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Rating and Investment Information, Inc. (R&I) has confirmed the alignment of the Sustainability Bond 
Framework of East Japan Railway Company (JR East) dated December 2021 with the International Capital 
Market Association (ICMA)’s “Social Bond Principles 2021” (SBP2021), “Sustainability Bond Guidelines 2021” 
and “Green Bond Principles 2021,” as well as the Ministry of the Environment’s “Green Bond Guidelines 2020” 
and the Financial Services Agency’s “Social Bond Guidelines.” 

This opinion is based on the following views. 

 

■ Overview of the Opinion 
 
(1) Use of Proceeds 
 The proceeds from sustainability bonds will be allocated to 1. expenses for planned rebuilding of wards, 

etc. at JR Tokyo General Hospital (Shibuya-ku, Tokyo) and 2. development of KAWASAKI DELTA, a 
large-scale district development project implemented by JR East according to a private urban 
redevelopment business plan. In the rebuilding of JR Tokyo General Hospital’s inpatient wards, the 
hospital will expand emergency care services while increasing negative-air-pressure rooms substantially 
and adopting a new layout that can cope with patients with infectious diseases. Newly constructed health 
management wards (tentative name) will accommodate a health screening center and the Nurses’ 
Training Institute, JR Tokyo General Hospital, which are both in the inpatient wards currently, to separate 
the flows of inpatients and outpatients. The rebuilding plan as a whole will help establish a crisis-resilient 
healthcare system that is essential for the post-COVID era, and is expected to provide positive social 
outcomes as an eligible social project. It corresponds to the project category of “Access to essential 
services” illustrated in SBP2021, which targets all people encompassing patients, healthcare 
professionals treating patients, and other vulnerable groups, including as a result of natural disasters. 
KAWASAKI DELTA contributes to Kawasaki City’s urban renewal by strengthening urban functions 
through the mixed use of land, creating a safe, comfortable pedestrian network around Kawasaki Station 
with squares and pedestrian walkways and improving accessibility. The initiative is expected to deliver 
positive social outcomes as an eligible social project. It corresponds to the project category of “Affordable 
basic infrastructure” illustrated in SBP2021, which targets all people including local companies and 
residents. Furthermore, KAWASAKI DELTA is an innovative project that earned multiple ZEB categories 
as a large-scale mixed-use development property, and also a meaningful initiative for promoting a 
low-carbon society. Obtaining an S rank in the third-party assessment of CASBEE for Buildings (New 
Construction) upon the completion of construction, the property is expected to provide clear 
environmental benefits as a green building. 

(2) Process for Project Evaluation and Selection 
 The sustainability bonds are aimed to fund the initiatives for solving social issues and achieving the 

SDGs by practicing ESG management under the Group’s management vision “Move Up” 2027. The 
green eligibility criteria employ green building certifications widely used in Japan, thereby securing a 
reasonable level of environmental benefits. The social eligibility criteria reference the Financial Services 
Agency’s Social Bond Guidelines to identify social outcomes and target populations that should be 
addressed in Japan. The exclusion criteria for project evaluation and selection mitigate social risks, and 
risks on the financial, technological/operational, market environment and ESG aspects are analyzed and 
reviewed holistically. Finance Dept. evaluates and selects projects, and Director in charge of finance 
makes a final decision on eligible projects. Project evaluation and selection follow a reasonable internal 
process. 
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(3) Management of Proceeds 
 Finance Dept. will track and manage the allocation of proceeds to eligible projects on a quarterly basis. 

R&I confirmed the appropriateness of a fund allocation plan through interviews. The management of 
proceeds is reasonable. 

(4) Reporting 
 Impact reporting will be made annually as long as the balance of sustainability bonds exists. For eligible 

green projects, impact reporting will cover comparable data such as external certifications obtained, in 
addition to quantitative indicators including buildings’ primary energy consumption and CO2 emissions. 
For eligible social projects, impact reporting will cover outcome indicators including JR Tokyo General 
Hospital’s total numbers of inpatients and outpatients and the Nurses’ Training Institute, JR Tokyo 
General Hospital’s pass rate on the national nursing examination. Reporting is reasonable. 
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Outline of the Issuer 

JR East is the JR Group’s leading entity established upon the privatization and separation of the Japanese 
National Railways in 1987, and Japan’s largest railway company. With a passenger line network of 7,401.7km 
(as of FY2020; based on JR East Group Report 2021) consisting of conventional lines and Shinkansen lines 
in the eastern part of the main island of Japan, it serves approximately 12.43 million passengers a day (as of 
FY2020; based on JR East Group Report 2021), one of the largest in the world. The company provides an 
important infrastructure for people’s daily activities such as commuting and intercity travel across eastern 
Japan, particularly in the Tokyo metropolitan area. Its core business is transportation, which earns slightly 
more than 70% of its consolidated EBITDA (earnings before interest, taxes, depreciation and amortization) 
under normal circumstances, followed by close to 20% in real estate & hotels and nearly 10% each in retail & 
services and others (e.g., IT & Suica services). In 2018, the company announced its management vision 
“Move Up” 2027, which focuses management resources on life-style services (retail & services and real 
estate & hotels) and IT & Suica services. It intends to increase profit contributions of non-transportation 
operations by, for example, aggressively working on redevelopment of areas around stations. 

 

■ Business Area 

 

[Source: JR East Website] 
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1. Use of Proceeds 

(1)  Eligible Projects 

 All proceeds from sustainability bonds will be used to finance or refinance expenses for the eligible 
projects listed below. 

 The names and project categories of the eligible projects are as follows: 
  

                                                      
1 Project categories are provided in the ICMA’s Green Bond Principles and Social Bond Principles. Green Project categories include 10 
categories, and Social Project categories include 6 categories. 

Eligible project 
Project category1 

Green Social 

Rebuilding of JR Tokyo General 
Hospital Wards, etc.  Access to essential services 

Development of KAWASAKI 
DELTA Green buildings Affordable basic infrastructure 
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(2) Project Categories of Eligible Projects and Their Expected Environmental 
Benefits and Social Outcomes 

<Social> 

Eligible Project: Rebuilding of JR Tokyo General Hospital wards, etc. 

Project Category: Access to essential services 

Target Populations: All people encompassing patients, healthcare professionals treating patients, 
and other vulnerable groups, including as a result of natural disasters 

 
 Project Summary: The proceeds from sustainability bonds will be allocated to expenses for rebuilding 

wards and constructing health management wards (tentative name) and a courtyard, which are planned 
by JR Tokyo General Hospital. The hospital was opened in 1911 by the mutual aid association for railway 
ministry employees. Following the privatization of the Japanese National Railways in 1987, it became a 
general hospital under the management of JR East. As a symbol of the JR East Group’s contribution to 
society and local communities, the hospital upholds a philosophy of responding to the trust of patients by 
providing security and peace of mind through high-quality medical care. 

In August 2021, JR East announced a plan to rebuild more than 40-year-old wards of JR Tokyo 
General Hospital and at the same time, construct health management wards (tentative name) that 
accommodate a health screening center and the Nurses’ Training Institute, JR Tokyo General Hospital. 
JR East will take this opportunity to enhance various hospital functions, including strengthening 
measures for COVID-19 and other infectious diseases, improving the patient room environment through 
the adoption of natural ventilation, expanding emergency care services, reinforcing disaster responses 
and enhancing health screening. It thus strives to offer higher-quality medical services to local 
communities and contribute to the 100-year-life society. The outline of the rebuilding plan is shown below. 
The main construction work will start in the spring of 2022, with the opening of health management wards 
(tentative name) and new wards (inpatient wards) scheduled for around the spring of 2024 and 2025, 
respectively. 

■ Exterior View 

 
[Source: Rebuilding of JR Tokyo General Hospital Wards (JR East News dated August 2, 2021)] 
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<Outline of the Plan> 

Property Name JR Tokyo General Hospital 

Project Site 2-1-3 Yoyogi, Shibuya-ku, Tokyo (on the current premises of JR Tokyo General 

Hospital) 

Main Facilities ・New hospital wards (inpatient wards): General reception, the emergency outpatient 

department, hospital wards 

・Health management wards (tentative name): Health screening center, the Nursesʼ 

Training Institute, JR Tokyo General Hospital 

・(Existing) Outpatient wards: Outpatient care, operating rooms, a cafe 

Site Area About 17,000 ㎡ 

Gross floor area 

/No. of stories 

Gross floor area: About 61,600 ㎡, Gross building area: About 9,500 ㎡ 

・New hospital wards (inpatient wards): About 33,500 ㎡/16 stories above ground & 

2 below 

・Health management wards (tentative name): 9,600 ㎡/7 stories above ground & 2 

below 

・(Existing) Outpatient wards: 18,000 ㎡/7 stories above ground & 3 below 

Designed by KUME SEKKEI co.ltd., TAKENAKA CORPORATION 

Constructed by TAKENAKA CORPORATION 

Construction 

Period 

・New hospital wards (inpatient wards): From the spring of 2022 (start of main 

construction work) to around the spring of 2025 (opening) 

・Health management wards (tentative name): From the spring of 2022 (start of main 

construction work) to around the spring of 2024 (opening) 

Environmental 

Actions 

Environmental impacts will be mitigated by lowering air-conditioning loads through a 

reduction in solar radiation into patient rooms using outer walls and highly insulating 

glass and increasing energy efficiency through lighting conversion to LEDs, among 

other means. 

 When inpatient wards of JR Tokyo General Hospital are rebuilt, health management wards (tentative 
name) will be newly constructed. The main features are as follows: 

① Strengthen measures for infectious diseases 
Increase negative-air-pressure rooms 2  substantially and ensure flexible operation upon the 
outbreak of infectious diseases by, for instance, adopting a layout that separates the patient flow 
from an emergency room to a patient room and high-performance filters. 

 

                                                      
2 A negative-air-pressure room refers to a hospital room that has lower air pressure to prevent air inside the room and 
airborne viruses and bacteria from escaping out of the room. 
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■ Wards for Patients with Infectious Diseases 

 

[Source: Rebuilding of JR Tokyo General Hospital Wards (JR East News dated August 2, 2021)] 
 

② Improve the patient room environment 
Create an environment that allows patients to receive treatment with greater peace of mind by, for 
example, adopting natural light and natural ventilation for each room, enhancing sanitary installation 
and strengthening security. 
 
■ Inside New Wards (Inpatient Wards) (An example of four-bed rooms) 

 

[Source: Rebuilding of JR Tokyo General Hospital Wards (JR East News dated August 2, 2021)] 
 

③ Expand emergency care services 
Accept emergency patients more smoothly by increasing space and testing equipment for 
emergency care 

④ Enhance health screening 
Concentrate functions for health screening, and enhance services as a hospital for employees by 
introducing more accurate radiographic and gastrointestinal testing, etc. 

⑤ Create a courtyard and reinforce disaster responses 
Create a leafy courtyard where hospital users can relax, and use a parking area under the courtyard 
for triage3 and other purposes at the time of a disaster. 

⑥ Take environmental actions 

                                                      
3 Triage is derived from trier, a French word meaning to sort based on certain criteria. In a chaotic disaster situation, 
patients are prioritized for rescue, transport and treatment according to the likelihood of survival. 
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Mitigate environmental impacts by lowering air-conditioning loads through a reduction in solar 
radiation into patient rooms using outer walls and highly insulating glass and increasing energy 
efficiency through lighting conversion to LEDs, among other means. 

 

 Social Issues and Outcomes: The ongoing COVID-19 pandemic has highlighted difficulties in securing 
beds when infectious diseases spread or clusters occur. Even in normal times, a healthcare system must 
be prepared to cope with a healthcare crisis resulting from a new infectious disease or a massive 
disaster that might take place anytime soon, for instance4. 

The rebuilding of JR Tokyo General Hospital wards, etc. will help establish a crisis-resilient healthcare 
system that is essential for the post-COVID era. For inpatient wards, the hospital will expand emergency 
care services while increasing negative-air-pressure rooms substantially and adopting a new layout that 
can cope with patients with infectious diseases. Newly constructed health management wards (tentative 
name) will accommodate a health screening center and the Nurses’ Training Institute, JR Tokyo General 
Hospital, which are both in the inpatient wards currently, to separate the flows of inpatients and 
outpatients. A courtyard will also be created so that it can be used for triage and other purposes at the 
time of a disaster. 

 Measures for Negative Impacts: The JR East Group seeks to mitigate environmental impacts by 
lowering air-conditioning loads through a reduction in solar radiation into patient rooms using outer walls 
and highly insulating glass and increasing energy efficiency through lighting conversion to LEDs, among 
other means. When implementing projects, it confirmed the conditions needed to realize sound facilities 
operation while achieving harmony with the surrounding environment and revitalizing local communities 
through the efforts of relevant departments. 

 

<Assessment of Eligible Projects> 

The proceeds from sustainability bonds will be allocated to expenses for planned rebuilding of wards, etc. 
at JR Tokyo General Hospital. For inpatient wards, the hospital will expand emergency care services while 
increasing negative-air-pressure rooms substantially and adopting a new layout that can cope with patients 
with infectious diseases. Newly constructed health management wards (tentative name) will accommodate a 
health screening center and the Nurses’ Training Institute, JR Tokyo General Hospital, which are both in the 
inpatient wards currently, to separate the flows of inpatients and outpatients. The rebuilding plan as a whole 
will help establish a crisis-resilient healthcare system that is essential for the post-COVID era, and is expected 
to provide positive social outcomes as an eligible social project. It corresponds to the project category of 
“Access to essential services” illustrated in SBP2021, which targets all people encompassing patients, 
healthcare professionals treating patients, and other vulnerable groups, including as a result of natural 
disasters. 

                                                      
4 In June 2020, the Ministry of Health, Labour and Welfare requested each prefecture to create a plan to secure beds and 
actively use support measures for establishing an optimal structure, in order to rebuild Japan’s healthcare system in 
anticipation of a further spread of COVID-19 after the lifting of the first state of emergency in May. To offer medical 
services to both COVID-19 patients and other patients, each prefecture was required to formulate the plan based on new 
estimates of the number of patients reflecting actual results, by consulting medical institutions on the expected number of 
beds that can immediately accommodate patients for each phase of the pandemic with a time horizon in mind. The plan 
was designed to be a guideline for securing beds in a phased manner when the virus is spreading. In August 2020, 
prefectures published their plans and worked to secure beds in line with the plans. To facilitate medical institutions’ patient 
acceptance, the government provided subsidies for beds that medical institutions secured or suspended to accept 
COVID-19 patients. Moreover, preferential remuneration was provided for medical services that require infection 
prevention measures for patients in need of hospitalization, including three or five times the additional fee for emergency 
medical service management for moderately ill patients and three times the specific ICU management fee, etc. for 
severely ill patients. In response to the healthcare system crisis in the autumn and winter of 2020, the government created 
comprehensive support packages for the healthcare system around the end of December 2020 to make the most of 
secured beds and secure more beds. Specifically, it offered subsidies of up to 15 million yen per bed as emergency 
support for securing more beds (subsequently, up to 4.5 million yen was added upon the issuance of the state of 
emergency) and also provided additional preferential remuneration for medical services in December 2020 and January 
2021 to secure beds for emergency hospitalization of patients at home. (Summarized translation of the Ministry of Health, 
Labour and Welfare’s Annual Health, Labour and Welfare Report 2021 – COVID-19 and the Social Security System –) 
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<Contribution to SDGs> 

 

The project is considered to contribute to SDGs, particularly to Target 3.3: By 2030, end the epidemics of 
AIDS, tuberculosis, malaria and neglected tropical diseases and combat hepatitis, water-borne diseases and 
other communicable diseases. 
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<Green> 

Eligible Project: Development of KAWASAKI DELTA – Environmentally Friendly District 
Development – 

Project Category: Green buildings 

 Project Summary: The proceeds from sustainability bonds will be used to fund the development of 
KAWASAKI DELTA5 (Kawasaki City, Kanagawa), a district development project that was fully completed 
in April 2021. KAWASAKI DELTA consists of JR Kawasaki Tower (an office building and a commercial 
building), one of the largest business hubs in the Kawasaki area, Hotel Metropolitan Kawasaki and Delta 
Plaza, a central square on the pedestrian deck. It is the first large-scale development district with a gross 
floor area of over 100,000 ㎡ that obtained more than one ZEB6 category in Japan. With excellent 
environmental friendliness, it was also ranked S, the highest rating under the CASBEE for Buildings 
(New Construction). Through the development of KAWASAKI DELTA, JR East put sustainable town 
development toward decarbonization into practice. As part of its efforts to realize a decarbonized 
society, carbon neutral city gas7 is supplied to the office and commercial buildings of JR Kawasaki 
Tower in KAWASAKI DELTA, though the proceeds from sustainability bonds will not be allocated to 
this initiative. 

■ Outer View of KAWASAKI DELTA 

 
[Source: KAWASAKI DELTA Sustainable Town Development Practice 

(Released by JR East, JR East Building Co., Ltd. and Tokyo Gas Co., Ltd. on June 25, 2021)] 

                                                      
5 Kawasaki is a city in a delta near the mouth of the Tama River and attracts people by offering diverse sceneries of a 
waterfront, urban city and natural woodland. The project district was named KAWASAKI DELTA because of its symbolic 
triangular shape. 
6 A net zero energy building (ZEB) is a building that achieves energy savings of at least 50% and reduces energy 
consumption further through renewable energy generation and other means. There are categories based on the amount 
of reduction, including 1) ZEB (energy savings of 100% or more), 2) Nearly ZEB (energy savings of 75% or more and less 
than 100%) and 3) ZEB Ready (no renewable energy generation). In addition, 4) ZEB Oriented is defined as a building of 
10,000 ㎡ or more that achieves energy savings of at least 30-40% and adopts technologies that are expected to save 
energy but are not evaluated at present by the energy consumption performance calculation program under the Act on 
Improvement of Energy Consumption Performance of Buildings. 
7 Carbon neutral city gas uses carbon neutral LNG that Tokyo Gas purchases from the Shell Group. Greenhouse gases 
emitted in the processes from natural gas exploration to combustion are offset by certified CO2 credits (carbon offsets). 
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■ ZEB Certification by Property Type 

 
[Source: KAWASAKI DELTA Sustainable Town Development Practice 

(Released by JR East, JR East Building Co., Ltd. and Tokyo Gas Co., Ltd. on June 25, 2021)] 

 

<Outline of the District> 

District Name KAWASAKI DELTA 

Location 1-5 Omiya-cho, Saiwai-ku, Kawasaki City, Kanagawa 

District Type Commercial district, fire protection district 

Property Type Office, hotel, commercial facilities, etc. 

Site area About 12,400 ㎡ 

Gross floor area About 137,000 ㎡ 

Structure Steel construction (underground: steel-reinforced concrete) 

No. of Stories JR Kawasaki Tower Office Building: 29 stories above ground, 2 below 

JR Kawasaki Tower Commercial Building: 5 stories above ground, 1 below 

Hotel Metropolitan Kawasaki: 16 stories above ground 

Designed by JR East Design Corporation 

Constructed by Taisei Corporation 

Completion April 2021 (the entire district) 
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Main Environmental 

Actions 

<Use of Natural Energy> 

Gradation blinds 

<Lower Heat Loads> 

Shading using horizontal louvers and vertical fins / low-e pair glass / gradation 

blinds / CGS (700kW x 2 units) / Genelink natural chillers (2 units) / BEMS / LED 

lighting control (human detection and flashing using image sensors, light control 

using light sensors) 

<Resources and Materials> 

Introduction of water-saving equipment and toilets / use of rainwater and 

greywater (as non-potable water) / reduction of use of non–recyclable materials 

/ use of recycled materials for building frames and other purposes / adoption of 

interior materials free of harmful substances / use of fluorocarbon-free materials 

for thermal insulators using blowing agents 

<Reduction of Heat Island Effects> 

Green exterior walls and roofs 

<Air Quality> 

Interior materials with Ｆ Four Star labelling / adoption of four-layer air 

conditioners / centralized ventilation control / CO2 monitoring equipment 

<BCP> 

Seismic control systems / installment of emergency power generators / 

double-circuit power receiving systems 

Main Environmental 

Certifications 

JR Kawasaki Tower Office Building: BELS five stars/ZEB Ready (June 

2021/third-party assessment) 

JR Kawasaki Tower Commercial Building: BELS five stars/ZEB Oriented (June 

2021/third-party assessment) 

Hotel Metropolitan Kawasaki: BELS five stars/ZEB Oriented (June 

2021/third-party assessment) 

KAWASAKI DELTA︓CASBEE for Buildings (New Construction) S rank (June 

2021/third-party assessment) 

Energy Efficiency 

Performance 

JR Kawasaki Tower Office Building: BEI=0.48 (conventional method) 

JR Kawasaki Tower Commercial Building: BEI=0.54 (conventional method) 

Hotel Metropolitan Kawasaki: BEI=0.59 (conventional method) 

KAWASAKI DELTA: BPI=0.88, BEI=0.58 (conventional method) 

 Environmental Benefits: KAWASAKI DELTA achieves a 42% reduction (BEI=0.58) in design primary 
energy consumption compared to standard primary energy consumption through thermal envelope and 
shading, as well as through efforts to lower heat loads by using waste heat through cogeneration 
systems. In building management, further energy savings are expected from a building energy 
management system (BEMS). For resource recycling, the use of non-recyclable materials is reduced, 
rainwater and greywater are reused, and recycled materials are adopted. Due consideration is also given 
to local characteristics and a townscape by creating squares, pocket parks and green areas open to the 
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public. Upon the completion of construction, an S rank was awarded in the third-party assessment of 
CASBEE for Buildings (New Construction). 

With excellent primary energy consumption performance, the office and commercial buildings of JR 
Kawasaki Tower and Hotel Metropolitan Kawasaki, which consist of KAWASAKI DELTA, all earned a 
third-party assessment of ZEB Oriented or higher in the Building-Housing Energy-efficiency Labeling 
System (BELS) upon the completion of construction. 

The Fourth Strategic Energy Plan approved by the Cabinet in April 2014 calls for achieving ZEB on 
average for newly constructed buildings by 2030, making ZEB realization and promotion for large-scale 
non-residential buildings with a gross floor area of 10,000 ㎡ or more particularly important8. The Plan for 
Global Warming Countermeasures approved by the Cabinet in October 2021 aims for ZEB through 
higher energy efficiency 9 . KAWASAKI DELTA is an innovative project that earned multiple ZEB 
categories as a large-scale mixed-use development property, and also a meaningful initiative for 
promoting a low-carbon society. 

 Measures for Negative Impacts: In this district, there used to be a brick warehouse of the Japanese 
National Railways’ Kawasaki Substation constructed in 1914, the year when the Red Brick Building of 
Tokyo Station was built. To inherit the history of the site, tiles that look like the warehouse’s red bricks are 
used for the foundation of the building. Landscape designs were adopted, providing squares, pocket 
parks and green areas where not only facilities users but local residents can rest and relax, as there are 
few parks around Kawasaki Station. 

Located a three-minute walk from the west exit of JR Kawasaki Station, the district is convenient for 
access to public transportation, fully securing means of transportation alternative to cars. For project 
implementation, the JR East Group confirmed the conditions needed to realize sound facilities 
operation while achieving harmony with the surrounding environment and local revitalization 
through the efforts of relevant departments. 

<Assessment of Eligible Projects> 

KAWASAKI DELTA is an innovative project that earned multiple ZEB categories as a large-scale mixed-use 
development property, and also a meaningful initiative for promoting a low-carbon society. Obtaining an S 
rank in the third-party assessment of CASBEE for Buildings (New Construction) upon the completion of 
construction, the property is expected to provide clear environmental benefits as a green building. 

<Contribution to SDGs> 

 

The project is considered to contribute to SDGs, particularly to Target 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. 

 

                                                      
8 See the report compiled by the ZEB Roadmap Follow-up Committee (the Agency for Natural Resources and Energy of 
the Ministry of Economy, Trade and Industry, March 2019). Newly constructed non-residential buildings with a gross floor 
area of 10,000 ㎡ or more are reported to have a large impact, accounting for 36% of total energy consumption. 
9 The plan promotes the industrial arena’s voluntary efforts to improve the energy efficiency performance of buildings, 
calling for newly constructed buildings to ensure energy efficiency performance equivalent to ZEB in 2030 by taking the 
most of the economically available best technology with a view to carbon neutrality in 2050. 
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Reference: Overview and Features of Green Building Certification 
CASBEE 

Overview: The Comprehensive Assessment System for Built Environment Efficiency (CASBEE) was developed by an 
industry-academia collaboration project supported by the Ministry of Land, Infrastructure, Transport and Tourism in 2001 
to meet the need for a comprehensive evaluation of buildings’ environmental performance. This is the most popular green 
building certification in Japan, and assessment software programs and manuals based on the Act on Improvement of 
Energy Consumption Performance of Buildings, the Building Standards Act and other environmental regulations in Japan 
are available on the Japan Sustainable Building Consortium’s website. CASBEE is increasingly used for building 
administration, with some local governments, particularly ordinance-designated cities, requiring submission of a CASBEE 
self-assessment to construct buildings of certain size or larger. 
 
Features: CASBEE is characterized by a separate evaluation of buildings’ environmental load reduction performance (L), 
such as energy and resource savings, and environmental quality (Q), including interior comfort and harmony with the 
surroundings. Built Environment Efficiency (BEE), calculated by dividing the value for Q by the value for L, ranges from C 
(poor) through B- (Fairy poor), B+ (good), A (very good) and S (excellent).  
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<Social> 

Eligible Project: Development of KAWASAKI DELTA – Creation of a Pedestrian Network – 

Project Category: Affordable basic infrastructure 

Target Populations: All people including local companies and residents 

 Project Summary: The proceeds from sustainability bonds will be used to fund the development of 
KAWASAKI DELTA, a large-scale district development project implemented by JR East according to a 
private urban redevelopment business plan called Kawasaki Station West Exit Development Plan 
(approved by the Minister of Land, Infrastructure, Transport and Tourism in August 201810). The 
development project aims to create a commercial and business district as a central hub serving a wide 
area of Kawasaki City (an ordinance-designated city with a population of approximately 1.54 million) 
based on the Area Plan for the Kawasaki Station West Exit Omiya-cho Area approved in December 1999. 
It strengthens urban functions through land use for mixed purposes, creates a safe, comfortable 
pedestrian network with squares and pedestrian walkways around Kawasaki Station and enhances 
accessibility. 

A safe, comfortable pedestrian network is created with a pedestrian deck covering the entire district and 
pedestrian walks linked to adjacent districts. A central square called Delta Plaza and other open spaces, 
various rest spaces and green areas on the pedestrian deck can be used not only by facilities users but 
local residents to interact and relax. Hotel Metropolitan Kawasaki, which has one of the largest numbers 
of guest rooms in the Kawasaki area, and Station Conference Kawasaki in the JR Kawasaki Tower Office 
Building serve to provide attractive urban functions in a bustling place full of people. 

■ Landscape Designs 

 
[Source: Kawasaki Station West Exit Development Plan to Be Completed in April 2021, 

Named KAWASAKI DELTA (Released by JR East on March 26, 2020)] 

                                                      
10 JR East Private Urban Redevelopment Business Plan (Kawasaki Station West Exit Development Plan) Approved – A 
pedestrian network will enhance accessibility around Kawasaki Station – (Released by the City Bureau of the Ministry of 
Land, Infrastructure, Transport and Tourism on August 7, 2018) 
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 Social Issues and Outcomes: KAWASAKI DELTA, a project implemented by JR East according to a 
private urban redevelopment business plan, is located within the urgent urban renewal area of the 
Kawasaki Station West Exit area (see the map below)11. The area used to include extensive underused 
or unused land, such as aging housing complexes and former large plant sites, and lack parks, roads 
and other urban infrastructures. To create an attractive hub serving a wide area, comprehensive 
residential urban area development projects and urban redevelopment projects are underway, with 
Omiya-cho and other two areas designated as hub development areas. In the Omiya-cho area, which 
plays a part in creating a hub serving a wide area of Kawasaki City, integrated town development is 
proceeding through the collaboration of Kawasaki City, Urban Renaissance Agency and private 
companies, aiming to realize an urban area appropriate for a location in front of the railway station 
through the advanced use of land and create a safe, comfortable pedestrian network, an attractive 
urbanized business and commercial setting and a convenient, comfortable urban residential area. 

■ Kawasaki Station West Exit Development Plan (KAWASAKI DELTA) 

 

[Source: JR East Private Urban Redevelopment Business Plan (Kawasaki Station West Exit Development Plan) 
Approved – A pedestrian network will enhance accessibility around Kawasaki Station – 

(Released by the City Bureau of the Ministry of Land, Infrastructure, Transport and Tourism on August 7, 2018)] 

KAWASAKI DELTA contributes to Kawasaki City’s urban renewal by strengthening urban functions 
through the mixed use of land, creating a safe, comfort pedestrian network around Kawasaki Station with 
squares and pedestrian walkways and improving accessibility. 

The district is not subject to the new barrier-free law, but in line with a barrier-free plan that satisfies the 
criteria set by Kawasaki City’s ordinance for welfare town development. 

 Measures for Negative Impacts: When implementing projects, the JR East Group confirmed the 
conditions needed to realize sound facilities operation while achieving harmony with the surrounding 
environment and revitalizing local communities through the efforts of relevant departments. 

 

                                                      
11 Located in the southeastern part of Saiwai-ku, Kawasaki City, Kanagawa, KAWASAKI DELTA is in front of the west exit 
of Kawasaki Station served by the JR East Tokaido Main Line, Keihin Tohoku Line and Nambu Line. It has a site area of 
approximately 12,400 ㎡ including the former site of a JR East substation, with its eastern part facing a station square and 
a pedestrian bridge between the east and west sides of Kawasaki Station and its western part facing Omiya-cho Municipal 
Road Line 202. 
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<Assessment of Eligible Projects> 

The proceeds from sustainability bonds will be used to fund the development of KAWASAKI DELTA, a 
district development project implemented by JR East according to a private urban redevelopment business 
plan. KAWASAKI DELTA contributes to Kawasaki City’s urban renewal by strengthening urban functions 
through the mixed use of land, creating a safe, comfortable pedestrian network around Kawasaki Station with 
squares and pedestrian walkways and improving accessibility. The initiative is expected to deliver positive 
social outcomes as an eligible social project. It corresponds to the project category of “Affordable basic 
infrastructure” illustrated in SBP2021, which targets all people including local companies and residents. 

<Contribution to SDGs> 

 

The project is considered to contribute to SDGs, particularly to Target 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 Target 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 from sustainability bonds will be allocated to 1. expenses for planned rebuilding of 
wards, etc. at JR Tokyo General Hospital (Shibuya-ku, Tokyo) and 2. development of KAWASAKI DELTA, a 
large-scale district development project implemented by JR East according to a private urban redevelopment 
business plan. In the rebuilding of JR Tokyo General Hospital’s inpatient wards, the hospital will expand 
emergency care services while increasing negative-air-pressure rooms substantially and adopting a new 
layout that can cope with patients with infectious diseases. Newly constructed health management wards 
(tentative name) will accommodate a health screening center and the Nurses’ Training Institute, JR Tokyo 
General Hospital, which are both in the inpatient wards currently, to separate the flows of inpatients and 
outpatients. The rebuilding plan as a whole will help establish a crisis-resilient healthcare system that is 
essential for the post-COVID era, and is expected to provide positive social outcomes as an eligible social 
project. It corresponds to the project category of “Access to essential services” illustrated in SBP2021, which 
targets all people encompassing patients, healthcare professionals treating patients, and other vulnerable 
groups, including as a result of natural disasters. KAWASAKI DELTA contributes to Kawasaki City’s urban 
renewal by strengthening urban functions through the mixed use of land, creating a safe, comfortable 
pedestrian network around Kawasaki Station with squares and pedestrian walkways and improving 
accessibility. The initiative is expected to deliver positive social outcomes as an eligible social project. It 
corresponds to the project category of “Affordable basic infrastructure” illustrated in SBP2021, which targets 
all people including local companies and residents. Furthermore, KAWASAKI DELTA is an innovative project 
that earned multiple ZEB categories as a large-scale mixed-use development property, and also a meaningful 
initiative for promoting a low-carbon society. Obtaining an S rank in the third-party assessment of CASBEE for 
Buildings (New Construction) upon the completion of construction, the property is expected to provide clear 
environmental benefits as a green building. 
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2. Process for Project Evaluation and Selection 

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

 JR East has a group philosophy of “We will earn the trust of our customers as a whole group by aiming 
for ultimate safety levels as our top priority. We will strengthen our network capabilities focusing on 
technologies and information, and we are committed to helping our customers and people in 
communities to realize affluent lives.” 

■ Group Philosophy 

 

[Source: JR East Group INTEGRATED REPORT 2021(English Version)] 

 In July 2018, it set out the Group’s management vision “Move Up” 2027: With people (“everyone”) as our 
starting point, and with “Safety,” “People’s daily lives,” and “Happiness of our employees and their 
families” as our focus, we will continue to create the values of “Trust” and “Affluence” in cities, regional 
areas, and around the world. By staying ahead of changes in the business environment, the company 
intends to change its business model from providing services focused on railway infrastructure to 
creating people-focused values and services. 

■ Basic Policies of “Move Up” 2027 

 

[Source: JR East Group INTEGRATED REPORT 2021(English Version)] 
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■ Overview of “Move Up” 2027 

 

[Source: JR East Group INTEGRATED REPORT 2021(English Version)] 

 In “Move Up” 2027, the JR East Group positions ESG at the core of its management. Through its 
businesses, the Group is addressing social issues and contributing to the growth of local communities 
and the achievement of the SDGs. 

Specifically, it positions safety as a top management priority in the Group’s shared philosophy and 
continues to work every day to provide society with new values centered on the affluence of people’s 
daily lives while heightening its stakeholders’ trust, which is the foundations of all businesses. 

By creating values under “Move Up” 2027, the Group will focus on achieving the 17 SDGs, especially 
those where it can leverage its strength, including “9. Industry, innovation and infrastructure” and “11. 
Sustainable cities and communities,” as well as “7. Affordable and clean energy,” “8. Decent work and 
economic growth,” “3. Good health and well-being,” “5. Gender equality” and “12. Responsible 
consumption and production.” 
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■ Practicing ESG Management and Helping to Achieve the SDGs 

 

[Source: JR East Group INTEGRATED REPORT 2020(English Version)] 

 JR East announced Speed Up “Move Up” 2027 in September 2020 to address structural changes in a 
post-COVID-19 society. It will increase the speed and level of forward-looking initiatives by rebuilding 
growth and innovation strategies and strengthening management efficiency fundamentally in addition to 
practicing ESG management. In October 2020, it announced “Zero Carbon Challenge 205012” to practice 
ESG management, calling for the entire JR East Group to achieve effectively net zero CO2 emissions by 
fiscal 2050. 

 Through the issuance of sustainability bonds, JR East will communicate its initiatives for practicing 
ESG management, developing local communities and achieving the SDGs under “Move Up” 2027 to its 
stakeholders including customers, regional communities and society, shareholders and investors, and 
employees. 

                                                      
12 “Zero Carbon Challenge 2050”, long-term environmental objectives announced in May 2020, sets out its aim for net 
zero CO2 emissions in the railway business by fiscal 2050. In October 2020, it announced that Zero Carbon Challenge 
2050 would be the goal of the entire JR East Group, and that the Group would work together to achieve net zero CO2 
emissions by fiscal 2050. 
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■ The Groupʼs Material Themes and Related SDGs 

 

[Source: JR East Group INTEGRATED REPORT 2021(English Version)] 

(2)  Criteria for Project Evaluation and Selection 

 The sustainability bonds are aimed to fund the initiatives for solving social issues and achieving the 
SDGs by practicing ESG management under the Group’s management vision “Move Up” 2027. 

 The green eligibility criteria employ green building certifications widely used in Japan, thereby securing a 
reasonable level of environmental benefits. The social eligibility criteria reference the Financial Services 
Agency’s Social Bond Guidelines to identify social outcomes and target populations that should be 
addressed in Japan. 

 The exclusion criteria shown below for project evaluation and selection mitigate social risks. 

Exclusion Criteria: Projects that relate to ‘unfair transactions which do not comply with the laws & 
regulations of a country of domicile and inappropriate relationships including bribery, corruption, extortion 
and embezzlement’ and ‘transactions which social problems such as human rights and environment can 
potentially result from.’ 

(3)  Process for Project Evaluation and Selection 

 Finance Dept. evaluates and selects projects. In assessing projects, risks on the financial, 
technological/operational, market environment and ESG aspects are analyzed and reviewed holistically. 
Director in charge of finance makes a final decision on eligible projects. 

Summary: The sustainability bonds are aimed to fund the initiatives for solving social issues and achieving 
the SDGs by practicing ESG management under the Group’s management vision “Move Up” 2027. The green 
eligibility criteria employ green building certifications widely used in Japan, thereby securing a reasonable 
level of environmental benefits. The social eligibility criteria reference the Financial Services Agency’s Social 
Bond Guidelines to identify social outcomes and target populations that should be addressed in Japan. The 
exclusion criteria for project evaluation and selection mitigate social risks, and risks on the financial, 
technological/operational, market environment and ESG aspects are analyzed and reviewed holistically. 
Finance Dept. evaluates and selects projects, and Director in charge of finance makes a final decision on 
eligible projects. Project evaluation and selection follow a reasonable internal process. 
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3. Management of Proceeds 

 Finance Dept. will manage the allocation of proceeds to eligible projects. 

 R&I confirmed the appropriateness of a fund allocation plan through interviews. 

 Finance Dept. will manage the allocation of the proceeds from sustainability bonds on a quarterly basis 
until they are fully allocated. Until all of the proceeds are allocated to eligible projects, unallocated funds 
will be managed in cash or cash equivalents. 

 

Summary: Finance Dept. will manage the allocation of proceeds to eligible projects. R&I confirmed the 
appropriateness of a fund allocation plan through interviews. The management of proceeds is reasonable. 

 

4. Reporting 

(1)  Overview of Disclosure 

 Reporting will be made as follows: 

 
 Items Timing Method 

A
llocation of 
P

roceeds 

The following will be disclosed: 
・The amount allocated to each project 
・The amount unallocated and the amount allocated to 

refinancing 

Annual (until all 
proceeds are 
allocated) 

JR Eastʼs 
website 
 

E
nvironm

ental B
enefits 

S
ocial O

utcom
es 

[Rebuilding of JR Tokyo General Hospital Wards, etc. 
(Social)] 
The following indicators will be disclosed to the extent 
practically possible: 
・The total numbers of inpatients and outpatients 
・The number of ambulances carrying emergency patients 
accepted 
・ Equipment installed in new wards and health 
management wards 
・ The Nurses’ Training Institute, JR Tokyo General 
Hospital’s pass rate on the national nursing examination 

Annual (until the 
sustainability 
bonds are 
redeemed) 
 

Same as above 

[Development of KAWASAKI DELTA (Environmental)] 
The following indicators will be disclosed to the extent 
practically possible: 
・Types and ranks of environmental certifications obtained 
・The amount of primary energy consumption 
・The amount of CO2 emissions 

[Development of KAWASAKI DELTA (Social)] 
The following indicators will be disclosed to the extent 
practically possible: 
・The outline of pedestrian network facilities 
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 The allocation of proceeds will be disclosed for each project. 

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

 

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

 For the issuance of bonds, expected environmental and social impacts of eligible projects are explained 
to investors through descriptions in the Sustainability Bond Framework. 

 Impact reporting will be made annually until the sustainability bonds are redeemed. For eligible green 
projects, impact reporting will cover comparable data such as external certifications obtained, in addition 
to quantitative indicators including buildings’ primary energy consumption and CO2 emissions. 

 For eligible social projects, impact reporting will cover outcome indicators including JR Tokyo General 
Hospital’s total numbers of inpatients and outpatients and the Nurses’ Training Institute, JR Tokyo 
General Hospital’s pass rate on the national nursing examination. 

 

Summary: Impact reporting will be made annually as long as the balance of sustainability bonds exists. For 
eligible green projects, impact reporting will cover comparable data such as external certifications obtained, in 
addition to quantitative indicators including buildings’ primary energy consumption and CO2 emissions. For 
eligible social projects, impact reporting will cover outcome indicators including JR Tokyo General Hospital’s 
total numbers of inpatients and outpatients and the Nurses’ Training Institute, JR Tokyo General Hospital’s 
pass rate on the national nursing examination. Reporting is reasonable. 
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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: East Japan Railway Company 

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

East Japan Railway Company Sustainability Bond Framework 

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

Completion date of this form: December 3, 2021 

Publication date of review publication: December 3, 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 of East Japan Railway Company (JR East) dated December 2021 with the International Capital 
Market Association (ICMA)’s “Social Bond Principles 2021” (SBP2021), “Sustainability Bond Guidelines 2021” 
and “Green Bond Principles 2021,” as well as the Ministry of the Environment’s “Green Bond Guidelines 2020” 
and the Financial Services Agency’s “Social Bond Guidelines.” 

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):  

All people encompassing patients, healthcare professionals treating patients, and other 

vulnerable groups, including as a result of natural disasters/ All people including local 

companies and residents 
 
 
 

 

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): 
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Information on Responsibilities and Accountability  

☐  Evaluation / Selection criteria subject to 
external advice or verification 

☒  In‐house assessment 

☐  Other (please specify):     

 

3. MANAGEMENT OF PROCEEDS 

Overall comment on section (if applicable): 
 
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): 

The amount unallocated and the amount 
allocated to refinancing 
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Frequency: 

  ☒ Annual  ☐  Semi‐annual 

  ☐ Other (please specify):   

Impact reporting: 

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

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

  Frequency: 

  ☒ Annual  ☐  Semi‐annual 

  ☐ Other (please specify):     

  Information reported (expected or ex‐post): 

  ☒ GHG Emissions / Savings  ☐   Energy Savings  

  ☐ Decrease in water use  ☒   Number of beneficiaries 

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

[Rebuilding of JR Tokyo General Hospital Wards, etc. 
(Social)] 
The following indicators will be disclosed to the extent 
practically possible: 
・The total numbers of inpatients and outpatients 
・The number of ambulances carrying emergency 
patients accepted 
・Equipment installed in new wards and health 
management wards 
・The Nurses’ Training Institute, JR Tokyo General 

Hospital’s pass rate on the national 
nursing examination 

 
[Development of KAWASAKI DELTA (Environmental)] 
The following indicators will be disclosed to the extent 
practically possible: 
・Types and ranks of environmental certifications 
obtained 
・The amount of primary energy consumption 
・The amount of CO2 emissions 
 
[Development of KAWASAKI DELTA (Social)] 
The following indicators will be disclosed to the extent 
practically possible: 
・The outline of pedestrian network facilities 
 

 

 

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): 
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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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