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Rating and Investment Information, Inc. (R&I) has confirmed the alignment of the Sustainability Bond 
Framework established by Kajima Corporation dated February 2022 with the “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 Edition” and the FSA’s “Social Bond Guidelines.” This 
opinion is based on the following views. 

 

■Overview of the Opinion 

(1) Use of Proceeds 

  The proceeds from the Sustainability Bond will be allocated to the construction of a multi-purpose SEP 
(self-elevating platform) crane vessel (SEP vessel) and The GEAR as green eligible projects, and the 
installation and purchase of facilities and equipment required for R&D to be promoted in The GEAR as a 
social eligible project. 

An SEP vessel is an offshore work vessel for jacking up a barge above seawater to carry out crane 
operation and piling, etc. This SEP vessel is under joint development by three companies of Penta Ocean 
Construction, Kajima Corporation, and Yorigami Maritime Construction and, after the commencement of 
its operation (scheduled for April 2023), will be owned by a joint venture company by the above three 
companies and used for the construction of offshore wind power generation in Japan. It is of towing type 
and equipped with a fully revolving crane with a 1,600 t lifting capacity in response to the enlargement of 
offshore wind turbines and their foundation structure, and enables efficient installation of a 10-14MW 
offshore wind power generation facility. Toward Japan’s carbon neutrality, offshore wind power generation 
is considered as a measure of last resort for making renewable energy a main power source. Its 
construction requires an SEP vessel for offshore work. The commencement of operation of the offshore 
wind power generation constructed by this SEP vessel is expected to have environmental benefits (CO2 
reduction). If the SEP vessel is used for purposes other than the construction of offshore wind power 
generation, the expected environmental benefits will not be realized. However, considering that the 
construction of offshore wind power generation in Japan will be promoted on a full scale going forward 
and that the SEP vessel is to be towed (non-self propelled) and is unlikely to be used for offshore oil and 
gas development because it will be based in Japan, the possibility of the SEP vessel being also used for 
purposes other than the construction of offshore wind power generation is sufficiently low. 

The GEAR is Kajima’s own office/research facility that is under construction in Changi Business Park, 
Singapore. It is scheduled to be completed in 2023, and plans to carry out R&D activities aimed at solving 
global social issues while promoting open innovation with local government agencies, universities, and 
external companies. Specifically, in addition to the development of advanced digitized/robotized 
construction technologies, it intends to work on the development of sustainability and smart wellness 
technologies based on the concept of achieving both energy-saving and comfort using IT. In regard to 
major environmental certifications, it plans to obtain a Green Mark certification (Platinum)/Super Low 
Energy Building (SLE), WELL certification (Platinum), and Green Mark for Healthier Workplaces. SLE 
achieves energy-saving by 40% or more compared with standard buildings in Singapore, and thus clear 
environmental benefits can be expected as a green building. The project also falls under the business 
categories of “Access to essential services” and “Socioeconomic advancement and empowerment” as 
exemplified in the SBP 2021. Through R&D promotion activities at The GEAR, in addition to examining 
how buildings should be in response to the novel coronavirus, it can be expected to contribute to the 
development of offices that are comfortable to work in and the improvement of occupational health and 
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safety for the construction industry workers, etc. 
In addition to the above, consideration has been given to the impact on the environment and society in 

the construction and operation, etc., and thus R&I has judged that the use of funds is good. 

(2) Process for Project Evaluation and Selection 

  This project is consistent with “Creating functional urban, regional and industrial infrastructure capable of 
meeting new needs,” “Providing technologies and services for disaster preparedness that support safety 
and security,” “Contributing to society’s transition to a carbon-free footprint,” “Focusing on unwavering 
technological innovation and Kajima quality,” and “Construction that emphasizes people and partnerships” 
among Kajima Corporation’s material issues, and is expected to contribute to solving social issues that 
Kajima Corporation aims to address. In terms of project evaluation and selection, it has an organizational 
selection process by which Treasury Division, Corporate Planning Department, Technical Research 
Institute, Civil Engineering Management Division, Building Construction Management Division, 
Architectural Design Division, Environmental Engineering Division, and Overseas Operations Division 
discuss on the alignment with the Kajima Group’s policies, the degree of contribution to its environmental 
vision “Triple Zero 2050” and Target 2030, and the degree of contribution to initiatives based on the 
Kajima-style smart wellness sustainability concept to select projects eligible for the allocation that meet 
the eligibility criteria, and then the President and Representative Director provides a final approval. R&I 
has judged that the process of project evaluation and selection is good. 

(3) Management of Proceeds 

Finance Department, Treasury Division is in charge of the allocation and management of funds to be 
raised. Finance Department uses an internal filing system that manages the budget and actual 
expenditures of eligible projects on a quarterly basis to ensure that amounts allocated and unallocated 
from the proceeds are tracked. The proceeds will be fully allocated within three years of issuance. The 
proceeds will be managed in cash or cash equivalents until allocated to eligible projects. R&I has judged 
that the management of the proceeds is good. 

(4) Reporting 

A report showing the allocation status will be published annually on the website, until the proceeds are 
fully allocated to eligible projects. In addition, indicators related to eligible projects will be published in the 
report as impact reporting until the redemption of the Sustainability Bond. R&I has judged that the contents 
of the report are good. 
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Outline of the Issuer 

Kajima Corporation which was founded in the carpentry business in the Edo's Nakahashi Masaki-cho 
district in 1840 also entered into the public sector business such as the construction of railways and civil 
engineering works for hydraulic power plants since late 19th century, supporting to the modernization of 
Japan. After having delivered numerous works that became symbols of economic reconstruction during the 
periods from the postwar days to the period of rapid economic growth, it expanded its business domains into 
large-scale complex development and overseas projects as well since late 20th century to establish the current 
business platform as a leading company. 

Kajima Group with 18,905 employees group-wide (as of the end of March 2021) is comprised of 95 and 
166 group companies in Japan and overseas, respectively, and engages in the construction, real estate 
development, design/engineering, and other businesses. It boasts a strong platform for orders both in the 
construction and civil engineering businesses on the back of its superior technological capabilities and 
extensive track records, with the value of its domestic completed civil engineering construction contracts 
ranked the first or next, in particular. 

Kajima Corporation sets out corporate philosophy that “As a group of individuals working together as one, 
we pursue creative progress and development founded on both rational, scientific principles and a 
humanitarian outlook, through which we strive to continually advance our business operations and contribute 
to society.” It lists “Contributing to society’s transition to a carbon-free footprint” as one of its important business 
issues (material issues) identified in the consideration of sustainable development of the society. On the 
environmental front, based on the Environmental Policy that ‘Kajima, as the company “Building for the Next 
100 Years,” pursues a unique long-term environmental vision, doing its part in the broader social efforts to 
preserve the environment and ensure economic sustainability’ it shares the Kajima Environmental Vision: 
Triple Zero 2050 (Zero Carbon, Zero Waste, Zero Impact), a vision for the future to be achieved by 2050. In 
conjunction with the formulation of the Medium-Term Business Plan (2021-2023), it reviewed the CO2 
reduction targets under Triple Zero 2050, and set new CO2 emission reduction targets of 50% below the 
FY2013 level in FY2030 and carbon neutrality (100% below) in FY2050. In addition, it aims to acquire SBT 
during the period of the Medium-Term Business Plan. 

Kajima Corporation has selected the projects and plan to issue the Sustainability Bond after considering 
their alignment with its Environmental Policy and contribution to environmental targets. Ahead of this, Kajima 
Corporation developed the Sustainability Bond Framework that meets the requirements of the Green Bond 
Principles and the Social Bond Principles. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

[Source: Kajima Corporation’s website] 
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                [Source: Kajima Integrated Report 2021] 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

                           [Source: Kajima Corporation’s website]  
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1. Use of Proceeds 

 Eligible Projects 

 The proceeds from the Sustainability Bond will be allocated in full to the following eligible projects. 

 
 

Target business 
Business category1 

Green Social 

1 
Construction of a multi-purpose SEP 
(self-elevating platform) crane vessel 

(SEP vessel) 
Renewable energy － 

2 Construction of The GEAR Green buildings － 

3 
Installation and purchase of facilities 

and equipment required for R&D to be 
promoted in The GEAR 

－ 

Access to essential 
services/Socioeconomic 

advancement and 
empowerment 

 

About a multi-purpose SEP crane vessel (SEP vessel) 

Three companies of Penta Ocean Construction, Kajima Corporation, and Yorigami Maritime Construction 
decided to build this SEP vessel jointly for the installation of the foundations and wind turbines of 10-14 MW 
fixed-foundation offshore wind power generation facilities. The construction has been underway since 
October 2020, with completion and delivery scheduled for September 2022 and the start of operation 
scheduled for April 2023. Once in operation, it will be owned by a company jointly owned by the above three 
companies and used exclusively for the construction of offshore wind power generation facilities. The main 
features are as follows. 

 

Item Details 

Name Multi-purpose SEP (self-elevating platform) crane vessel (SEP vessel) 

Timing of 

completion 

September 2022 (start of operation: April 2023) (planned) 

Designed and 

constructed by 

Basic design: GustoMSC B.V. (Netherlands) 

Construction: PaxOcean Engineering Pte. Ltd. (Singapore) 

Main crane: Huisman Equipment B.V. (Netherlands) 

Planned 

operating 

period 

12 years 

                                                      
1 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 eligible categories and social eligible categories, respectively. 
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Planned 

location 

In Japan 

Features 1. By jacking up the hull above seawater, the vessel ensures safe, efficient 

and highly precise crane operation even in the sea areas with severe 

meteorological and hydrographic conditions. Operational in deep waters 

(up to 50m). 

2. The fully revolving crane with a 1,600t lifting capacity enables installation 

of 10-14MW wind turbines and various foundations including monopiles, 

jackets, etc. 

3. Thanks to the large deck space and sufficient jack-up capacity, the SEP 

can carry multiple 10-14 MW class wind turbines for efficient installation 

works. 

4. The equipped Dynamic Positioning System (DPS) keeps the hull position 

with high precision, and reduces positioning time required during jacking 

up of SEP. 

 

 

 

 

 

 

 

 

 

 

 

Conceptual Image of new SEP 

About The GEAR 

Kajima Corporation will construct and operate a building (The GEAR) with total floor area of about 13,000 
m2 which has both office and research facilities in Changi Business Park which is highly convenient as it is 5 
minutes by car from Changi International Airport, the largest hub airport in Asia. It is a development project for 
which Kajima Development Pte. Ltd., the headquarters for the Asia development business of Kajima 
Corporation, made a proposal on it to Singapore’s Economic Development Board (EDB) and, after EDB’s 
review from the viewpoints including contributions to Singaporean economy, creation of employment, direct 
investment, and contributions to industries through technology development, received an endorsement from 
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JTC Corporation2, the developer and operator of the Park, resulting in Kajima’s acquiring the land. 
It plans to make it a venue where it provides human resources, companies, investors, and governments in 

the growing Asia-Pacific region with the advanced construction technologies and facility management know-
how that the Group possesses in a tangible manner by incorporating technologies cultivated in Japan into all 
phases of design, construction, and maintenance of the development. 

The GEAR plans to carry out R&D activities aimed at solving global social issues while promoting open 
innovation with local government agencies, universities, and external companies. Specifically, in addition to 
the development of advanced digitized/robotized construction technologies, it plans to work on the 
development of sustainability and smart wellness technologies based on the concept of achieving both energy-
saving and comfort using IT. 

 

 

 

 

 

 

 

 

 

 

Perspective drawing of The GEAR’s external view 

 

 

 

 

 

 

 

 

 

 

 

Perspective drawing of The GEAR’s east side 

                                                      
2 An institution that plans and manages infrastructure and industrial development in Singapore. 
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 Business categories of the eligible projects and their environmental benefits, 
social outcomes, and negative impacts 

(i) Green eligible project: Construction of a multi-purpose SEP (self-elevating platform) crane vessel (SEP 
vessel) 

Business category: Renewable energy 

 Business overview: To be used to finance the construction of the SEP vessel with the proceeds of the 
Sustainability Bond. Once in operation, it will be used exclusively for the construction of offshore wind 
power generation facilities. 

Offshore wind power generation is not only effective as a countermeasure for global warming because it 
does not emit greenhouse gases, but also considered important for energy security (improvement of 
energy self-sufficiency) and the revitalization of regional economies given that it can utilize domestic 
energy sources. In Japan which is surrounded by the sea on all sides, there are many locations suitable 
for offshore wind power generation. Also, wind is more stable than on land, making it possible to generate 
power efficiently. Efforts are being made in various fields to make renewable energy a main power source. 
Offshore wind power generation is attracting particular attention with the expectation for its wider use. 

With the enactment of the Act on Promoting the Utilization of Sea Areas for the Development of Marine 
Renewable Energy Power Generation Facilities 3(Renewable Energy Sea Area Utilization Act), offshore 
wind power generation projects in Japan are shifting into high gear across the country. Since the 
installation of offshore wind power generation facilities entails construction work at sea, it is effective to 
use a multi-purpose SEP (self-elevating platform) crane vessel (SEP vessel) which stabilizes the platform 
through legs implanted on the seabed and enables stable crane operation even under high waves. 

 Environmental benefits: This SEP vessel is expected to contribute significantly to the wider use and 
promotion of offshore wind power generation in Japan by realizing ‘safe and efficient construction’ and 
‘reasonable construction costs.’ In addition, the construction of offshore wind power generation facilities 
by this SEP vessel and the commencement of their commercial operation will bring about environmental 
benefits such as reduction of CO2 emissions, so environmental benefits of this SEP vessel in the future 
can be expected greatly. 

 Consideration to negative impacts: CO2, SOx and NOx emissions from fossil fuel consumption, marine 
pollution in the event of fossil fuel and oil leakage, and the generation of waste from onboard activities 
are typically listed. 

According to Kajima Corporation, the equipment within the vessel is powered by an on-board diesel 
generator, and fossil fuel used for the diesel generator is A heavy fuel oil. Assuming that 25 of 10 MW 
wind turbines are constructed and the vessel operates for about 230 days per year, annual consumption 
of A heavy fuel oil is estimated to be about 3,000 kl (primarily consumed during work, automatic positioning, 
jack-up, and standby). The SEP vessel is of towing type and requires a towing vessel for transport. Fossil 
fuel used for the towing vessel is also A heavy fuel oil. Assuming annual operation under the same 
conditions as the SEP vessel, its annual consumption is estimated to be about 700 kl (primarily consumed 
during work and standby), and when combined with that of the SEP vessel, the annual consumption of A 
heavy fuel oil is about 3,700 kl in total. When using this figure to be multiplied by the 2.71 t-CO2/kl 
emission factor for A heavy fuel oil in accordance with the calculation, reporting and publication system 
for greenhouse gas emissions, annual CO2 emissions are expected to be about 10,000 t-CO2. 

                                                      
3 Act on Promoting the Utilization of Sea Areas for the Development of Marine Renewable Energy Power Generation 

Facilities (Renewable Energy Sea Area Utilization Act). The introduction of offshore wind power generation which is 
important from the perspective of introducing renewable energy as much as possible while controlling burdens on the 
people, given that its cost has been on the decline overseas, has been slow for the following issues: (i) there were no 
uniform rules regarding the occupation of sea areas, and (ii) there was no framework for coordination with preceding 
users. The Act was enacted with a view to solving those issues. 
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Meanwhile, electric power generated by offshore wind turbines to be installed by the SEP vessel is 
expected to bring the effect of reducing CO2 emissions by replacing the existing electric power. Given 
that this SEP vessel assumes to be used for the installation of 10-14 MW offshore wind turbines, in roughly 
estimating annual CO2 reduction effect per 10 MW (10,000 kW) offshore wind turbine, annual power 
generation per 10,000 kW offshore wind turbine will be 10,000 kW × 8,760 h × 0.3 = 26,280,000 kWh, 
assuming the facility utilization rate of 30%. Multiplying this by the national average of emission 
coefficients by electric power company of 0.000445 t-CO2/kWh in FY2019 results in annual CO2 reduction 
of about 11,694.6 t-CO2. Given that dozens of wind turbines are typically installed per offshore wind farm, 
and that the SEP vessel may be used to construct multiple farms in a year, CO2 emissions from the SEP 
vessel and its towing vessel are likely to be much lower than the CO2 reductions due to offshore wind 
farms constructed. 

Consumption of A heavy fuel oil, a fossil fuel, can also result in emissions of SOx and NOx in addition 
to CO2. SOx will be handled in accordance with the regulations for the amounts of sulfur oxides and 
particulate matters set out in Regulation 14 of Annex VI to the MARPOL Convention (the Protocol of 1997 
that revises the International Convention for the Prevention of Pollution from Ships of 1973, as amended 
by the Protocol of 1978). For NOx, diesel generators that comply with Tier II (Secondary Regulation) of 
the Nitrogen Oxides Regulation, as defined in Regulation 13 of Annex VI to the MARPOL Convention, will 
be adopted. In this way, measures will be taken for SOx and NOx emissions in accordance with 
international regulations. 

In addition, given that A heavy fuel oil is used as fuel for diesel generators and that hydraulic oil is used 
for hydraulic equipment, oil leakage could cause marine pollution. As a countermeasure for that, it will 
make the hull around the fuel oil tank double-hull and install vertical steel plate walls (coaming) with a 
height of about 75 mm around the entire upper deck and about 300 mm in the vicinity of the refueling pipe 
connections. Also, a deck drain tank will be provided in the vessel with piping installed to guide the oil to 
the tank in the event that fuel or equipment oil spreads on the deck, thereby taking appropriate measures 
against the leakage of oil, etc. into the sea. 

With respect to onboard operations, while fossil fuels will be used to power the operation of ancillary 
equipment including cranes and a dynamic positioning system (automated positioning system), the use 
of the latest equipment is expected to minimize the consumption of fossil fuels. Moreover, waste such as 
waste oil and daily garbage from workers is expected to be generated, however it is planned to be 
disposed of as industrial waste after landed. Accordingly, waste generated by the operation of the SEP 
vessel is expected to be appropriately disposed of. 

<Evaluation of the eligible project> 

The wind power generation business is a renewable energy power generation business and is 
considered to contribute to the mitigation of global warming. While Japan is limited in the areas where 
onshore wind power generation can be introduced, given the island nation surrounded by the sea it is 
considered to have a large potential for introducing offshore wind power generation. Currently, pursuant 
to the Renewable Energy Sea Area Utilization Act, the ‘waters off Noshiro City, Mitane-cho and Oga City, 
Akita Prefecture,’ ‘waters (north and south sides) off Yurihonjo City, Akita Prefecture,’ and ‘waters off 
Choshi City, Chiba Prefecture’ have been designated as ‘areas for promoting the development of marine 
renewable energy power generation facilities’ with the operators selected. The Sixth Strategic Energy Plan, 
approved by the Cabinet, shows a policy of giving top priority on the efforts for making renewable energy 
a main power source over the medium to long term, while controlling the burden on the people and 
achieving harmony with local communities. It lists offshore wind power as a ‘measure of last resort for 
making renewable energy a main power source, as it is possible to introduce on a large scale and reduce 
its costs while being expected to have economic ripple effects.’ In fact, the Japanese government has set 
a target of installing about 10 million kW (approx. 10 GW) of offshore wind power generation by FY2030 
and about 30-45 million kW (approx. 30 to 40 GW) by FY2040. According to the data of the Japan Wind 
Power Association (JWPA) 4 , approx. 18.2 GW (41 projects) of offshore wind power generation is 

                                                      
4 The 28th meeting of the Renewable Energy Large Scale Introduction and Next Generation Power Network 
Subcommittee (March 15, 2021), p. 6 
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scheduled to start operation by FY2031. 

 

 

 

 

 

 

 

 

 

[Source: Ministry of Economy, Trade and Industry, the 2nd meeting of the Public-Private Sector 
Joint Council for Strengthening Industrial Competitiveness of Offshore Wind] 

 
The construction of offshore wind power generation requires a SEP vessel that jacks up a barge above 

seawater to carry out offshore work such as crane operation and piling. This SEP vessel will be used for 
the construction of offshore wind power generation in Japan, and is essential for the expansion of offshore 
wind power generation toward carbon neutrality in Japan. The start of operation of offshore wind farms 
constructed using the SEP vessel is expected to bring environmental benefits (CO2 reduction) in the future. 
If the SEP vessel is used for purposes other than the construction of offshore wind power generation, 
environmental benefits will not be realized. However, considering that the construction of offshore wind 
power generation in Japan will be promoted on a full scale going forward and that the SEP vessel is to be 
towed (non-self propelled) and is unlikely to be used for offshore oil and gas development because it will 
be based in Japan, the possibility of the SEP vessel being also used for purposes other than the 
construction of offshore wind power generation is sufficiently low. 

As for the environmental impacts, CO2 emissions resulting from the operation of the SEP vessel are 
expected to be much lower than the CO2 reduction effect of offshore wind power generation to be 
constructed, and R&I has judged that it can contribute to CO2 reduction as a whole. R&I has also 
confirmed that measures against SOx and NOx and measures to prevent marine pollution are taken 
appropriately. 

<Contribution to SDGs> 

          

From the perspective of SDGs, it is considered to contribute to 7.2: “By 2030, increase substantially the 
share of renewable energy in the global energy mix ,” 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 ,” 12.2: “By 2030, achieve the sustainable management and 
efficient use of natural resources,” and 13.1: “Strengthen resilience and adaptive capacity to climate-
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related hazards and natural disasters in all countries .” 

(ii) Green eligible project: Construction of The GEAR                                    

Business category: Green buildings 

 

Building name The GEAR 

（Kajima Lab for Global Engineering, Architecture & Real Estate） 

Planned site Changi Business Park, Republic of Singapore 

Main uses Offices and research facilities 

Site area 5,235 ㎡ 

Total floor area 13,087 ㎡ 

Structure RC structure 

Number of floors 6 floors above ground and 1 below 

Designed by Kajima Corporation 

Constructed by Kajima Overseas Asia (Singapore) Pte. Ltd. 

Start of construction December 2020 

Completion of 

construction 

To be completed in 2023 (planned) 

Major environmental 

considerations 

(i) Reduction of environmental load by a district cooling system 

(ii) Introduction of an energy-saving and highly comfortable hybrid air 

conditioning system using radiating panels and ductless air conditioning 

equipment, and the adoption of high-efficiency fans 

(iii) Realization of efficient air conditioning and lighting control through human 

flow analysis using AI 

(iv) Reduction of building thermal load through facade design with 

consideration for solar radiation shielding 

(v) Contribution to energy-saving and the suppression of the heat island effect 

by combining a solar power generation system with rooftop greening 

(vi) Reduction of the consumption of water resources through the use of 

rainwater and rooftop greening using an automatic irrigation system 

(vii) Contribution to mitigation of floods in urban areas through temporary 

rainwater reservoir facilities 

(viii) Contribution to water-retentive pavement to lower road surface 

temperature and mitigate the heat island effect 
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(ix) Use of semi-outdoor space to provide a variety of workspace and contribute 

to energy-saving 

(x) Provision of comfortable space with biophilic design centering on greening 

of indoor and semi-outdoor space 

(xi) Realization of a building environment with smart BM which accumulates 

and analyzes building management information and a digital twin center, 

visualization of energy consumption and maintenance, as well as efficient 

building management 

Major environmental 

certifications, etc. 

・Aims to obtain a Green Mark Platinum certification (*1) 

・Aims to obtain a Green Mark Super Low Energy Building (SLE) certification 

・Aims to obtain a Green Mark for Healthier Workplaces certification (*2) 

・Aims to obtain a WELL Platinum certification (*3) 

*Green Mark: Comprehensive environmental performance evaluation system 

for buildings in Singapore, equivalent to CASBEE in Japan 

and LEED in the United States 

 

*1: About Green Mark 

Certification for green buildings developed by Building and Construction Authority (BCA) of Singapore in 
2005. It is based on LEED with its criteria customized for tropical climate. In Singapore, it is utilized in the 
building administration by making it mandatory to conform to a certain standard on the environmental 
performance for a building with a total floor area of 2,000 m2 or more. Its evaluation is based on 
comprehensive evaluation with five categories: Design for climate (up to 30 points), Energy efficiency (up 
to 30 points), Resource management (up to 30 points), Smart buildings and health (up to 30 points), and 
Progressive initiatives (up to 20 points as bonus points). For each category additional points are 
accumulated after meeting the prerequisites, and the points accumulated determines which one of Gold 
(more than 50 points and up to 59 points), Gold+ (more than 60 and up to 69) or Platinum (70 or more) it 
falls into. 

Further, with a view to promoting the development of buildings whose energy-saving performance 
exceeds the requirements for Platinum, an energy-saving performance certification system “Super Low 
Energy Programme” has been established with ranks of Super Low Energy (SLE) which achieves energy-
saving by 40% or more compared with standard buildings, Zero Energy (ZE) which achieves energy-saving 
by 100%, and Positive Energy (PE) with energy-saving in excess of 100%. 
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[Source: Green Mark SLE (Super Low Energy Buildings)] 

 

*2: About Green Mark for Healthcare Workplaces 

 Certification for green buildings developed by Building and Construction Authority (BCA) of Singapore in 
collaboration with Health Promotion Board (HPB) in 2018 in response to the global trend of demand for 
healthier buildings in addition to being green buildings. 

Its official name is BCA-HPB Green Mark for Healthier Workplaces Scheme (with an abbreviation of GM 
HW). Compared to the usual Green Mark certifications, there is more emphasis on the quality of the indoor 
environment, as well as the health, comfort and wellbeing of the occupants of a building. In order to obtain 
a Green Mark for Healthier Workplaces certification, it is necessary to obtain the Green Mark as well as 25 
points for items related to green and 25 points or more for items related to health and others. There is no 
classification for Green Mark for Healthier Workplaces per se. Specific details are provided on the BCA 
website below. 
https://www.bca.gov.sg/GreenMark/GM_Healthier_Workplaces.html 
https://www.bca.gov.sg/GreenMark/others/GM_HW_2018.pdf 

 

*3: About WELL certification (WELL Building StandardTM) 

WELL Building StandardTM, defined by the International WELL Building Institute (IWBI), is a performance 
evaluation system that covers not only the environmental and energy performance of a building but also 
the health and comfort of users. In particular, the evaluation points related to residents’ physical health have 
been verified not only from the viewpoint of environmental engineering but also from the medical 
perspective, and it is said that there are merits in obtaining the certification such as improving health 
consciousness and productivity as well as contributing to lower turnover rate. It has three levels of Silver, 
Gold, and Platinum. 

 

 Business overview: To be used to finance the construction of The GEAR with the proceeds of the 
Sustainability Bond. In regard to major environmental certifications, it plans to obtain a Green Mark 
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certification (Platinum)/Super Low Energy Building (SLE), WELL certification (Platinum), and Green Mark 
for Healthier Workplaces. 

The GEAR construction project is an inhouse development project that constructs and operates a 
building with total floor area of about 13,000 m2 which has both office and research facilities in Changi 
Business Park which is highly convenient as it is 5 minutes by car from Changi International Airport, the 
largest hub airport in Asia. It is a development project for which Kajima Development Pte. Ltd., the 
headquarters for the Asia development business of Kajima Corporation, made a proposal on it to 
Singapore’s Economic Development Board (EDB) and, after EDB’s review from the viewpoints including 
contributions to Singaporean economy, creation of employment, direct investment, and contributions to 
industries through technology development, received an endorsement from JTC Corporation, the 
developer and operator of the Park, resulting in Kajima’s acquiring the land. 

It plans to make it a venue where it provides human resources, companies, investors, and governments 
in the growing Asia-Pacific region with the advanced construction technologies and facility management 
know-how that the Kajima Corporation Group possesses in a tangible manner by incorporating 
technologies cultivated in Japan into all phases of design, construction, and maintenance of the 
development. 

Kajima Corporation opened a branch office of Technical Research Institute, KaTRIS (Kajima Technical 
Research Institute Singapore), in Singapore which is active in technology development in 2013 and has 
been promoting open innovation with the world’s most advanced universities, government agencies, and 
external companies. It plans to take the opportunity of the construction of The GEAR to further accelerate 
such efforts by relocating KaTRIS to the building of The GEAR. 

In addition, it contemplates consolidating the Group companies, which have been scattered in several 
places in Singapore, into The GEAR to further develop synergies between the construction and 
development business divisions and the technology development division, as well as making it a venue 
for incubating new businesses. 

By accelerating technological innovation in The GEAR, Kajima Corporation aims to build a solid 
business foundation and provide timely and optimal services and means to solve issues in a rapidly 
changing society. 

 
 Environmental benefits: It aims to obtain the highest level of Platinum under the Green Mark system, 

which is a measure for reducing environmental loads of buildings as established by the Singaporean 
government, as well as Super Low Energy which is a certification system for buildings with outstanding 
energy-saving performance. Super Low Energy is supposed to achieve energy-saving by 40% or more 
compared with standard buildings in Singapore, and thus sufficient energy-saving effect can be expected. 

Specifically, it plans to introduce a hybrid air conditioning system using radiating panels and ductless 
air conditioning equipment, which is energy-saving and makes you sense little airflow, providing high level 
of comfort. In addition, it contemplates on initiatives and technology development that contributes to 
energy-saving, reduction of the consumption of water resources through the use of rainwater, mitigation 
of floods in urban areas and the heat island effect, such as the integration of solar power generation and 
rooftop greening, effective use of semi-outdoor space, a rooftop greening method with rainwater reservoir, 
and the adoption of water-retentive pavement. It will verify and improve the effectiveness while obtaining 
demonstration data during the operation stage, and seek to realize a sustainable, environmentally 
conscious office. 

 Consideration to negative impacts: Noise and vibration associated with construction work for The GEAR, 
waste from the construction work, adverse impacts on ecosystems resulting from large-scale land 
development, as well as noise, vibration, and air pollution due to concentrated truck transportation into a 
specific location and time zones are conceivable. Also, for construction workers, risks of long working 
hours, child and forced labor, as well as threats to their occupational health & safety and human rights 
can be assumed. 
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According to Kajima Corporation, it is taking measures at the construction sites to minimize noise, 
vibration and other impacts on the surrounding areas, and has been working on biodiversity conservation 
activities, including the conservation of rare species, from multiple angles from the planning stage. 
Environmental impact assessment, including impacts on biodiversity, is conducted at an early stage of the 
development planning. Environmental impact assessment is carried out in the following order: Survey on 
the current situation, prediction, evaluation, review of environmental conservation measures, preparation 
of a draft evaluation report, examination by local governments, preparation of an evaluation report, and 
follow-up survey. Incorporating considerations for the environment into the plan enables changes to the 
plan and review of alternatives to minimize environmental impacts. At Kajima Corporation, the impacts of 
the development on local communities are predicted in advance through simulations and model 
experiments, and the results are utilized in biodiversity conservation measures. Further, it has a 
mechanism in place, at all sites, that risks are identified at the planning stage and followed up to the 
completion of the construction. If the possibility of adverse impacts on local biodiversity is confirmed, an 
action plan to conserve biodiversity (BAP) is formulated and implemented in cooperation with Technical 
Research Institute. In order to preserve animals, plants and the natural environment around a site, 
constant monitoring and measures based on it are important at sites such as dams and construction sites 
where the topography and conditions change considerably as construction work progresses. Kajima 
Corporation developed an iPad-based animal/plant and environmental monitoring system called “Ikimono 
Note,” which enables employees without specialized knowledge to easily monitor the environment and 
respond appropriately and quickly by sharing and accumulating information with Technical Research 
Institute and others. 

Further, Kajima Corporation established the “Supply Chain Conduct Guidelines” which it shares with 
business partners who make up its supply chain and requests them to comply with. The Guidelines cover 
respect for human rights, prohibition of child labor and forced labor, provision of a comfortable working 
environment that gives consideration to health and safety, and proper management of working hours. In 
the event of a violation with the Guidelines, it requests the relevant business partner to take corrective 
measures, and if necessary, investigates the cause and provides guidance and support to prevent 
recurrence. If a trust relationship is seriously damaged due to a violation of the Guidelines and it is difficult 
to continue business dealings, if sufficient measures are not taken despite a request for corrective 
measures, or if it is determined that it is difficult to be rectified even with the provision of constant guidance 
and support, it intends to review business dealings with the business partner. 

<Evaluation of the eligible project> 

The GEAR plans to obtain a Green Mark certification (Platinum)/Super Low Energy Building (SLE), 
and WELL certification (Platinum) as environmental certifications. Super Low Energy achieves energy-
saving by 40% or more compared with standard buildings in Singapore, and thus clear environmental 
benefits can be expected as a green building. R&I has also confirmed that appropriate consideration is 
given to potential negative impacts. 

 

<Contribution to SDGs> 

       

From the perspective of SDGs, it is considered to contribute to 7.2: “By 2030, increase substantially 
the share of renewable energy in the global energy mix” and 13.1: “Strengthen resilience and adaptive 
capacity to climate-related hazards and natural disasters in all countries.” 
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(iii) Social eligible project: Installation and purchase of facilities and equipment required for R&D to be 
promoted in The GEAR 

Business category: Access to essential services/Socioeconomic advancement and empowerment 

Target populations: General public/workers (mainly office workers and construction industry workers) 

 Business overview: To be used to finance the installation and purchase of facilities and equipment 
required for R&D to be promoted in The GEAR with the proceeds of the Sustainability Bond. The GEAR 
aims to obtain the Platinum level under WELL certification by the International WELL Building Institute 
(IWBI) as well as Green Mark for Healthy Workplaces certification. 

The GEAR aims to be a smart building that can visualize the building environment, energy consumption 
and usage, as well as the maintenance status and improve the efficiency of building management by 
using smart BM that accumulates and analyzes building information, and digital twin that digitizes all 
information from planning, design and construction of a building, as well as maintenance management 
and operation after the completion of construction, and reproduces them on a virtual space in real time. 
The office space is designed to provide a variety of workspace based on the concept of ABW (Activity 
Based Working), allowing users to choose work styles and locations. The movement of a person in the 
office space is analyzed by AI, the data of which is used to control air conditioning and lighting. It will also 
use smart devices to realize a more comfortable human-centric indoor environment. Further, it plans to 
adopt biophilic design which allows you to feel the nature more through semi-outdoor space and indoor 
greening, and make use of the usage status in real space and the relationship with comfort and 
productivity in the analysis and evaluation. 

 Social issues and outcomes: As the threat of the novel coronavirus continues, Kajima is conducting 
research and development to reduce the risk of virus infection by making the movement of airborne 
droplets in the room predicted and visualized on a computer, and making full use of airflow control through 
air conditioning, ventilation, and screens. With the outbreak of SARS (Severe Acute Respiratory 
Syndrome) in 2002 and a new type of influenza in 2009, it started research focusing on droplets ahead of 
others. Since April 2020, it has been participating in a project led by the Institute of Physical and Chemical 
Research to contribute to the measures against COVID-19 using the world’s most powerful 
supercomputer, Fugaku, as the only construction company, to work further to solve social issues. 

At The GEAR it plans to examine ways to contribute to the general public who use various facilities in 
the society, based on simulations of droplet infections of viruses such as the novel coronavirus in indoor 
environments, using measurement data accumulated in the facility. In the new normal era going forward, 
there is a need to develop ‘an indoor environment where people can live without masks or partitions.’ It 
intends to continue to work hard so that it can provide ‘what a building should look like and provide in the 
future’ for a variety of uses, including hospitals, schools, plants, offices, and halls, to make contributions 
to the society. 

As for digitized/robotized construction, it will promote initiatives aimed at innovation in digitalized 
construction operation called IDD*, which is Singapore’s priority policy measure. It aims to build the 
Singaporean version of a smart building production system by making full use of state-of-the-art digital 
construction tools on a platform that is common to customers, designers, and construction companies, 
and implementing a new business process of building production centered on BIM (Building Information 
Modeling). 

The promotion of digitization and robotization, in particular, is expected to bring reductions in heavy 
labor and access to dangerous zones as well as resulting improvements in safety during work and work 
environment for construction industry workers or many people who may work in the construction industry 
in the future. It believes that this will help secure workers, which is an urgent issue in the construction 
industry as a whole, and secure surplus time by improving construction efficiency through digitization and 
robotization of operations. It should lead to improved work-life balance and the realization of work style 
reforms, bringing a direct solution to the social issues that is now required. 

*IDD: An abbreviation for Integrated Digital Delivery, which covers the four elements of ‘Digital Design,’ 
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‘Digital Asset Delivery & Management,’ ‘Digital Fabrication,’ and ‘Digital Construction.’ 

 Consideration to negative impacts: Long working hours of researchers and human rights issues are 
assumed as risks in R&D. In addition, a risk of waste being produced during research is assumed. Security 
risk such as data leakage during R&D is also assumed to be high. 

Kajima Corporation emphasizes on strict compliance with laws and regulations in each country in 
relation to labor standards such as salaries and working hours. On top of that, in order to acquire excellent 
human resources, it strives to set requirements above and beyond those stipulated by laws and 
regulations. Risks identified are immediately investigated to prevent compliance violations from occurring. 
In addition, Kajima Corporation participates in the “Five-day Workweek Promotion Headquarters” 
established in the Japan Federation of Construction Contractors, an industry association of construction 
companies, to improve on long working hours in the construction industry. 

Further, it supports and respects international norms on human rights, including the “International Bill 
of Human Rights,” the “ILO Declaration on Fundamental Principles and Rights at Work,” the “Children’s 
Rights and Business Principles,” the “OECD Guidelines for Multinational Enterprises,” and the “10 
Principles of the United Nations Global Compact.” It established the Kajima Group Human Rights Policy 
in March 2021 and has been working on initiatives to fulfill its responsibility of respecting human rights. In 
order to promote the awareness and understanding among employees, it holds human rights seminars 
periodically at branch offices throughout the country, and makes the “Elimination of Violence against 
Women,” which is advocated annually by the Gender Equality Bureau of the Cabinet Office and others, 
fully known throughout the Company. In order to promote respect for human rights through its value chain, 
it conducts businesses with reference to the “UN Guiding Principles on Business and Human Rights.” 

With regards to the procurement of goods, there is a possibility that any employee at Kajima Corporation 
becomes in charge of placing orders. Therefore it provides education and training for all the employees 
on safety, human rights and labor issues, the environment, and compliance in relation to procurement, 
including the Supply Chain Conduct Guidelines, as well as hosting briefing sessions for its business 
partners periodically. 

With respect to information security, it offers e-learning annually for the entire Kajima Group to provide 
education and training on new threats, such as the risks associated with the use of cloud services and 
targeted cyber attacks which have been on the increase recently. For business partners, it shares check 
sheets, enlightening posters, and educational materials provided by the Japan Federation of Construction 
Contractors to improve the level of information security at each of them. It is taking actions against cyber 
security threats, which are becoming more serious and diversified every day, in accordance with the 
“Cybersecurity Management Guidelines” established by the Ministry of Economy, Trade and Industry. In 
terms of the system, it established Information Security Promotion Department and joined the Nippon 
CSIRT Association to routinely cooperate with external organizations and CSIRTs of other companies to 
collect know-how on computer security and the latest information on cyber attacks. On the system front, 
it has been constantly strengthening its monitoring system against unauthorized access and computer 
viruses in order to promptly respond to cyber attacks and reduce damage. 

<Evaluation of the eligible project> 
The project falls under the “Access to essential services” and “Socioeconomic advancement and 

empowerment” business categories as exemplified in the SBP 2021. Through R&D promotion activities at 
The GEAR, in addition to examining how buildings should be in response to the novel coronavirus, it can be 
expected to contribute to the development of offices that are comfortable to work in and the improvement of 
occupational health and safety for the construction industry workers, etc. R&I has also confirmed that 
appropriate consideration is given to potential negative impacts. 
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<Contribution to SDGs> 

          

From the perspective of SDGs, it is considered to contribute to 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 ,” 8.2: “Achieve higher levels of economic productivity through diversification, 
technological upgrading and innovation, including through a focus on high-value added and labour-intensive 
sectors ,” 11.6: “By 2030, reduce the adverse per capita environmental impact of cities, including by paying 
special attention to air quality and municipal and other waste management ,” and 17.17: “Encourage and 
promote effective public, public-private and civil society partnerships, building on the experience and 
resourcing strategies of partnerships .” 

Summary: The proceeds from the Sustainability Bond will be allocated to the construction of a multi-purpose 
SEP (self-elevating platform) crane vessel (SEP vessel) and The GEAR as green eligible projects, and the 
installation and purchase of facilities and equipment required for R&D to be promoted in The GEAR as a 
social eligible project. 

An SEP vessel is an offshore work vessel for jacking up a barge above seawater to carry out crane 
operation and piling, etc. This SEP vessel is under joint development by three companies of Penta Ocean 
Construction, Kajima Corporation, and Yorigami Maritime Construction and, after the commencement of its 
operation (scheduled for April 2023), will be owned by a joint venture company by the above three companies 
and used for the construction of offshore wind power generation in Japan. It is of towing type and equipped 
with a fully revolving crane with a 1,600 t lifting capacity in response to the enlargement of offshore wind 
turbines and their foundation structure, and enables efficient installation of a 10-14MW offshore wind power 
generation facility. Toward Japan’s carbon neutrality, offshore wind power generation is considered as a 
measure of last resort for making renewable energy a main power source. Its construction requires an SEP 
vessel for offshore work. The commencement of operation of the offshore wind power generation 
constructed by this SEP vessel is expected to have environmental benefits (CO2 reduction). If the SEP 
vessel is used for purposes other than the construction of offshore wind power generation, the expected 
environmental benefits will not be realized. However, considering that the construction of offshore wind 
power generation in Japan will be promoted on a full scale going forward and that the SEP vessel is to be 
towed (non-self propelled) and is unlikely to be used for offshore oil and gas development because it will be 
based in Japan, the possibility of the SEP vessel being also used for purposes other than the construction 
of offshore wind power generation is sufficiently low. 

The GEAR is Kajima’s own office/research facility that is under construction in Changi Business Park, 
Singapore. It is scheduled to be completed in 2023, and plans to carry out R&D activities aimed at solving 
global social issues while promoting open innovation with local government agencies, universities, and 
external companies. Specifically, in addition to the development of advanced digitized/robotized construction 
technologies, it intends to work on the development of sustainability and smart wellness technologies based 
on the concept of achieving both energy-saving and comfort using IT. In regard to major environmental 
certifications, it plans to obtain a Green Mark certification (Platinum)/Super Low Energy Building (SLE), 
WELL certification (Platinum), and Green Mark for Healthier Workplaces. SLE achieves energy-saving by 
40% or more compared with standard buildings in Singapore, and thus clear environmental benefits can be 
expected as a green building. The project also falls under the business categories of “Access to essential 
services” and “Socioeconomic advancement and empowerment” as exemplified in the SBP 2021. Through 
R&D promotion activities at The GEAR, in addition to examining how buildings should be in response to the 
novel coronavirus, it can be expected to contribute to the development of offices that are comfortable to 
work in and the improvement of occupational health and safety for the construction industry workers, etc. 

In addition to the above, consideration has been given to the impact on the environment and society in 
the construction and operation, etc., and thus R&I has judged that the use of funds is good. 
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2. Process for Project Evaluation and Selection 

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

 Kajima Corporation sets out corporate philosophy that “As a group of individuals working together as one, 
we pursue creative progress and development founded on both rational, scientific principles and a 
humanitarian outlook, through which we strive to continually advance our business operations and 
contribute to society.” It holds up a vision as its ideal state over the long term of “continuing to challenge 
with new ideas in order to pass on people’s thoughts and technologies to create and inspire,” and aims 
to become the most respected and trusted corporate group in the world by responding to the demands of 
the society and developing mechanisms and systems to generate, provide and verify high-quality services 
in the areas of community development, building construction and social infrastructure development. 

 

 

 

 

 

 

 

 

 

 

 

 

[Source: Explanatory material on the Kajima Group Medium-Term Business Plan (2021-2023)] 

 It identifies important business issues (material issues) to balance the solution of social issues with the 
sustainable growth of Kajima Group and presents them by linking to SDGs goals to which are particularly 
relevant (please refer to p.21). Based on its vision and material issues, it also formulated the Kajima 
Group Medium-Term Business Plan (2021-2023) (the “Medium-Term Business Plan” hereinbelow), which 
sets out the important measures and management goals to be focused. 

 In terms of the environment, it lists “Contributing to society’s transition to a carbon-free footprint” as one 
of the material issues and has declared its environmental vision “Triple Zero 2050 (Zero Carbon/Zero 
Waste/Zero Impact)" from the three perspectives of ‘decarbonization,’ ‘resource recycling’ and 
‘harmonious coexistence with nature’ to engage in progressive initiatives. It is also actively working to 
reduce CO2 emissions in its supply chain (Scope 3) by developing and using low-carbon (de-
carbonization) materials and designing and constructing energy-saving buildings, for its own business 
activities as well as those of its customers. 

 In conjunction with the formulation of the Medium-Term Business Plan, it set new CO2 emission reduction 
targets of 50% below the FY2013 level in FY2030 and carbon neutrality (100% below) in FY2050. It 
announced its support for the Task Force on Climate-related Financial Disclosures (TCFD) in December 
2019, and aims to acquire SBT during the period of the Medium-Term Business Plan. 
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      [Source: Explanatory material on the Kajima Group Medium-Term Business Plan (2021-2023)] 

 

 In addition it works to solve social issues such as the environment and energy, disaster prevention and 
mitigation, and infrastructure maintenance, management and renewal by highly integrating the cutting-
edge technologies such as AI, ICT and robots with fields that it has been promoting through R&D in light 
of its material issues. It will also work to realize new values in smart buildings and smart cities, among 
other things. In addition to research on developing smart buildings with new value such as wellness space 
in response to the need to “create functional urban, regional and industrial infrastructure capable of 
meeting new needs” and “provide technologies and services for disaster preparedness and support safety 
and security,” it believes that it is important to develop the evaluation of multiple hazards as well as the 
response and countermeasure technologies based on it. To this end, it is promoting development that will 
lead to the provision of disaster prevention technologies and services that support safety and security by 
making full use of enormous data and advanced simulation technologies. 

 In addition, with regards to “unwavering technological innovation and commitment to Kajima quality” and 
“manufacturing with an emphasis on people and partnerships,” it is promoting the development of a 
number of elemental technologies, revolving around process optimization using automated construction 
technologies, simulation and AI development to enhance automatic functions, and robotization for smart 
production, with a focus on remoteness and digitalization. 
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[Source: Kajima Integrated Report 2021] 
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(2) Criteria for Project Evaluation and Selection 

 The green eligibility criteria refer to the Green Building certifications (Green Mark and SLE) used in 
Singapore, where The GEAR will be built, as judgment criteria to ensure an adequate level of 
environmental benefits. The social eligibility criteria refer to the Social Bond Guidelines to identify 
expected social outcomes and target populations. 

 R&I has confirmed through interviews with the issuer and other means that appropriate measures are 
taken to reduce environmental and social risks. For details on risk reduction measures by project, please 
see “1. Use of Proceeds, (2) Business categories of the eligible projects and their environmental benefits, 
social outcomes, and negative impacts.” 

(3) Process for Project Evaluation and Selection 

 Treasury Division, Corporate Planning Department, Technical Research Institute, Civil Engineering 
Management Division, Building Construction Management Division, Architectural Design Division, 
Environmental Engineering Division, and Overseas Operations Division discuss on the alignment with the 
Kajima Group’s policies, the degree of contribution to its environmental vision “Triple Zero 2050” and 
Target 2030, and the degree of contribution to initiatives based on the Kajima-style smart wellness 
sustainability concept to select projects eligible for the allocation that meet the eligibility criteria, and then 
the President and Representative Director provides a final approval. 

Summary: This project is consistent with “Creating functional urban, regional and industrial infrastructure 
capable of meeting new needs,” “Providing technologies and services for disaster preparedness that support 
safety and security,” “Contributing to society’s transition to a carbon-free footprint,” “Focusing on unwavering 
technological innovation and Kajima quality,” and “Construction that emphasizes people and partnerships” 
among Kajima Corporation’s material issues, and is expected to contribute to solving social issues that Kajima 
Corporation aims to address. In terms of project evaluation and selection, it has an organizational selection 
process by which Treasury Division, Corporate Planning Department, Technical Research Institute, Civil 
Engineering Management Division, Building Construction Management Division, Architectural Design Division, 
Environmental Engineering Division, and Overseas Operations Division discuss on the alignment with the 
Kajima Group’s policies, the degree of contribution to its environmental vision “Triple Zero 2050” and Target 
2030, and the degree of contribution to initiatives based on the Kajima-style smart wellness sustainability 
concept to select projects eligible for the allocation that meet the eligibility criteria, and then the President and 
Representative Director provides a final approval. R&I has judged that the process of project evaluation and 
selection is good. 

3. Management of Proceeds 

 Finance Department, Treasury Division is in charge of the allocation and management of funds to be 
raised. Finance Department uses an internal filing system that manages the budget and actual 
expenditures of eligible projects on a quarterly basis, thereby ensuring that amounts allocated and 
unallocated from the proceeds are tracked. 

 The proceeds will be fully allocated within three years of issuance. The proceeds will be managed in cash 
or cash equivalents until allocated to eligible projects. 

 Documents that serve as evidence will be appropriately retained under the Document Management Rules, 
etc. 

Summary: Finance Department, Treasury Division is in charge of the allocation and management of funds to 
be raised. Finance Department uses an internal filing system that manages the budget and actual expenditures 
of eligible projects on a quarterly basis to ensure that amounts allocated and unallocated from the proceeds 
are tracked. The proceeds will be fully allocated within three years of issuance. The proceeds will be managed 
in cash or cash equivalents until allocated to eligible projects. R&I has judged that the management of the 
proceeds is good. 
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4. Reporting 

(1) Overview of Disclosure 

 Reporting will be made as follows: 

 Items Timing Method 

A
llocation

 
o

f 
pro

ce
eds 

 
・Amount allocated by property that meets the 
eligibility criteria 

・Total allocated amount 
・Unallocated amount 
 

 
Annually until the proceeds 
are fully allocated to the 
eligible projects 

 
Issuer’s website 

E
n

viro
n

m
e

n
ta

l b
e

ne
fits a

nd
 so

cial ou
tco

m
es 

 
[Environmental benefits] 
 
 Construction of a multi-purpose SEP 

(self-elevating platform) crane vessel 
(SEP vessel) 

・Completion of the SEP vessel 
・Offshore wind power constructed by 

the SEP vessel 
Number of installed power generation 
facilities 

 
 Construction of The GEAR 

・Property name 
・Overview of the property 
・Completion of the property 
・Type of certification and certification 
level (Green Mark) 

 
[Social outcomes] 
 
 Installation and purchase of facilities 

and equipment required for R&D to be 
promoted in The GEAR 

・Facilities installed 
・Equipment purchased 
・Type of certification and certification 
level (WELL and Green Mark) 

・ External publication of research 
results(Papers, presentations at 
academic conferences and 
seminars, press releases, etc.) 

 
Once a year until the 
redemption of the 
Sustainability Bond 

 
Issuer’s website 

 It will publish a report showing the allocation status annually on the website, until the proceeds are 
fully allocated to the eligible projects. In addition, it plans to obtain certification from the Director and 
Senior Executive Officer who is the Company’s Director in charge of finance that the proceeds have 
been fully allocated to the eligible projects. 

 The issuer will disclose on the issuer’s website, as necessary, any significant changes in the situation 
after all the proceeds have been allocated. 
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(2) Indicators to Show Environmental/Social Benefits and Calculation Method, etc. 

 The above indicators related to the eligible projects (environmental benefits and social outcomes) 
will be published as impact reporting annually until the redemption of the Sustainability Bond. 

 
Summary: A report showing the allocation status will be published annually on the website, until the proceeds 
are fully allocated to the eligible projects. In addition, indicators related to eligible projects will be published in 
the report as impact reporting until the redemption of the Sustainability Bond. R&I has judged that the contents 
of the report 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: KAJIMA CORPORATION 

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

KAJIMA CORPORARTION Sustainability Bond Framework 

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

Completion date of this form: February 10, 2022 

Publication date of review publication: February 10, 2022 

 

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 KAJIMA Corporation dated February 2022 with the “Social Bond Principles 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.” 
 
This opinion is based on the following views. 
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For details, please refer to the report above. 

 
 

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 
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☐ Food security and sustainable food systems 
 

☒ Socioeconomic advancement and 
empowerment 
 

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

☐ Other (please specify): 
 

 

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/workers (mainly office workers and construction industry workers) 
 

 

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  
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☐ 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): 
 

 

 

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): unallocated amounts   

 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): 

[Environmental benefits] 
 
 Construction of a multi-purpose SEP (self-

elevating platform) crane vessel (SEP 
vessel) 
・Completion of the SEP vessel 
・Offshore wind power constructed by the 

SEP vessel 
Number of installed power generation 
facilities 

 
 Construction of The GEAR 

・Property name 
・Overview of the property 
・Completion of the property 
・Type of certification and certification 
level (Green Mark) 

 
[Social outcomes] 
 
 Installation and purchase of facilities and 

equipment required for R&D to be promoted 
in The GEAR 
・Facilities installed 
・Equipment purchased 
・Type of certification and certification 
level (WELL and Green Mark) 

・External publication of research results(Papers, 
presentations at academic conferences and 
seminars, press releases, etc.) 

 

Means of Disclosure 

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

☐ Information published in ad hoc 
documents 

☒ Other (please specify): Issuer’s 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: 

 

 

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. 
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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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