the horizontal direction, and you can walk 
from Shijo-mae Station on the Yurikamome Line, a new transit line, to the Harumi Canal barrier-free. A 
large deck of about 1,700 m2 which covers the top part of the transportation plaza will provide open space 
for visitors to relax and interact. While it will contribute to the creation of a lively community through food 
events and mobile stores11 in coordination with the Toyosu Market Association during normal times, and 
in times of disaster, it will function as a disaster prevention base. 

                                                      
10 Terminal transportation is a medium of transportation that complements short and medium distances, such as between 
core transportation systems (such as a railway and bus) and a home or a destination, or within an area, and is also called 
the last-mile mobility. 
11 Shimizu Corporation plans to use open space of the transportation plaza deck as a place to validate and implement 
new service businesses using cutting-edge technologies, such as transportation and logistics services using next-
generation mobility, and to add bustle and create new value and businesses in the Toyosu area while also coordinating 
with other companies. It also plans to introduce a mobile shop service (self-driving EV) by Mellow Inc. which operates a 



Second Opinion 
 

 

 12/26 

 

■Image of the deck’s use during normal times and in the event of a disaster 

  

[Source: Shimizu Corporation] 

 

The transportation plaza deck, which is located more than 15 meters above sea level, will also be an 
evacuation area in the event of a storm surge or flooding of the Arakawa River, and a social experiment 
is planned to be conducted here as a transportation disaster prevention base assuming that it will be on 
an evacuation route from the flooded area. Shimizu Corporation is also considering to use the 
transportation plaza deck as a space for distributing food and supplies during disasters. 

 

■Functions of the transportation plaza 

 

[Source: Shimizu Corporation] 

 
                                                      
mobility business platform, as functions to sell food and beverage as well as merchandise, which will contribute to the 
creation of a lively community. As a way to use open space in times of disaster, it is also considering to introduce Mellow’s 
food assistance network in the event of an emergency, “Food Truck Support Network.” 
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■Future image of a next-generation transportation hub 

 

[Source: Shimizu Corporation] 

 

 Social issues and outcomes: According to the Koto City Flood Hazard Map (March 2020), if the levees of 
the Arakawa River fail, the areas north of the Shiohama Canal are expected to be flooded. According to 
the Koto City Storm Surge Hazard Map (March 2020), if a storm surge occurs in Tokyo Bay, inundation is 
expected in a wide range of areas except for parts of the waterfront area. In preparation for such a large-
scale flood disaster, the Koto City Urban Planning Master Plan12 lists the promotion of urban disaster 
prevention measures as one of its urban planning policies. It says, “In Koto City, which is surrounded by 
Tokyo Bay, the Sumida River, the former Nakagawa River and the Arakawa River with many other rivers 
between them, in an environment with frequent extreme weather events, it is necessary to capitalize on 
the results of wide-area coordination and promote the development and countermeasures to be prepared 
for flood disasters so that people can evacuate safely in the event of a disaster.” 

The “Act on Promotion of Smooth Transportation, etc. of Elderly Persons, Disabled Persons, etc. (Revised 
Barrier-Free Act)” (April 2021) promotes barrier-free public transportation facilities and buildings with a 
view to contributing to the “realization of a symbiotic society” and the “removal of social barriers” in its 
basic philosophy. 

The transportation plaza deck is the first urban roadside station in Japan and also has functions to create 
bustle and serve as a hub for disaster response for the community. It is expected to have positive social 
outcomes such as strengthening the functions as a transportation hub, ensuring disaster response 
capability, realizing a symbiotic society, and removing social barriers. 

 Consideration to negative impacts: When implementing the project, the Company will consult fully with 
relevant organizations and take necessary measures to prevent negative impacts on surrounding areas. 
In order to gain the understanding of the project plan and the details of the construction work from the 
related parties in the neighborhood, it will provide explanation in advance. Should an issue with the related 
parties in the neighborhood arise, it will take prompt action responsibly. 

                                                      
12 Koto City Urban Planning Master Plan (August 2021, draft for review). 
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<Evaluation of the eligible project> 

The transportation plaza deck is the first urban roadside station in Japan and also has functions to create 
bustle and serve as a hub for disaster response for the community. It is expected to have positive social 
outcomes such as strengthening the functions as a transportation hub, ensuring disaster response capability, 
realizing a symbiotic society, and removing social barriers. In terms of the business categories exemplified in 
the SBP 2021, it falls under “Affordable basic infrastructure” for “other vulnerable groups, including as a result 
of natural disasters” and “Socioeconomic advancement and empowerment” for “general public, including 
persons with disabilities.” 

<Contribution to SDGs> 

 

From the perspective of contributions to SDGs, it is considered that it contributes to, in particular, 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 ,” 
11.3: “By 2030, enhance inclusive and sustainable urbanization and capacity for participatory, integrated and 
sustainable human settlement planning and management in all countries ,” 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 ,” 11.a: “Support positive economic, social and environmental links 
between urban, peri-urban and rural areas by strengthening national and regional development planning ,” 
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 .” 
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Green eligible project: Michino Terrace Toyosu—Office building (MEBKS Toyosu) 

Business category: Green buildings 

 Project overview: The proceeds from the sustainability bond will be used to partially finance the 
construction of the office building (MEBKS Toyosu). The office building (MEBKS Toyosu) is a large office 
building for lease with a total floor area of approx. 88,000 m2, completed in August 2021. It satisfies as 
ZEB Ready due to its excellent energy-saving performance, and has obtained the third party assessment 
of S rank in CASBEE building (new construction) based on various considerations for environmentally 
conscious design. 

The office building (MEBKS Toyosu) features flexible large office space of approx. 2,000 tsubo per floor, 
and its center atrium, which has a rhythmic design and guides indirect light to the entrance, will serve as 
a symbol of interaction and collaboration. In addition to typical office uses, it will have a floor for special 
purposes such as research and development facilities and studios. It has spaces that would facilitate the 
interaction among a variety of people, leading to the creation of new ideas and innovations, all over the 
place. Lounge, dining hall and cafe spaces for tenants can be used in a variety of ways, making it 
comfortable spaces that would enhance the productivity of office workers. The rooftop garden has 
benches and pantries, providing a refreshing space with a view of the waterfront and the city center. 

 

■MEBKS Toyosu Center Atrium 

 

[Source: Shimizu Corporation] 
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<Overview of the property>  

Building name MEBKS Toyosu 

Location Part of Block 4, Toyosu 6-chome, Koto-ku, Tokyo 

Main uses Offices, shop, other (pedestrian deck), etc. 

Site area Approx. 16,100 m2 

Total floor area Approx. 88,000 m2 

Structure S structure, CFT structure, and SRC structure 

Number of floors 12 floors above ground 

Designed by Shimizu Corporation, 1st Class Architectural Design Firm 

Constructed by Shimizu Corporation, Tokyo Branch 

Start of construction April 2019 

Completion of 

construction 

Completed in August 2021 (scheduled to fully open for business in the spring of 2022) 

Major considerations to 

the environment 

<Use of natural energy> 
Natural ventilation/natural lighting/rooftop solar power generation facility (14.4 kW) 

<Reduction of heat load> 
Exterior insulation/Solar radiation shielding by balcony eaves/Low-e double 

glazing/Radiant air conditioning/Desiccant-type external air-conditioner/Outside air CO2 
control/Outside air cooling control/District air conditioning/CGS (medium pressure gas) + 
Genelink/Central monitoring system with BEMS function  
<Effective use of resources> 

Use of rainwater (as non-potable water), and recycled materials for structural and non-
structural materials 
<Suppression of the heat island effect> 

Greening of walls and rooftop, installation of waste heat equipment at GL+10m or 
higher 
<Functionality/quality> 

Automatic lighting control using LED and illuminance sensors throughout the building/F 
Forster interior materials conforming to JIS and JAS standards/Office space per person 
of 9.85 m2/Rest space of 1% or more of office space/Assumed ceiling height of 2.9 m or 
higher (skeleton ceiling height of 4.1 m or higher)/Entirely heavy-duty zone (floor with 
allowable load of 1,000 kg/m2) 
<BCP> 

Base isolation system + vibration control structure/Cast-in-place concrete pipes with 
steel pipes/Water receiving and drainage tanks/CGS and emergency generators/Disaster 
supply warehouse/Digital signage 

Major environmental 

certifications, etc. 

• ZEB Ready (March 2021) 
• BELS: Five stars (March 2021/third-party assessment) 
• CASBEE building (new construction): S rank (August 2021/third-party assessment) 

Energy-saving 

performance 

Exterior performance: BPI=0.72 
Primary energy consumption performance: BEI=0.49 (standard method) 

 

 Environmental benefits: The proceeds from the sustainability bond will be used to finance the construction 
of a building that satisfies the following eligibility criteria. The eligible criteria refer to widely recognized 
environmental certifications, and it is expected to generate energy-saving effect that sufficiently exceeds 
the guidance levels as stipulated by the Buildings Energy Conservation Act (0.8 or below in BEI) in each 
of them. 
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Eligible criteria: Buildings that have acquired or renewed one of the following building certifications within 
the last 24 months prior to the date of financing (including buildings that plan to acquire or renew in the 
future) 

CASBEE: A-rank or higher/LEED: Silver or higher/DBJ Green Building certification: Four-star or 
higher/BELS: Four-star or higher 

The office building (MEBKS Toyosu) has achieved five stars in BELS and ZEB Ready by reducing the 
primary energy consumption at the design stage by 51% (0.49 in BEI) compared to the standard value 
due to the effect of reducing heat load by natural lighting, natural ventilation, and use of waste heat by the 
atrium in addition to the effect of shielding solar radiation by the balcony. The roadmap for energy-related 
technology development13 set out as a goal of achieving ZEB for new buildings on average by 2030. In 
particular, it is considered as important issue to achieve ZEB and make it widely used in large-scale non-
residential buildings with a total floor area of 10,000 m2 or more14. The office building (MEBKS Toyosu) is 
advanced and meaningful as a case of achieving ZEB Ready as a new mixed use building with a total 
floor area as large as approx. 88,000 m2. 

With regards to resource recycling, efforts are being made to reuse rainwater and use recycled materials. 
Consideration is also given to greening and landscape formation, and it has received a third party 
certification o f S rank in CASBEE building (new construction). 

In the event of a power failure, CGS (medium pressure gas) will supply power necessary for water supply, 
lighting, elevators, toilets, etc., and waste heat from CGS will be used to provide heating and cooling to 
spaces to shelter people who have difficulty returning home. It will also contribute to improved energy 
efficiency and disaster resilience in the community through district heating and cooling and by allowing 
heat transfer from CSG/Genelink to the adjacent hotel building (LA VISTA Tokyo Bay). 

 Consideration to negative impacts: It has excellent transportation access with adequate transportation 
alternatives to cars. BRT buses entering the transportation plaza are assumed to be hybrid buses or fuel 
cell buses. It is also expected to contribute to wider use of clean transportation media as a next generation 
transportation hub. 

When implementing the project, the Company will consult fully with relevant organizations and take 
necessary measures to prevent negative impacts on surrounding areas. In order to gain the understanding 
of the project plan and the details of the construction work from the related parties in the neighborhood, it 
will provide explanation in advance. Should an issue with the related parties in the neighborhood arise, it 
will take prompt action responsibly. 

 

<Evaluation of the eligible project> 

In addition that the office building (MEBKS Toyosu) has received ZEB Ready and CASBEE S rank 
assessments for its excellent environmental performance, it will contribute to improved efficiency of energy 
use in and disaster resilience of the community. Due consideration is given to negative impacts, and clear 
environmental benefits can be expected as a green building. 
  

                                                      
13 The Fourth Strategic Energy Plan (approved by the Cabinet in April 2014) set targets for achieving and making ZEB 
more widely used. 
14 Please see the “Summary of the ZEB Roadmap Follow-up Committee” (the Ministry of Economy, Trade and Industry, 
Agency for Natural Resources and Energy, March 2019). 

New non-residential buildings with a total floor area of 10,000 m2 or more have a large impact, accounting for 36% of 
total energy consumption. 
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<Contribution to SDGs> 

 

From the perspective of contributions to SDGs, it is considered that it contributes to, in particular, 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: Overview and Features of Green Building Certifications 

CASBEE 
Overview: CASBEE (Comprehensive Assessment System for Built Environment Efficiency) was developed in 2001 as an 
industry-academia collaboration project supported by the Ministry of Land, Infrastructure, Transport and Tourism in 
response to the need for comprehensive environmental performance evaluation of buildings. It is the most widely used 
green buildings certification in Japan, and software and procedures for the evaluation based on the Building Energy 
Conservation Act, the Building Standards Act, and other environmental regulations in Japan are available on the website 
of the Japan Sustainable Building Consortium (JSBC). Its use is becoming more widespread in the domain of construction 
administration as well, as some local governments, mainly in ordinance-designated cities, require the submission of self-
assessment based on CASBEE for the construction of a building of a certain size or larger. 
 
Features: It assesses a building’s environmental load reduction (Load Reduction) such as energy-saving and resource 
conservation, with environmental quality such as the comfort of the indoor environment and considerations for surrounding 
landscapes (Quality) evaluated independently. It provides an overall assessment by scoring and uses an index “Built 
Environment Efficiency (BEE)” which uses the values of Q and L as the numerator and denominator, respectively, to 
determine C (inferior), B- (slightly inferior), B+ (good), A (very good), or S (excellent) rank. 
 
LEED 
Overview: LEED is a green buildings certification system developed by the U.S. Green Building Council (USGBC) in 1998 
under the concept of leading the use of buildings and land that are conscious of energy-saving and the environment. It is 
known as LEED, which is an acronym of the official name “Leadership in Energy and Environmental Design.” With track 
records in about 180 countries around the world, including North America, China and India, it is the most widely used 
international green buildings certification system. You can select a rating system appropriate for the use among ‘(non-
residential) building design and construction,’ ‘interior design and construction, ‘homes,’ and ‘neighborhood development’ 
for new buildings, and ‘operations and maintenance’ and ‘recertification’ for existing buildings to make an application. 
USGBC continues to serve as the developer and operator of the system, and the application procedure at each stage of 
design and construction can be completed online. 

Features: Overall rating (with the maximum points of 110) is given based on scoring in multiple categories, including 
‘location and transportation,’ ‘sustainable sites,’ ‘water efficiency,’ ‘energy and atmosphere,’ and ‘materials and 
resources.’ Additional points can be accumulated after meeting the prerequisite for each category. Depending on the 
accumulated points, a Certified (40 to 49 points), Silver (50 to 59 points), Gold (60 to 79 points), or Platinum (80 points or 
more points) rating will be given. It uses ASHRAE Standard 90.1–2010 (to be updated to 2016 in v4.1), the U.S. version 
of building energy-saving standards, or similar standards approved by USGBC as a baseline. It has been raising the bar 
on the prerequisites for energy performance as it updates the rating criteria. 
 
DBJ Green Building Certification 
Overview: DBJ Green Building Certification is a Japanese green building certification established by the Development 
Bank of Japan (DBJ) in 2011. It makes comprehensive assessment from both perspectives of environmental performance 
and social functions of a building. DBJ oversees the system as a whole, and Japan Real Estate Institute (JREI), an expert 
in real estate appraisal, is in charge of certification operations. The process incorporates physical inspection by experts 
and review based on interviews. 
 
Features: It evaluates, in five scales, the five categories of user comfort (about 20% in terms of the points allocated), 
ability to respond to crises (about 15%), consideration for diversity and the surrounding environment (about 15%), and 
collaboration with stakeholders (about 10%) in addition to environmental performance, such as energy-saving and 
resource conservation (about 40%). A five-star rating is considered as one of the best in Japan, while four- and three-star 
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ratings are considered extremely good and very good, respectively. It is characterized by high weighting also given to 
social aspects. 
 
BELS 
Overview: BELS (Building-Housing Energy-efficiency Labeling System) is a system to accurately evaluate and indicate 
energy-saving performance (design performance) of houses and buildings based on primary energy consumption or BEI 
values. A BELS assessment body registered with the Housing Performance Assessment and Labeling Association provides 
third-party certification based on the “Guidelines for Labeling Energy Consumption Performance of Buildings” by the 
Ministry of Land, Infrastructure, Transport and Tourism. It started in 2014 as green building certification that specializes in 
energy-saving performance, similar to ENERGY STAR in the United States and EPC in Europe. 
 
Features: The evaluation is in five scales using the number of stars according to the BEI of a building. For both residential 
and non-residential buildings, if the BEI is equivalent to the energy conservation standards, a 2-star rating will be given. If 
the guidance standards are met, a 3-star rating or higher will be given. It is possible to obtain a rating by tenant or dwelling 
unit of an apartment building, in addition to one for the entire building. 
 

 

Summary: The proceeds will be used to finance the construction of facilities and the development of a data 
platform, etc. of a smart city, “Michino Terrace Toyosu” (scheduled to fully open for business in the spring of 
2022) that is being developed by Shimizu Corporation. Michino Terrace Toyosu consists of two buildings and 
a deck connecting them. The buildings will be equipped with DX-Core, a building operation system that 
supports DX (digital transformation) in the operation of buildings, and thus will contribute to the realization of 
‘urban development that provides a high quality of life (QOL) offering both comfort and vitality to everyone.’ As 
Japan’s first urban roadside station “Toyosu MiCHi no Eki,” the transportation plaza deck is expected to 
function as a hub for vibrancy and disaster response for the community. Accordingly, it is expected to have 
positive social outcomes such as strengthening the functions as a transportation hub, ensuring disaster 
response capability, realizing a symbiotic society, and removing social barriers. In terms of the business 
categories exemplified in the SBP 2021, it falls under “Affordable basic infrastructure” for “other vulnerable 
groups, including as a result of natural disasters” and “Socioeconomic advancement and empowerment” for 
“general public, including persons with disabilities.” Of the two buildings, the office building (MEBKS Toyosu) 
has a function as a disaster prevention base. Permanent storage of stockpiles, securing of temporary 
evacuation and sheltering spaces, and installation of emergency power supplies will allow all people to shelter 
in a safe facility in the event of an emergency. These will contribute to the community’s measures for people 
who have difficulties returning home, and thus positive social outcomes are expected. In terms of the business 
categories, it falls under “Affordable basic infrastructure” for “other vulnerable groups, including as a result of 
natural disasters.” Further, in addition that MEBKS Toyosu has received ZEB Ready and CASBEE S rank 
assessments for its excellent environmental performance, it will contribute to improved efficiency of energy 
use in and disaster resilience of the community. Due consideration is given to negative impacts, and clear 
environmental benefits can be expected as a green building. 
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2. Process for Project Evaluation and Selection 

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

 Shimizu Corporation practices management based on its credo, “the Analects and the Abacus.” It has the 
management principles that, “with devotion and a spirit of innovation, we work to create value that exceeds 
expectations and contribute to a sustainable tomorrow.” According to Shimizu Corporation, “Shimizu has 
provided value that exceeds the expectations of customers for more than 210 years. We have 
accomplished this while maintaining the high aspirations of our founder, Kisuke Shimizu I, in taking a 
sincere approach to monozukuri craftsmanship and preserving and passing on the enterprising spirit of 
anticipating the times and taking on new challenges” (Shimizu Corporate Report 2021). 

 In May 2019, Shimizu Corporation announced the Shimizu Group’s long-term vision, “SHIMZ VISION 
2030,” to describe what it aims to be in 2030 as “Smart Innovation Company.” It advocates that “the 
Shimizu Group will create new value and contribute to a safe, healthy and sustainable future for everyone 
by transforming and challenging ourselves beyond construction and co-creating with diverse partners. ” 

 In July 2021, Shimizu Corporation announced its digitalization concepts based on its “Mid-Term Digital 
Strategy 202015 .” It defines a general contractor that Shimizu Corporation aspires to be as a “Digital 
General Contractor.” It has set out a digitization strategy to promote and realize the three pillars (“Digital 
technology for construction,” “Digital support for all operations,” and “Provide digital space and services”). 
For the pillar of “Provide digital space and services,” in particular, it aims to provide a variety of digital 
services through DX-Core, a building OS, and to contribute to the realization of smart cities by utilizing it 
for urban/building digital twins in conjunction with an urban OS. 

 The eligible project (Michino Terrace Toyosu) is a smart city that is being developed by Shimizu 
Corporation. As part of its efforts to become a "Smart Innovation Company" as set forth in SHIMZ VISION 
2030, the project is being implemented by utilizing the urban and building digital twin technology. Shimizu 
Corporation describes in the framework and discloses to investors the environmental and social benefits 
assumed by the eligible project. 

■SHIMZ VISION 2030 (long-term vision) 

 

[Source: Shimizu Corporation’s websites] 

                                                      
15 In June 2021, Shimizu Corporation was selected as one of the Digital Transformation Stocks 2021 (DX Stocks 2021) 
by the Ministry of Economy, Trade and Industry and the Tokyo Stock Exchange. 
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[Source: Shimizu Corporation’s websites] 

■Mid-Term Digital Strategy 2020 

 

[Source: Shimizu Corporation’s websites] 
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■Overview of the digitization concepts, “Providing digital spaces and services” 

 

[Source: Shimizu Corporate Report 2021] 

 

(2)  Criteria for Project Evaluation and Selection 

 The proceeds from the sustainability bond this time will be used to finance the construction of facilities 
and the development of a data platform and service applications for Michino Terrace Toyosu 
(scheduled to fully open for business in the spring of 2022), a smart city which is being developed 
by Shimizu Corporation and has been selected as a leading model project in the Ministry of Land, 
Infrastructure, Transport and Tourism’s Smart City Model Project in May 2019. 

 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 Social Bond Guidelines to identify the social outcomes and target populations expected in 
Japan. 

 It has confirmed response to the following matters as measures to reduce environmental and social risks. 

Measures to reduce environmental and social risks: 

・Compliance with environment-related laws and regulations, etc. required by the national and local 
governments in the location of the target blocks, and implementation of environmental impact 
assessment as needed 

・Provision of sufficient explanation to local residents when implementing the project 

・Procurement of materials in accordance with the procurement guidelines, proper handling of 
substances with environmental impact, and implementation of waste management 
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(3) Process for Project Evaluation and Selection 

 Eligible projects are decided by the Executive Officer in charge of Finance after Finance Department of 
Shimizu Corporation consults with related internal departments. In making evaluation and selection, the 
Company refers to green building certification systems that are widely used in Japan and abroad and the 
Social Bond Guidelines. 

 

Summary: Michino Terrace Toyosu is a smart city that is being developed by Shimizu Corporation, and is one 
of its initiatives aimed at becoming “Smart Innovation Company” as Shimizu Corporation set forth in SHIMZ 
VISION 2030. The sustainability bond this time is positioned as financing for contributing to SDGs and 
promoting ESG management by solving social issues through the use of environmentally conscious buildings 
and urban/building digital twins. In making evaluation and selection, the Company refers to green building 
certification systems that are widely used in Japan and abroad and the Social Bond Guidelines. It confirms 
response to the matters that are specified as measures to reduce environmental and social risks. Eligible 
projects are decided by the Executive Officer in charge of Finance after Finance Department of Shimizu 
Corporation consults with related internal departments. Project evaluation and selection have gone through a 
reasonable internal process. 

 

3. Management of Proceeds 

 The allocation and management of the proceeds from the issuance of the sustainability bond will be taken 
care of by Finance Department of Shimizu Corporation. 

 The proceeds will be allocated in full to repay the borrowings, resulting in no unallocated funds, in principle. 
However, if there arises an unallocated period due to a delay in the timing of allocation, unallocated funds 
will be managed in cash and cash equivalents. If it becomes known that there will arise unallocated funds 
due to other reasons, other projects that meet the eligibility criteria will be selected for allocation in 
accordance with the project evaluation and selection process. 

 In the event of an event that is different from the initial assumption or a sale after the completion of the 
allocation of funds, the relevant event and unallocated funds status will be promptly disclosed on Shimizu 
Corporation’s websites. 

 

Summary: The allocation and management of the proceeds from the issuance of the sustainability bond will 
be taken care of by Finance Department of Shimizu Corporation. The proceeds will be allocated in full to repay 
the borrowings, resulting in no unallocated funds, in principle. However, if there arises an unallocated period 
due to a delay in the timing of allocation, unallocated funds will be managed in cash and cash equivalents. If 
it becomes known that there will arise unallocated funds due to other reasons, other projects that meet the 
eligibility criteria will be selected for allocation in accordance with the project evaluation and selection process. 
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  

 
・List of projects to which the proceeds have been allocated 
・Overview of each project, including progress 
・Amount financed through the sustainability bond, allocated and 

unallocated amounts, as well as the ratio of refinancing  
 

 
Annually (for the 
first time only) 

 
Website 

E
nvironm

ental / S
ocial B

enefits
 

 
[Michino Terrace Toyosu—Implementation of a DX platform 
(building OS) in the society] 
Output: Overview of the implementation of a DX platform (building 
OS) in the society 
Outcome: Track record of implementing DX platform (building OS) 
related applications 
Impact: Realization of Toyosu Smart City through the 

implementation of a DX platform (building OS) in the 
society 

 

 
Annually (until 
the redemption of 
the sustainability 
bond) 
 

 
Ditto 
 

 
[Michino Terrace Toyosu—Sheltering spaces for stranded people 
and disaster emergency supplies (food, etc.)] 
Output: Overview of spaces to accommodate stranded 

people/Overview of the disaster supply 
warehouse 

Outcome: Number of stranded people that can be 
accommodated/Stockpile status of the disaster 
supply warehouse/Installation status of emergency 
power supply in the event of power failure 

Impact: Securing functions as a disaster prevention base in the 
event of a disaster 
 
 
[Michino Terrace Toyosu—Transportation plaza deck (Toyosu 
MiCHi no Eki)] 
Output: Overview of a barrier-free pedestrian network/Overview of 

the transportation plaza deck (Toyosu MiCHi no 
Eki) 

Outcome: Number of barrier-free facilities such as escalators and 
elevators 
Impact: Implementation of a variety of barrier-free facilities that are 
friendly to people with disabilities 
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[Michino Terrace Toyosu—Office building (MEBKS Toyosu)] 
Outputs: Completion of construction of the office 
building/Certifications acquired 
Outcome: Reduction in power consumption by energy-saving 

equipment in the office building/Reduction in CO2 
emissions in the office building 

Impact: Contribution to the ‘realization of a decarbonized society’ 
through the construction of a green building with 
high environmental performance 

 

 Reporting on the allocation of proceeds will be provided 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 until the sustainability bond is redeemed. 

 Impact reporting of the green eligible project adopts quantitative indicators such as reductions in power 
consumption and CO2 emissions of the office building (MEBKS Toyosu), and will disclose the levels of 
green building certifications acquired as comparable data. 

 Impact reporting of the social eligible project will disclose expected social benefits in terms of outputs, 
outcomes, and impacts. 

 

Summary: Reporting on the allocation of proceeds will be provided for each bond. Impact reporting will be 
provided annually until the sustainability bond is redeemed. With respect to green buildings, quantitative 
indicators such as reductions in power consumption and CO2 emissions of the office building (MEBKS Toyosu) 
will be adopted, together with disclosure of the levels of certifications acquired. The social eligible project will 
have expected social benefits disclosed in terms of outputs, outcomes, and impacts. The contents of the 
reporting are 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: SHIMIZU CORPORATION 

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

Shimizu Corporation Sustainability Bond Framework 

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

Completion date of this form: November 15, 2021 

Publication date of review publication: November 15, 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 Shimizu Corporation dated November 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 
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☐  Unknown at issuance but currently expected 
to conform with SBP categories, or other 
eligible areas not yet stated in SBPs 

☐  Other (please specify): 
 

 

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 public, including persons with disabilities 
 
 

 

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): Allocations to existing  
investments 
 

 

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): 

・List of projects to which the proceeds have 
been allocated 
・Overview of each project, including progress 
・Amount financed through the sustainability 
bond, allocated and unallocated amounts, as 
well as the ratio of refinancing 

   

  Frequency: 

  ☒ Annual  ☐  Semi‐annual 

  ☐ Other (please specify):   
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Impact reporting: 

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

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

  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): 

 
[Michino Terrace Toyosu—Implementation of a DX 
platform (building OS) in the society] 
Output: Overview of the implementation of a DX 
platform (building OS) in the society 
Outcome: Track record of implementing DX platform 
(building OS) related applications 
Impact: Realization of Toyosu Smart City through the 

implementation of a DX platform 
(building OS) in the society 

 
[Michino Terrace Toyosu—Sheltering spaces for 
stranded people and disaster emergency supplies 
(food, etc.)] 
Output: Overview of spaces to accommodate 

stranded people/Overview of the 
disaster supply warehouse 

Outcome: Number of stranded people that can be 
accommodated/Stockpile status of the 
disaster supply warehouse/Installation 
status of emergency power supply in the 
event of power failure 

Impact: Securing functions as a disaster prevention 
base in the event of a disaster 
 
[Michino Terrace Toyosu—Transportation plaza deck 
(Toyosu MiCHi no Eki)] 
Output: Overview of a barrier-free pedestrian 

network/Overview of the 
transportation plaza deck (Toyosu 
MiCHi no Eki) 

Outcome: Number of barrier-free facilities such as 
escalators and elevators 
Impact: Implementation of a variety of barrier-free 
facilities that are friendly to people with disabilities 
 
[Michino Terrace Toyosu—Office building (MEBKS 
Toyosu)] 
Outputs: Completion of construction of the office 
building/Certifications acquired 
Outcome: Reduction in power consumption by 

energy-saving equipment in the office 
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building/Reduction in CO2 emissions in 
the office building 

Impact: Contribution to the ‘realization of a 
decarbonized society’ through the 
construction of a green building with 
high environmental performance 

 

 

Means of Disclosure 

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

☐  Information published in ad hoc 
documents 

☒  Other (please specify): 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 

(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. 
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