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Rating and Investment Information, Inc. (R&l) has confirmed at the request of Tokyo Metropolitan
Government that the government conducted the allocation of proceeds and reporting regarding the
instrument below in accordance with Tokyo Green and Blue Bonds Framework formulated by the
government in September 2024.

B Financial instrument

Issuer Tokyo Metropolitan Government

Instrument Name | Tokyo Green and Blue Bonds (5 yr) Series 8

Issue Amount 10 billion yen

Issue Date October 22, 2024

Maturity Date September 20, 2029

Issuer Tokyo Metropolitan Government

Instrument Name | Tokyo Green and Blue Bonds (international bonds) Series 8

Issue Amount 104 million Australian dollars(10 billion yen)

Issue Date December 19, 2024

Maturity Date December 20, 2029

Ratlng and Investment Informatlon, Inc. Copyright (C) 2025 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.

1/8



Second Opinion

R&l
A R 2> 5 —

Rating and Investment Information, Inc

1. Use of Proceeds

The use of proceeds has been selected from the eligible projects provided in the Framework.

M Use of proceeds defined in the Framework, Green projects to be financed

No Project Category Eligible Project
. . Heat island countermeasures (improving heat
1 Adaptation to climate change reflection and water retention of roads)
5 Renewable ener Renovation and repair of metropolitan facilities
9y (installation of PV systems)
3 Enerav savin Installation of LED lighting in metropolitan
9y 9 facilities and on roads
4 Renewable energy Ihnosl’jz:lr?g’;lon of PV systems in metropolitan
Environmental improvements at Tokyo
5 Renewable energy/Energy saving metropolitan schools (promotion of zero-
emissions initiatives)
Installation of storage batteries for the use of
6 Renewable energy renewable energy
7 Clean transportation Development of cycling routes and bicycle lanes
8 Management of su_stalnabl_e water Development of small and medium-sized rivers
resources/Adaptation to climate change
9 Adaptation to climate change Development of storm surge protection structures
. . Development of structures to protect against
10| Adaptation to climate change sediment disasters and protect shorelines
. . Development of coastal protection structures for
11| Adaptation to climate change the Port of Tokyo and the Tokyo islands
12 | Clean transportation Adoption of zero emission vehicles (ZEVs)
13 | Enerav savin Measures to turn metropolitan facilities into zero
9y saving emission buildings (ZEBs)
14 | Renewable energy/Energy saving Decarbonization of water supply facilities
15 | Enerav savin Energy conservation and global warming
9y 9 mitigation in sewerage services
Management of sustainable water
16 | resources/Pollution prevention and Improvement of combined sewer system
control
Management of sustainable water
17 . : Flood countermeasures
resources/Adaptation to climate change
18 | Conservation of biodiversity gerggxiar;ugogr(a)?edctrse)palr of metropolitan facilities
19 | Conservation of biodiversity Development of metropolitan parks
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20 | Conservation of biodiversity Greening of waterfront areas

21 | Conservation of biodiversity Marine park development (Umi-no-Mori park)

22 | Conservation of biodiversity Eﬁztrorrr?ct)igp of water quality in sections of the

23 | Clean transportation ]ICIr:;c:duction of eco-friendly buses to the Toei bus

Blue projects to be financed

restoration/Conservation of biodiversity

No Blue finance/ - :
. : Eligible Project
Eligible green project category
24 | Restoration of marine ecosystem Development of a blue carbon ecosystem at the

Port of Tokyo

Refinancing of existing expenditures (Refinancing of FY2019 Tokyo Green Bond)

No Project Category Eligible Project

1 Adaptation to climate change Heat island countermeasures (improving heat
reflection and water retention of roads)

2 Renewable energy Renovation and repair of metropolitan facilities
(installation of PV systems)

3 Energy saving Installation of LED lighting in metropolitan
facilities and on roads

4 Clean transportation Development of cycling routes and bicycle lanes

5 Management of sustainable water Development of small and medium-sized rivers

resources/Adaptation to climate change

6 Adaptation to climate change Development of storm surge protection structures

7 Adaptation to climate change Development of coastal protection structures for
the Port of Tokyo and the Tokyo islands

8 Renewable energy/Energy saving Decarbonization of water supply facilities

9 Conservation of biodiversity Renovation and repair of metropolitan facilities
(greening projects)

10 | Conservation of biodiversity Development of metropolitan parks

11 Conservation of biodiversity Greening of waterfront areas
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2,

Reporting

The reporting has been made based on the Framework.

(1)

Allocation of Proceeds

The allocation of proceeds has been disclosed on Tokyo Metropolitan Government's website. There
has been no major change in the situation regarding the use of proceeds.

M Disclosure items defined in the Framework

The amount allocated

M Disclosed information

Amount Allocated Amount Re-finance
Unallocated proportion
20 billion yen 0 30.7%

(2) Environmental and Social Benefit Indicators

The environmental and social benefit indicators have been disclosed on Tokyo Metropolitan

Government's website.

HDisclosed information (Green projects)

Green projects to be financed

Amount
Allocated
No Allocated Projects Reporting Items
(millions of
yen)
Anticipated power generation by installed
Renovation and repair of PV systems: 6,693,199kWh 4,865
1
metropolitan facilities Area of developed green spaces:
3,625.52m 823
Installation of LED lighting
Reduction in energy consumption:
2 | in metropolitan facilities
6,408,226kWh (annual total)
and on roads 806
Environmental
Anticipated power generation by installed
improvements at Tokyo
PV systems:951,679 kWh (annual total)
3 | metropolitan schools
Reduction in energy consumption:
(promotion of zero-emissions
2,794,440 kWh (annual total)
initiatives) 364
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Installation of storage batteries
4 Storage battery output: 750 kW
for the use of renewable energy 189

Length completed

Cycling routes: 11.5 km (by the end of
Development of cycling routes
5 FY2024)
and bicycle lanes
Bicycle lanes: 50.7 km (by the end of

FY2030) 6

Development of storm surge
6 Length completed Seawalls: 0.1 km
protection structures 240

Number of structures developed Sabo

(erosion and sediment control)
Development of structures to
structures:40
7 | protect against sediment
Coastal protection structures:2
disasters and protect shorelines
Structures to prevent the collapse of steep

slopes:12 451.6

Scale of development / Number of
structures developed

Seawalls or revetments (Port of Tokyo):
61.2km

Development of coastal
Floodgates (Port of Tokyo): 15

8 | protection structures for the Port
Canal revetments (Port of Tokyo):47.9 km
of Tokyo and the Tokyo islands
Drainage pump stations (Port of Tokyo): 2
(all by the end of FY2031)

Coastal protection structures (Izu Islands):

0.1 km (by the end of FY2024) 800

Reduction in CO: emissions, etc.by
replacing conventional vehicles with ZEVs
Plug-in hybrid vehicles (PHVs)

Adoption of zero emission CO: (carbon dioxide): 25.6%

vehicles (ZEVs) Electric motorcycles

NOXx (nitrogen oxides): 100%

CO (carbon monoxide): 100%

HC (hydrocarbons): 100% 20
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Measures to turn metropolitan
10 | facilities into zero emission Reduction in energy. consumption:
799,974kWh
buildings (ZEBs) 144
Decarbonization of water Anticipated annual power Generation:
" supply facilities 497,844kWh 220
Energy conservation and global | Reduction of GHG emissions (capacity):
12 | warming mitigation in sewerage | 33,000 t-CO2 /5 years
services (by the end of FY2025) 2,417
Improvement of combined Capacity of storage facilities, etc.:
" sewer systems 1.75 million m3 (by the end of FY2025) 241
Sewer system flooding resolution rate in 50
14 | Flood countermeasures
mm/h rain: 73% (by the end of FY2025) 342
Marine park development Developed land area of Umi-no-Mori Park
" (Umi-no-Mori park) (Forest Creation Area):approx. 60 ha 320
Restoration of water quality in Surface area of restored water:8.3 ha (by
0 sections of the outer moat the mid-2030s) 15
Reduction in emissions of regulated
Introduction of eco-friendly substances
" buses to the Toei bus fleet - NOx (nitrogen oxides): 80%
- PM (particulate matter): 63% 1,600
Blue Project
Development of a blue carbon Area of created seaweed and seagrass
0 ecosystem at the Port of Tokyo beds:130 m2 (annual total) 25
Total 13,888.6
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Refinancing of existing expenditures (Refinancing of FY2019 Tokyo Green Bond)

Amount
Allocated
No Allocated Projects Reporting ltems
(millions of
yen)
Anticipated power generation by installed
Renovation and repair of PV systems: 568,387 kWh (annual total) 1,422
1
metropolitan facilities Area of developed green
spaces: 4,513n1 1,446
Installation of LED lighting in
Reduction in energy consumption:
2 metropolitan facilities and on
6,856,946kWh (annual total)
roads 1,677
Length completed
Development of cycling routes Cycling routes: 7.5km
3
and bicycle lanes Bicycle lanes: 15.7km
(both completed at the end of FY2020) 260
Length completed
Development of storm surge
4 Seawalls: 0.17km
protection structures
Revetments: 0.15km 346
Scale of development / Number of
structures developed
Seawalls or revetments (Port of Tokyo):
60.3km
Floodgates (Port of Tokyo): 17
Development of coastal
(completed in FY2019)
5 protection structures for the Port
Canal revetments (Port of Tokyo): 45.6km
of Tokyo and the Tokyo islands
Drainage pump station (Port of Tokyo) 4
(both completed in FY2021)
Submerged breakwater (off the coast of
Kozushima Port: 0.3km
(completed in FY2019) 952
Decarbonization of water supply | Reduce energy consumption: 2,200,000kW
6
facilities h (annual total) 60
Total 6,163
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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, ete. 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 alisnment 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 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 recomm endation 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 bazed 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 information used when R&I issues Second Opinions is information that R&I has determined, at itz own dizscretion, 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 Opinions and any such inform ation.

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 izsuing 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 projectz. 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, ete. 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 BPond 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 decizions 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, zell, 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 Pond Assessment 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 may suspend or withdraw R&I Green Bond Assessment at its discretion due to insufficient data or inform ation, or other circumstances.

R&I is not responsible or liable in any way to any party, for all or any damage, logs, or expenses arizing 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 inform ation 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 neglisence 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 iz the official language of thiz 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.ri.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&I website at httpst/wwwr
ico.jplen/rating/products/esg/index.htm] (Disclosures on Compliance with the ESG Code of Conduct).

There iz no capital or perzonal 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 Disclosures
on Compliance with the ESG Code of Conduct.
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