Second Opinion

June 28, 2024

OBAYASHI CORPORATION

Sustainable Finance Division

Unsec. Str. Bonds No.24 (OBAYASHI Yosuke Tomita
CORPORATION Sustainability Bond)
Monitoring

Rating and Investment Information, Inc. (R&l) has confirmed that the OBAYASHI CORPORATION have
appropriately implemented its reporting based on the determined framework of 2019. Monitoring will be done
annually based on the request of issuer until 28™ June 2024.

M Description of Instrument

ISSUER OBAYASHI CORPORATION

Unsec. Str. Bonds No. 24

INSTRUMENT NAME (OBAYASHI CORPORATION Sustainability Bond)

ISSUE AMOUNT (mn) JPY 10,000
ISSUE DATE June 20, 2019
MATURITY DATE June 20, 2024

Reporting

Rating and Investment Information, Inc. (R&I) has confirmed that the issuer have appropriately implemented its
reporting based on the initially determined framework.

(1) Status of allocation of proceeds raised

Status of allocation of proceeds raised is disclosed via the environmental and social activity results section
of the issuer’ s website. There are no significant change in the condition of use of proceed.

HMitems to be disclosed determined in framework
Status of allocation of proceeds raised
Environmental improvement impact
Social impact

Ratlng and Investment Informatlon, Inc. Copyright (C) 2024 Rating and Investment Information, Inc. All rights reserved.
(Contact) Sustainable Finance Marketing Dept.: Terrace Square, 3-22, Kandanishiki-cho, Chiyoda-ku, Tokyo 101-0054, Japan TEL 03-6273-7408

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 and are not
statements of fact. Further, R&I does not state its opinions about any matters other than the alignment, certify outcomes, give advice regarding investment decisions or
financial matters, or endorse the merits of any investment subject to the financing. R&I does not undertake any independent verification of the accuracy or other aspects of
the related information when issuing a Second Opinion and makes no related representations or warranties. R&I is not liable in any way for any damage arising in relation
to Second Opinions. As a general rule, R&I issues a Second Opinion for a fee paid by the issuer. For details, please refer to the end of this document.
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MEligible Projects Proceeds raised Proceeds used Proceeds to be used
Obayashi Technical

Research Institute 400 400 0

/EB

Obayashi

Next—Generation 5,000 5,000 0

Training Facility

Operation of
Obayashi Rin-yu—kai
Vocational School

Subsidy for certified 1,000 1,000 0
excellent site
supervisors and
excellent operators

R&D for hydrogen

production plant 400 400 0
Otsuki Biomass
Power Plant/
Kamikita Ogawara 3,143 3,143 0
Wind Farm

Total 9,04 3% 9,943 0

%1 Excluding fees for issuing

(2) Environmental improvement impact and Social impact

Details of reporting is disclosed via the environmental and social activity results section of the issuer’s
website.

MReporting Items defined in Framework (Green Project)

Project Name Reporting Items

Obayashi Technical
Research Institute

ZEB Certification regarding Green residence and work environment or performance
Obayashi Next- that is equivalent

Generation Training

Facility

R&D for hydrogen

oroduction plant Completion status of R&D conducted in the facility
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Otsuki Biomass
Power Plant/
Kamikita Ogawara
Wind Farm

CO?2 reduction performance measured by below index

[CO2 reduction effect]=[Result of annual power produced(kWh)]x [CO2
emission factor by electricity company(kg-C02/kWh)*?]

*2 Source: Ministry of the Environment

BReported Items (Green Project)

Project Name

Reporting Iltems

Obayashi Technical
Research Institute
/EB

-Implemented ZEB in FY2014.3, and certified as BELS certification system’ s
5 stars (the highest ranked) and ZEB rating in Mar 2019.

Obayashi Next-
Generation Training
Facility

-Earned BELS certification system’ s 5 stars (the highest ranked) and ZEB
Ready rating Nov 2021.

-Earned gold the LEED in Oct 2022.

-Earned FSC® Project Certification (FSC-P001889) in Apr 2022.

R&D for hydrogen
production plant

-hydrogen production plant—output 22.5kg-H2/hour by 1.5 MW geothermal
power—was completed in Mar 2021 and started producing hydrogen.

Otsuki Biomass
Power Plant/
Kamikita Ogawara
Wind Farm

Renewable energy generated/ will be €02 emission reduction
Proiect Operation Output generated (MWh) (t-C0 2)**

FOISCLS name start wmw) | FY [ FY [ FY [ FY | FY | FY | FY | FY | FY | FY
2020.3(2021.3|2022.3|2023.3|2024.3| 2020.3|2021.3 | 2022.3 | 2023.3 | 2024.3

Otsuki Biomass Power Plant 2018 5212 B 145

Kamikita Ogawara Wind 34 |81912)97747(121635122,392| 34 |37434|43693| 56,870 56,617
2022 4 A 204

Power Plant
33 C02 emission reduction
Annual renewable energy generated (kWh) X Published CO2 emission coefficient(kg-C02/kWh)
(Published CO2 emission coefficient by the Ministry of the Environment, Japan)
34 Annual renewable energy generated is 78,29 1MWh and Published CO2 emission coefficient is 36,640t-C0O2.
However since allocation of proceeds used started in FY2020, they are not subject to reporting.

B Reporting Items defined in Framework (Social Project)

Project Name

Reporting ltems

Obayashi Technical
Research Institute

/EB

Obayashi Next-
Generation Training

Facility

Certification regarding well-being residence and work environment or
performance that is equivalent

Operation of
Obayashi Rin-yu-kai
Vocational School

Number of students attended the training school
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Subsidy for certified
excellent site
supervisors and
excellent operators

Number of workers who received subsidy

B Reported Items (Social Project)

Project Name

Reporting Iltems

Obayashi Technical
Research Institute

/EB

-WELL Certified™ at Gold Level on 21st Nov 2017 and Earned WE
Safety Rating in Apr 2021.

LL Health-

Obayashi Next-
Generation Training

Facility

-Acquired CASBEE Wellness Office (S rank) in Oct 2022, WELL ¢
(Platinum) and WELL Health-Safety Rating in Feb 2023.

-Adopted as a support project for the construction of pioneerin
using CLT in Jun 2019.

ertification

g buildings

-Adopted as a leading project for sustainable buildings (wooden leading type)

in Jul 2019.

Operation of
Obayashi Rin-yu-kai
Vocational School

- 74 students attended the training school in FY2020.3.
44 students attended the training school in FY2021.3.
-b1 students attended the training school in FY2022.3.
-60 students attended the training school in FY2023.3.
66 students attended the training school in FY2024.3

Subsidy for certified
excellent site
supervisors and
excellent operators

- Certification allowances for excellent site supervisors and
operators are paid to 456 construction workers in FY2020.3.

- Certification allowances for excellent site supervisors and
operators are paid to 492 construction workers in FY2021.3.

- Certification allowances for excellent site supervisors and
operators are paid to 497 construction workers in FY2022.3.

- Certification allowances for excellent site supervisors and
operators are paid to 523 construction workers in FY2023.3.

- Certification allowances for excellent site supervisors and
operators are paid to 561 construction workers in FY2024.3.

excellent

excellent

excellent

excellent

excellent
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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 alicnment of a framework, formulated by companies etc. to raise funds for the purpose of
environmental conzervation and social contribution, with the principles ete. 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 alisnment {including but not
limited to the alignment of a bond issue with the framework and the implem entation 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 decizions 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 investizate 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 inform ation used when R&I issues Second Opinions is information that R&Ihas 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 Second Opiniong and any such information.

R&]I iz 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&L

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 inform ation), 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.

R&I Green Bond Assessment is R&I’s opinion regarding the extent to which the proceeds from the issuance of green bonds are used to invest in
projects with environmental benefits. In R&I Green Bond Assessment, R&I may also provide a second opinion on a green bond framework. R&I
Green Bond Assessment does not certify the environmental benefits and other qualities of the eligible projects. Hence, R&I will not be held
responsible for the effectiveness of the projects, including their environmental benefits. R&I Green Bond Assessment 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 Instrum ents 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.

R&I Green Bond Assessment is not, in any sense, statements of current, future, or historical fact and should not be interpreted as such, and
R&I Green Bond Assessment is not a recommendation to purchase, sell, or hold any particular securities and does not constitute any form of advice
regarding investment decisions or financial matters. R&I Green Bond Assessment does not address the suitability of an investment for any
particular investor. R&I issues R&I Green Bond Assessment 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 R&I Green Bond Assessment is inform ation 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 may suspend or withdraw R&I Green Bond Assessment at its discretion due to ingufficient data or information, or other circumstances.

R&]I iz 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 R&I Green Bond Assessment, R&I Green Bond Assessment or other
opinions, or arising out of or in relation to the use of such information or R&I Green Bond Assessment, or amendment, suspension, or withdrawal
of R&I Green Bond Assessment (regardless of the nature of the dam age, 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.

As a general rule, R&I issues R&I Green Bond Assessment for a fee paid by the applicant.

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 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. In 2022, R&I was
designated as an external reviewer for transition finance in the global warming countermeasures promotion project of the Ministry of Economy,
Trade and Industry.

The R&I assessment method and results are disclosed on the R&I website (at https://www.r'i.co.jp/en/rating/esg/index.html).

In December 2022, R&I expressed its support for the intent of and its endorsement of the "Code of Conduct for ESG Evaluation and Data
Providers" (ESG Code of Conduct) published by the Financial Services Agency. Disclosures on R&I's compliance with the six Principles of the ESG
Code of Conduct and the Guidelines for their implementation are available on the R&l website at httpsifwwwr:
ico.jplen/rating/products/esg/index. htm]l (Disclosures on Compliance with the ESG Code of Conduct).

There is no capital or personal relationship between R&I and the fund provider/fundraiser that could create a conflict of interest.

While R&I and a financial institution that provides or raises funds through ESG finance may conclude an agreement whereby the financial
institution refers its clients to R&I for ESG Assessment, R&I has taken measures to ensure independence. For details, please see the Disclozures
on Compliance with the ESG Code of Conduct.
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