
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 
Disclaimer: 

�7�K�H���L�Q�I�R�U�P�D�W�L�R�Q���F�R�Q�W�D�L�Q�H�G���L�Q���W�K�L�V���G�R�F�X�P�H�Q�W���K�D�V���E�H�H�Q���R�E�W�D�L�Q�H�G���E�\���-�&�5���I�U�R�P���W�K�H���,�V�V�X�H�U���D�Q�G���I�U�R�P���D�F�F�X�U�D�W�H���D�Q�G���U�H�O�L�D�E�O�H���V�R�X�U�F�H�V����
provided, however, that such information may be erroneous due to human, mechanical or other reasons. Accordingly, JCR makes 
no representation or warranty, express or implied, as to the accuracy, results, timeliness, completeness, marketability, or fitness 
for a particular purpose of such information, and JCR assumes no responsibility for any error, omission, or result of using such 
information. JCR’s sustainable finance evaluation does not express any opinion on various risks (credit risk, price fluctuation 
risk, market liquidity risk, etc.) related to the sustainable finance subject to the evaluation. This evaluation is different from its 
credit rating and does not promise to provide or make publicly available a prede





 

- 2 - 
 

 

 

 

Table of Contents 

I . Positioning and Objectives of this Second Par ty Opinion .......................................................................... - 3 - 

I I . I tems to be Confirmed in this Opinion ........................................................................................................ - 3 - 

I I I . L ist of this Evaluation Target ................................................................................................................... - 3 - 

IV. Ver ification of Alignment with this Framework ..................................................................................... - 4 - 

1. Use of Proceeds ............................................................................................................................................... - 4 - 

2. Selection Criteria and Processes of Use of Proceeds ....................................................................................... - 6 - 

3. Management of Proceeds................................................................................................................................. - 6 - 

4. Reporting ......................................................................................................................................................... - 8 - 

V. Conclusion .................................................................................................................................................... - 12 - 

 

  





 

- 4 - 
 

IV. Ver ification of Alignment with this Framework 

1. Use of Proceeds  

The use of proceeds subject to this evaluation target is as shown in the table below. JCR has confirmed that all the 

projects for which the proceeds will be used have been in accordance with the eligibility criteria. 

JCR has confirmed through interviews with Meiji HD that it has added the target project to the proceeds after 

carefully examining negative impacts that may exercise on the environment and society of the projects for which 

the proceeds will be used and determining there is no adverse impacts. 

Accordingly, JCR has evaluated that the use of proceeds subject to this assessment has been aligned with this 

Framework. 
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V. Conclusion 
From the foregoing insight, JCR has confirmed that this evaluation target has been aligned with respective elements 

of this Framework. 

 

(Responsible analysts for this evaluation) Atsuko Kajiwara, Tomohiko Inamura  




