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Sustainability Bonds

Impact ReportTokyo

A s i n teres t i n  rea l i zi n g  a  su sta i n a b l e  w o r l d  i s  
g row ing  across the g lobe, w ide-rang ing  in itiatives 
m u st b e im p lem en ted  in  th e fi e ld s o f econo m y,  
so ci e ty ,  a n d  th e  en v i ro n m en t a t n o t o n l y  th e  
national level, but also the local g overnm ent level.

A g a in st th i s  b ackd ro p ,  th e  To k yo  M etro p o l i ta n  
G o v e r n m en t h a s  fo rm u l a ted  th e  To k y o  2 05 0  
Stra teg y :  U n lo ckin g  a  Better Fu tu re .  U n d er th is 
s tr a te g y ,  w e  a re  w o rk i n g  to  a d d re ss  v a r i o u s  
ch a l l en g es ,  w i th  th e  a im  o f  m ak i n g  To k y o  th e  
w orld’s best city: a city that enab les each and every 
p erson  to  sh in e an d  feel  h ap p y,  an d  ach ieves a  
balance betw een m aturity and ongoing  g row th.

The pow er of fi nance can  help  fi nd  so lu tions to social prob lem s. New  fl ow s 
in  fi n an ce o p en  p a th s fo r  so ci e ty  to  ta ke .  Seek i n g  to  g en era te  fl o w s 
p rom o tin g  th e u se o f Jap an’ s va lu ab le cap i ta l  resou rces in  ad vancin g  
environm ental policies and addressing  social issues in  our country, the Tokyo 
M etropo litan  Governm ent b ecam e the fi rst local g overnm ent in  Japan  to  
issue g reen  bonds in  2017,  and  later beg an  issu ing  socia l bonds startin g  in  
2021. M oreover, last year, in  the interest o f attracting  investm ent from  a w ide 
rang e o f sou rces,  no t on ly  w ith in  Japan  b u t a lso  from  ab road ,  w e issued  
sustainability bonds in  international m arkets. Through these efforts and m ore, 
th e To kyo  M etro p o l i tan  Governm en t is takin g  th e in i ti a ti ve to  g en era te 
m om entum  for using  investm ent funds from  d iverse investors in  prom oting  
decarbon ization  m easures and  po licies for those in  need  o f social support, 
w ith the ultim ate aim  of realizing  a sustainable and resilient w orld .

To ensure that these in itiatives can  be stead ily advanced into the future, it is 
essen tia l to  secure transparency, such  as confi rm ing  the situation  o f funds 
p rocu red  after b ond  issuance and  b etter repo rtin g ,  so  that investo rs can  
co n ti n u e  i n v e s ti n g  w i th  p ea ce  o f  m i n d .  Fo r  th a t re a so n ,  th e  To k y o  
M etropolitan Governm ent has prepared the Tokyo Sustainab ility Bond Im pact 
Report to  show  in  an  easy-to-understand  m anner the situation  and  socia l  
im pacts of pro jects that w ere allocated funds raised  throug h bond  issuance, 
and also provide a total p icture of the g oals and individual projects.

Am id  the g lobal expansion  o f sustainab le fi nance,  the Tokyo  M etropo litan  
Govern m en t w i l l  co n tin u e takin g  con crete actio n s to  fi n d  so lu tio n s to  
env ironm en ta l and  socia l  p rob lem s,  w h i le a lso  w orkin g  to  m ake Tokyo  a 
lead ing  city fo r sustainab le and  resi l ien t fi nance to  fi nancia l ly  support the 
realization of a sustainable and resilient w orld .

I h o p e th is rep o rt w i l l  serve to  d eep en  you r u n d erstan d in g  o f Tok yo’ s 
sustainability bonds.

KOIKE  Yuriko
Governor of Tokyo

Invest in  Tokyo Sustainab ility Bonds

Strong ly prom ote

TM G's policy m easures
Stim ulate the sustainab le 

fi nance m arket

Open up a brig ht future for Tokyo
w here peop le can shine

Achieve the SDGs

Stro n g ly  p rom o te TM G’ s m easu res b acked  b y  th e 

support provided  by com panies and  investors through  

their investm ent in Tokyo Sustainab ility Bonds.

Stim ulate the sustainable fi nance m arket by accelerating  

the trend  o f u tilizin g  m arket fund s to  fi nd  so lu tions to  

environm ental and societal challenges.

Realize a b rig h t fu tu re Tok yo  w here p eop le sh ine and  

contribute to achieving  the SDGs through these efforts.

1

2

3

The Future that Tokyo Sustainability Bonds aim  to realize
(From  the Tokyo Sustainability Bonds Fram ew ork)
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Principal U se of Proceeds

Targ ets and Actions of TM G Principal Use of Proceeds from  
Tokyo Sustainab ility Bonds

Actions taken by TM G

The SDGs – G lob a l  Goals to  b e  ach ieved  b y  2030 – w ere 
adopted at a UN sum m it m eeting  in Septem ber 2015.
Com posed of 17 goals to usher in a sustainable w orld, the SDGs 
rep resen t com m on  g oa ls to  b e ach ieved  b y  al l  coun tries,  
including  the developed, as w ell as developing  countries.

Against this backdrop, the TMG formulated "Future Tokyo:Tokyo's 
Long-Term Strategy" in March 2021, providing a vision for Tokyo 
in the 2040s, and presenting strategies for 2030 and projects for 
strategy implementation.　
Centered on "people," the key driver of Tokyo's development, the 
Strategy's direction is aligned with the vision of the SDGs to 
create an inclusive society that leaves no one behind.

 Adoption of the SDGs

Tokyo, The best city in the w orld
- a city balances m aturity and ongoing  grow th where all individuals shine and 

feel a sense of w ellbeing .

M arch 2021

Septem ber 2015

Developm ent of the "Future Tokyo" Strateg y

Society continues to  chang e at an unforeseeable speed  w ith  the 
clim ate crisis is intensifying , birthrates are declining  and populations 
ag ing , and  techno log ies like g enerative A I are ad vancing  at an  
explosive pace. In such tim es, w e m ust transform  this accelerated 
chang e in to  op po rtun i ty  and  chart a  cou rse fo r fu rth er leap s 
fo rw ard .  Th e  “2050  To k yo  Stra teg y” i s a  n ew  co m p ass fo r  
m etropolitan governance, com piling  policies to be im plem ented by 
2035 to realize the vision of Tokyo w e aim  to achieve in the 2050s.

M arch 2025 Developm ent of the Tokyo 2050 Strategy: Unlocking  a Better Future

Realizing a green and resilient
global city Tokyo opening up a future

TM G announced "Carbon Half," a com m itm ent to halving  GHG em issions by 2030

"Carbon Half" to  be ach ieved

Zero Em ission Tokyo Strategy
A vision, concrete actions and a roadm ap to realize Zero Em ission Tokyo by 2050, contributing  to g lobal net 
zero CO2 em issions

Tokyo Environm ental M aster Plan w as revised
Setting  out specifi c targ ets and  the shape of in itiatives based  on the recog n ition  that actions in  the 
period up to 2030 are extrem ely im portant to realize the visions for 2050.

2019

Developm ent of the Zero Em ission Tokyo Strategy: Beyond Carbon Half
The new  targ et of reducing  g reenhouse g as em issions by 60%  or m ore by 2035 (com pared to 2000) and 
31 ind ividual targ ets to achieve the new  targ et w ere set to prom ote effective in itiatives.

2025

2021
2022

2030
Reduction of g reenhouse g as 
em issions by 60%  or m ore

2035

2050 "Zero Em ission Tokyo" to be ach ieved

A n ew  p ro g ram  co ver in g  so l a r p o w er g en era ti o n ,  th erm a l  i n su la t io n ,  an d  en erg y  
effi ciency perform ance for new ly built detached houses and other bu ild ings w as launched .

Environm ental
fi eld

Green Pro jects

Realization of zero em issions 

throug h decarbon ization of energy system  

and the sustainab le use of resources

Realization  of a prosperous society 

in  harm ony w ith nature that continues 

to benefi t from  ecosystem  services

Social Pro jects

Disaster counterm easures

for pub lic facil ities and infrastructure

Bu ild ing  an educational environm ent

to fu lly draw  out the ind ividuality

and potentials of each student

M easures for ag ing

pub lic facilities and infrastructure
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Overview and Framework of 
the Tokyo Sustainability Bonds

For Institutional Investors

■The table below overview of The Tokyo Sustainability Bonds in FY2024.

Tokyo Sustainability Bonds Framework

Series nam e Tokyo Metropolitan Government public international bond
（ N o . 7  Eu ro  d enom inated  Eu rob ond s）

Currency Eu ro

Tenor 5yr

Issue Am ount EUR 300 million (approx. JPY 48.7 billion)

Coupon 2.625%

Offering price 99.764％ of face value

Pricing Date / 
Set tlem ent Date Wednesday, October 16, 2024 / Thursday, October 24, 2024

Redemption date Wednesday, October 24, 2029

Ratings A+ (S& P Global Rating Japan Inc.)

External Review M oody’s Japan Inc.

▪  The Tokyo metropolitan government developed the Sustainability Bonds Framework (August 2024) consisting of 
components including the Use of Proceeds, Process for Project Evaluation and Selection, Management of Proceeds, 
and Reporting in accordance with the Green Bond Principles, the Social Bond Principles, and the Sustainability Bond 
Guidelines established by the International Capital Market Association (ICMA).

▪  For the issuance of the Tokyo Sustainability Bonds, we obtained a review (second party opinion) from Moody's 
Japan K.K. in August 2024, and it shows that the Tokyo Sustainability Bonds are aligned with the Green Bond 
Principles, Social Bond Principles, and Sustainability Bond Guidelines.

Second Party Opinion

MOODY'S ● Aligned with the Green Bond Principles, Social Bond Principles, and Sustainability Bond Guidelines.
● All financed projects were recognized as contributing positively to achieving the SDGs (see the table below).

■ Green Project

■ Social Project

Eligible Categories Sustainable development goals

Realization of zero emissions through decarbonization of energy 
systems and the sustainable use of resources

Realization of a prosperous society in harmony with nature that 
continues to benefit from ecosystem services

Eligible Categories Sustainable development goals

Disaster countermeasures for facilities and infrastructure

Measures for aging public facilities and infrastructure

Building an educational environment to fully draw out the individuality 
and potentials of each student

1. Use of Proceeds ▪  Projects listed on pages 7–10 and other projects

2. Process for
　  Project Evaluation and 
　  Selection

▪ Evaluate projects for eligibility using ESG criteria and select projects that 
qualify for financing through Tokyo Sustainability Bonds to be issued in the 
current fiscal year. In addition, as for the evaluation of green projects and 
social projects, priority is given to the environmental aspects and the social 
aspects, respectively

3. Management of 
　  Proceeds

▪ Management by identifying the use of the allocated funds through 
classification into accounting segments under TMG's budget rules.

▪ Funds to be allocated to projects selected for the fiscal year in principle.
▪ Documents required for financial statements to be prepared after the end of 

each fiscal year for approval by the Tokyo Metropolitan Assembly.

4. Reporting

▪ Information on the amount of funds to be allocated to and the expected 
environmental impact of each selected project to be posted on the TMG 
website before issuance, followed by disclosure of the actual amount 
allocated to and expected impact of each selected project by the end of the 
following fiscal year.

Outline of the Tokyo Sustainability Bonds Framework

*  Framework and second-party opinion are available on the TMG website at:  
https://www.english.metro.tokyo.lg.jp/w /006-101-000968
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Projects Financing and Impact of 
the Tokyo Sustainability Bonds

NO. Environmental category Project name Allocation results
 (million of yen) Environmental impact

1

Realization of zero emissions 
through decarbonization of 
energy systems and the 
sustainable use of resources

Heat island countermeasures (improving heat 
reflection and water retention of roads) 1,354 Length of cool pavement installed 10km

2
Installation of PV systems in metropolitan 
housing 550 Anticipated annual power 

generation by installed PV facilities 624,770 kWh

3
Development of small and medium-sized 
rivers 11,605

Completion of river development 68.6%

Storage capacity of regulating 
reservior

1,056,500㎥

(by the end of FY2025)

4 Realization of a prosperous 
society in harmony w ith nature 
that continues to benefit from 
ecosystem services

Development of metropolitan parks 6,000 Developed land area 23,557.77㎡

5 Greening of waterfronts 290 Developed land area 2,107㎡

Total 19,799 

The proceeds from the issuance of the Tokyo Sustainability Bonds in FY 2024 are allocated to f inance expenditures for new green projects (JPY 19.799 billion), refinance expenditures for 
existing green projects (JPY 2.906 billion, related to the refinancing of the No. 3 Tokyo Green Bonds issued in FY 2019), and finance expenditures for new social projects (JPY 26 billion).
The sum of the allocated proceeds (48.705 billion yen) is the amount obtained by conver ting the amount of foreign-currency-denominated bonds issued (0.3 billion euros issued) at the 
exchange rate at the time of determination of the terms.

■The proceeds were allocated to five projects aligned w ith two environmental categories of green projects, four projects aligned with two environmental categories refinancing of green 
projects, and five projects aligned with three categories of social projects.

■Approx. 40% of the total proceeds were allocated to the “ Disaster countermeasures for public facilities and infrastructure”  category of social projects and approx. 30% were allocated to the 
“ Realization of zero emissions through decarbonization of energy systems and the sustainable use of resources”  category of green projects.

* Environm ental impact refers to the positive impact on the environment yielded by the end of FY2024 or expected to be yielded.
* The figures for the impact and allocated results for eligible projects represent the amounts before post-issuance evaluation by a third par ty.

NO. Environmental category Project name Refinanced amount
 (million of yen) Environmental impact number of 

years elapsed
Remaining period of 
permission (years)

1

Realization of zero 
emissions through 
decarbonization of energy 
systems and the sustainable 
use of resources

Heat island countermeasures 
(improving heat reflection and 
water retention of roads)

713 Length of cool pavement 
installed 15.500km 5 5

2
Development of small and 
medium-sized rivers 1,760

Completion of river 
development 67.5%

5 25
Storage capacity of 
regulating reservior

1,056,300㎥

(by the end of FY2025)

3 Realization of a prosperous 
society in harmony with nature 
that continues to benefit from 
ecosystem services

Development of metropolitan 
parks 173 Developed land area 11,800㎡

5 15

4 Greening of waterfronts 260 Developed land area 7,059㎡

Total 2,906

⃝  Refinanced Portion

⃝  New Financing Portion

Green Projects

* Environm ental impact refers to the positive impact on the environment yielded by the end of FY2019 or expected to be yielded. 
*  The figures for the impact and ref inanced amount for eligible projects represent the amounts before post-issuance evaluation by a third par ty.
*  Remaining period of permission refers to "the period of permission (redemption) declared to the Ministry of Internal Af fairs and Communications at issuance of the local government bond (w ithin the limit of the life period 

of the public or of f icial facilities whose construction is to be financed by the local government bond), or the period of redemption set w ithin that limit", minus  "the number of years elapsed since the completion of the asset".

These projects, assessed and selected before the 
sustainab i l i ty  bond issue, w ere m ade publ ic in 
October 2024 in l ine w ith the process for project  
evaluation and selection and the reporting method 
sp eci f i ed  i n  t h e To ky o  Su st ai n ab i l i t y  Bo n d s 
Framework. The proceeds of some JPY48.7 billion 
from the Tokyo Sustainability Bonds were managed 
according to the management method set forth in 
the Fram ew ork and al located in their entirety to 
those projects in FY2024.

Developm ent of m etropolitan parks

 ・・・・・・・・・・・・・・・・・・・・・・・・  6 .0 %

Greening  of w aterfronts

 ・・・・・・・・・・・・・・・・・・・・・・・・  8 .9 %

Heat island counterm easures (im proving   
heat reflection and water retention of roads)

 ・・・・・・・・・・・・・・・・・・・・・・  2 4 .5 %

Developm ent of sm all and 
m edium -sized rivers ・・・・・・・・  6 0 .6 %

1

2

3

4

A llo ca t io n  re su lts

1

2

3

4

Developm ent of sm all and 
m edium -sized rivers ・・・・・・・  5 8 .6 %

Developm ent of m etropolitan parks

 ・・・・・・・・・・・・・・・・・・・・・・  3 0 .3 %

Heat island counterm easures (im proving  
heat reflection and water retention of roads)

 ・・・・・・・・・・・・・・・・・・・・・・・・  6 .8 %

Installation of PV system s in m etropolitan 
housing

・・・・・・・・・・・・・・・・・・・・・・・・・  2 .8 %

1

2

3

Greening  of w aterfronts・・・・・・・  1 .5 %5

4

A llo ca t io n  re su lts

1

3

4

5 2

Developm ent of m etropolitan parks

 ・・・・・・・・・・・・・・・・・・・・・・・・  6 .0 %

Greening  of w aterfronts

 ・・・・・・・・・・・・・・・・・・・・・・・・  8 .9 %

Heat island counterm easures (im proving   
heat reflection and water retention of roads)

 ・・・・・・・・・・・・・・・・・・・・・・  2 4 .5 %

Developm ent of sm all and 
m edium -sized rivers ・・・・・・・・  6 0 .6 %

1

2

3

4

A llo ca t io n  re su lts

1

2

3

4

Developm ent of sm all and 
m edium -sized rivers ・・・・・・・  5 8 .6 %

Developm ent of m etropolitan parks

 ・・・・・・・・・・・・・・・・・・・・・・  3 0 .3 %

Heat island counterm easures (im proving  
heat reflection and water retention of roads)

 ・・・・・・・・・・・・・・・・・・・・・・・・  6 .8 %

Installation of PV system s in m etropolitan 
housing

・・・・・・・・・・・・・・・・・・・・・・・・・  2 .8 %

1

2

3

Greening  of w aterfronts・・・・・・・  1 .5 %5

4

A llo ca t io n  re su lts

1

3

4

5 2

○ 充当額内訳Breakdown of allocated amount

○ 充当額内訳 Breakdown of refinanced amount
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Projects Financing and Impact of  
the Tokyo Sustainability Bonds

Breakdown of allocated amount

NO. Project categories Project name Social issues addressed Target Populations Allocationresults(millions of yen) KPI Impact Related SDGs

1

Disaster 
counterm easures for 
public facili ties and 
infrastructure

Rem oval of util ity poles

Strengthening urban disaster 
management functions
( Securing safe and enjoyable walking 
spaces) 

( Creating a scenic city)

Those who may be af fected by blocked roads 
or power line breaks due to collapsed utility 
poles in the event of a natural disasters
 (Road users including those who use strollers 
and wheelchairs)

12,000 Length completed 26,017m

2
Ear thquake and water 
resistance of river facilit ies

Securing seismic and water resistance 
of river facilities in order to protect the 
low lying eastern par t of Tokyo from 
flooding resulting from ear thquake 
triggered tsunami and other causes

Residents of the low -lying eastern par t of 
Tokyo 7,700 Length completed 5.0km

3

Measures for aging 
public facilities and 
infrastructure

Life extension of bridges
Maintaining and managing sustainable 
infrastructure and securing the safety 
and security of users

Local residents and others who use 
metropolitan roads 4,700

Cumulative number of 
life- extension projects 
begun

180 bridges (cumulative) 
(by the end of FY2030)

4
Improvement of the Tokyo 
islands' internet environment

Securing a stable internet environment 
in the Tokyo islands

Local residents
(island habitants) 1,060 Number of upgraded 

islands

2 islands (by the end of FY2025)
*1 island w ill be completed by the 
end of FY2024

5

Building an educational 
environment to fully 
draw out the 
individuality and 
potentials of each 
student

Construction and 
renovation of schools for 
special needs education

Supporting proactive efforts toward the 
independence and social participation 
of young children and students w ith
disabilities

Pre-schoolers and elementary, m iddle 
school and high school students w ith 
disabilities

540 School capacity

School capacity classes for students 
requiring: 1,066 students
Physical disability: 111 students
Visual disability: about 71 
individuals
(by the end of FY2030)

Total 26,000

* Environm ental impact refers to the positive impact on the environment yielded by the end of FY2024 or expected to be yielded.
* The figures for the impact and allocated results for eligible projects represent the amounts before post-issuance evaluation by a third par ty.

⃝  New Financing Portion

Rem oval of u til ity po les ・・・・・・・・・・・・・・・・・・・・・・・・・・・・・  4 6 .2 %

Earthquake and w ater resistance of river facilities ・・・・  2 9 .6 %

Life extension of bridg es ・・・・・・・・・・・・・・・・・・・・・・・・・・・・  1 8 .1 %

Im provem ent of the Tokyo islands' internet environm ent  ・・・  4 .1 %

1

2

3

4

Construction and renovation of schools for special needs education

 ・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・・  2 .1 %

5
A llo ca t io n  re su lts 1

2

3

4

5

Rebuilding  and repairm ent of facilities

Heat island counterm easures
(heat insulation and water absorption)

Installation of LED in facilities and roads

Installation of photovoltaic facilities in JKK housing  
com plexes

Environm ental im provem ent of m etropolitan senior high 
schools (prom otion of zero em ission buildings)

Installation of batteries to utilize renew able energ y

Developm ent of cycling  routes and areas

Developm ent of m edium  and sm all size rivers

Developm ent of tsunam i protection facilities

Developm ent of sedim ent disaster control and coastal 
protection facilities

Developm ent Tokyo port facilities and islands coastal 
protection facilities

Construction of charg ing  facilities for zero-em ission 
vehicles (ZEVs)

Introduction of zero-em ission vehicles (ZEVs)

Energy-efficient water supply facilities

Energy/g lobal w arm ing  actions in sew erage w orks

Im provem ent of centralized sew erage system

Counterm easures against floods

Developm ent of Tokyo m etropolitan parks

Greening  along  w ater sides

Developm ent of m arine park

Social Projects
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26.0km 3.6km

10 km

*3 W h ile the p roceeds from  

th e Tokyo  Sustain ab il ity 

Bo n d s in  FY 2024  w ere 

a l l o ca te d  o n l y  to  t h e  

m e t r o p o l i t a n  r o a d  

im p rovem ent p ro ject in  

th is p ro ject categ ory, the 

i m p ro v e m e n t  o f  p o r t  

ro ads an d  o th er road s is 

considered to be included 

in  the sam e p ro ject, an d  

their resu lts and  im p acts 

are presented together.

*4  Targ et fi g ures and cum ulative resu lts for 

m etrop olitan roads include fi g ures from  

p ro jects o th er th an  th o se f u n d ed  b y 

SDGs-related bonds.

＜Heat-insulating pavement＞
・ Heat shield applied to the road surface prevents heat from 

accumulating in the pavement.

＜Water-retaining pavement＞
・ The heat of evaporation of water seeping into the 

water-retaining agent in the pavement reduces the rise in 
the road surface temperature.

Visual image Infrared thermal image

High

Lo w

Nakasugi-dori Avenue (Asagaya Minami 3-chome, Suginami Ward)

AfterBefo re

Tokyo Metropolitan Road No. 434 (Special Route)

Ordinary pavement

Heat-insulating pavement

So c i a l  Pr o j e c t

Removal of Utility Poles
Disaster countermeasures for infrastructure

・ The m any ut i l i ty  poles in Tokyo not only obstruct  the dai ly m ovem ent  of  
wheelchair/ stroller users and older persons but also affect the movement of 
residents and life-saving act ivit ies in the aftermath of a disaster, etc., 
especially if they collapse onto the street in an earthquake or other disaster.

・ For this reason, we are promoting the maintenance of the removal of uti l i ty 
poles by storing the electric wires that are stretched on the road underground.

・ We are also removing utility poles from coastal roads in the Tokyo Port area, etc. to 
prevent  disruptions in the transport  of emergency aid and containerized 
international transportation in the event of a disaster.

Rationale for 
the project

Objective of 
the TMG

(planned)

G r e e n  Pr o j e c t

Combating the urban heat island effect
Realizing zero em issions

・ As Tokyo experiences hot ter summ ers 
w ith increasing numbers of ex trem ely 
hot  days and sw el ter ing n igh ts, i t  i s 
essential to tackle the urban heat island 
effect that underlies this phenomenon.

・ Measures against the urban heat island 
ef f ec t  in clu d e heat - insulat ing and 
water-retaining pavement to suppress 
the rise in the road sur face temperature, 
implemented in conjunction w i th road 
maintenance works in Center Core areas 
and other business areas. This ef fectively 
helps reduce the rise in the road surface 
temperature by up to 8-10°C.

Rationale for 
the project

Objective of 
the TMG

 (planned)

Total length of heat-insulating and water-retaining pavement in FY2030: 
about 245km

Iｍpact* 3 Len g th  clea red  o f u ti l ity  p o les b y  th e  en d  o f FY202 4

Length cleared of utility 
poles by the end of FY2023 
Tokyo metropolitan roads

about 1,094k m

Coastal roads, etc.
about 43k m

Length to be cleared of 
utility poles in the 2040s 
tokyo metropolitan roads

2,328k m

Coastal roads, etc.
85.3k m

Length cleared of utility 
poles by the end of FY2024 
Tokyo metropolitan roads

about 1,121k m

Coastal roads, etc.
about 47k m

2040s Tokyo metropolitan roads*1 *2 2,328km cleared of utility poles
 Coastal roads, etc. (Tokyo Port area)*2 85.3km cleared of utility poles

*1  M etrop olitan roads w ith sidew alks of 2 .5  m eters or m ore in w id th ,to b e com p leted to the p lanned w id th .

*2  The leng ths ind icate the segm ents of roads cleared of utility p o les and not the total leng ths of the roads covered . 

Created in FY2024 ・  Kannana-dori Avenue, Nakasugi-dori Avenue,  
   Tama New Town-dori Avenue, etc.

・  Port of Tokyo (Oi area, Aomi area)

Created in FY2024 ・  Chiyoda Ward, Chuo Ward, Minato Ward, 
   Shinagawa Ward, etc.

Tokyo 
metropolitan
roads

Coastal roads, etc. 

Contribution to 
SDGs

Contribution to 
SDGs

Total length of pavement 
to be improved by end of FY2030

245 k m

 Total capacity at 
end of FY2023
190 k m

 Total capacity at 
end of FY2024
200 k m

Description of pavement techniques

Heat-insulating pavement

Ordinary pavement

Heat-insulating pavement

Ordinary pavement

Length of pavement completed in FY2024Iｍpact

*4

*4

*4
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 (U n i t: 100 m i l l i on  yen)

COVID-19 Response 

Bonds **: JPY60 b illion

FY2017 FY2023FY2018 FY2019 FY2020 FY2021 FY2022

Series1
JPY20 b illion
(JPY10 b illion)

Series2
JPY20 b illion
(JPY10 b illion)

Series3
JPY20 b illion
(JPY10 b illion)

Series4
JPY30 b illion
(JPY10 b illion)

Series5
JPY40 b illion
(JPY10 b illion)

Series6
JPY40 b illion
(JPY10 b illion)

FY2024

Series8
JPY20 b illion
(JPY10 b illion)

Series7
JPY50 b illion
(JPY10 b illion)

  *The fi gures shown in parentheses (  ) are the am ounts of the Tokyo Green Bonds and Tokyo Green and Blue Bonds issued for individual investors (estim ated am ounts 
converted to yen, bonds worth 10 billion yen are issued every year). 

**All bonds have been certifi ed by a third party excluding  those issued in FY2020 to fi nance m easures against COVID-19 (JPY60 billion).

Green＊

b ond s

Green and 
Blue Bonds *

Series1& 2
 JPY60 
billion

Series3& 4
 JPY60 
billion

Series5& 6
 JPY60 
billion

Series7& 8
 JPY45 
billion

Socia l 
b on d s

Series1
 JPY48.7 
b illion

Sustainab il i ty 
Bond s 
(Foreig n)

1st green bond issued by Japanese local governm ent

1st social bond issued by Japanese local governm ent

Upgraded to Green and Blue Bonds

1st sustainab ility bond issued in foreign currency by a Japanese local governm ent

2 0 17 2 0 18 2 0 19 2 0 2 0 2 0 2 1 2 0 2 2

400400300
100

200200200

600

455

600 600

500

2 0 2 3

450
200

487

2 0 24

1,608

4,004

4,187

＜Budget p lanning  phase＞
・  The Bureau of Finance selects elig ib le projects and the projects to be financed by the proceeds in consultation w ith the 

bureau responsib le for each project and the departm ent responsib le for the environm ent.

・  W here stipulated by the applicable law , such as the Local Governm ent Finance Act, a local governm ent m ay issue local 

bonds as specifi ed in the budget, w hich needs to be adopted by the local assem bly before the start of the fi scal year 

concerned. TM G bonds, including  Tokyo Sustainability Bonds, are issued in accordance w ith this procedure. The 

feasib ility of the selected projects and the sustainability of their effects are also verifi ed in the budgetary process.

＜Budget execution phase＞
・  W e m anage the allocation of proceeds to selected projects follow ing  the issuance of Tokyo Sustainability Bonds w hile 

clarifying  the use of the allocated funds by classifying  the revenue budget into accounting segm ents under the TM G 

budget rules. 

＜Fiscal year after issuance＞
・  Ｒegarding  reporting , w e publish the results of fund allocation by the end of the fi scal year follow ing  the issuance of 

Tokyo Sustainability Bonds.

・  W ith regard to the revenues and expenditures of the TM G, including  those pertaining  to the projects financed by the 

proceeds of Tokyo Sustainability Bonds, docum ents required for financial statem ents are prepared after the end of the 

fi scal year, review ed by the Audit and Inspection com m issioners, and then subm itted to the Tokyo M etropolitan 

Assem bly for approval, along  w ith the com m issioner's opinion.

・  Throughout this process, the TM G ensures the appropriateness and transparency of the evaluation and selection of 

fi nanced projects as w ell as fund m anagem ent.

Process from  Project Selection 
to Reporting  (Append ix )

Carefu l p ro ject exam ination/
selection  of el ig ib le p ro jects

(coo rd ination ) (notifi cation ) (al location )

Fund  
m anag em ent

Subm ission of 
inform ation on 

elig ible p ro jects

Announcement   
 of framework

Budget execution (year of issuance) Fo llow ing  year

Evaluation  of 
el ig ib le p ro jects 
and  selection  o f 

cand id ate p ro jects

Decision and 
announcem ent 

of selected 
projects

Issuance o f
Tokyo 

Sustainab ility 
Bonds

Reportin g

Green Projects
Confi rm ation of candidate projects
from  the environm ental perspective

Report on project 
progress, etc.

Subm ission 
of 

fi nancials

Budgeting
*Verifi cation of the feasib ility and sustainabil ity of the 
  effect of the selected pro jects
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・  To capture the m om entum  of the SDGs and ESG, TM G issued Tokyo Environm ental Supporter Bonds in  FY2016.

・  W ith the issuance of Tokyo Green Bonds in FY2017, the TM G becam e the fi rst local governm ent in  Japan to issue 

g reen bonds, thus contributing  to the developm ent of the dom estic m arket since its inception.

・   In  response to the m om entum  toward sustainable recovery both in Japan and overseas, in FY2020 TM G issued 

bonds earm arked for action to cope w ith the COVID-19 pandem ic. In  FY2021, TM G launched Tokyo Social Bonds – the 

fi rst of its kind for a Japanese local governm ent – to assist Tokyo residents and businesses in  need of social support.

・  TM G has also g radually scaled up the issuance of bonds since the in itial offer o f JPY20 b illion . In addition to the 

continued issuance of Tokyo Social Bonds, Tokyo Green and Blue Bonds w ere issued in  FY2024, and Tokyo 

Sustainab ility Bonds in foreign currency w ere also issued . In FY2025, w e w ill upg rade the Tokyo Sustainab ility 

Bonds and issue the TOKYO Resilience Bonds in in ternational m arkets. By continuing  to issue sustainab le bonds, 

w e aim  to becom e a leading  city in  “Sustainab le and Resilien t Finance,” supporting  the realization of a sustainab le 

and resilient society from  a fi nancial perspective.

Issuance Result of TM G's Sustainab le Bonds (Append ix )

■　 Tokyo Green and Blue Bonds

■　 Tokyo Social Bonds

■　 Tokyo Sustainab ility Bonds

■　 Other m unicipalities

Aw ard s w onTM G su sta in ab le b on d s’ share in  th e d om estic 
su sta in ab le m un icip a l b on d  m arket ◯ Refi n itiv Japan , K .K.

　 　 "DEALW ATCH AW ARDS2022"
　 　 Sustain ab le Finance Issuer o f the Year

　 　 "TM G m ade its p resence felt b y p roactive ly eng ag in g  in  
fi nancin g  w i th ESG bond s. It a ttracted  im m ense dem and 
b y enhancin g  com m un ication  b o th in  Japan and  
overseas and  g ain in g  en do rsem en t from  investo rs."

◯ Japan Tim es
　 　 "Susta inab le Japan Aw ard2023"
　 　 Jury's Special Aw ard , ESG Categ ory

　 　 "In clud in g  Green and Social Bond issues, the 
forw ard-look ing  in itiatives o f TM G substantial ly 
con tribu te to the activation o f the local g overnm en t ESG 
bond  m arket."

◯ Environm en tal Finance  (British journal specialized  
　 　 in  environm ental fi nance),

　 ・ "Environm en tal Finance Bond Aw ards 2023"
　 　 Socia l Bond o f the Year – local au thority/m unicipali ty

　 　 "As the fi rst local g overnm en t to p articipate in the 
sustainab le bond m arket, TM G dem onstrated  a w id e 
rang e o f use o f p roceeds by expand ing  the scope of 
fi nanced p ro jects in its June 2022 issue."

　 ・ "Sustainab le Deb t Aw ard 2025"
　 　 Sustainab il i ty Bond o f the Year ‒ local au thority/m un icipality

　 　 The Tokyo Sustainab ili ty Bonds are the fi rst ESG-labeled  
foreig n  bonds for the Tokyo m etropo litan  g overnm en t, and  
M oody’s p rov ided  a second  p arty op in ion that “the bonds 
dem onstrate a sig n ifi can t con trib u tion to  sustain ab il ity and  
the expected im pact o f the elig ib le p ro jects is sig n ifi can t.”

3
issuers

7
issuers

20
issuers

55
issuers

58
issuers

The number of
issuers and issuing
am ount have
increased steadily
since the issuance of
TMG bonds.
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・    As com pared w ith the local finance plan, the revenue 
structure of TMG has the follow ing characteristics: (1) high 
dependence on local taxes; (2) no local allocation tax 
granted from  the national governm ent; (3) low  dependence 
on national treasury disbursem ent; and (4) low  dependence 
on local governm ent bonds. All these characteristics indicate 
considerably higher financial autonomy and flexibility than 
other local governm ents in general.

・  As reg ards the structure o f expend itu re, one o f the 
characteristics of the TM G is the disbursem ent of g rants 
for financial adjustm ents under the Special W ard System . 
The low  ratio of expenses for public bonds, m ainly for 
redem ption of local bonds, also indicates greater fi nancial 
fl exib ility than other prefectures.

* "Ord in ary accoun t" re fers to  th e accoun ts o f each  lo ca l g overnm en t 
system atica lly  restru ctu red  u nd er th e stan d ard s se t b y th e M in istry o f 
In tern a l A ffa i rs an d  Com m un ica tion s to u nd erstand  th e fi n ancia l sta tu s 
o f lo ca l g overnm en ts an d  an aly ze a l l lo ca l fi n an ce p lan s, am ong  o th ers.

Ordinary expenses 
Allocated general 

revenue sources, etc.

Ord inary g enera l 
revenue sources, etc.

(Calcu lation  o f the 
ord inary ba lance ratio )

(H)

(L)

F
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a
n
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l fl
e
x
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ility

TM G

All Prefectures

(H)

(L)

F
in

a
n
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l fl
e
x
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ility

Expenses for pub lic 
bonds, Allocated  g eneral 

revenue sources, etc.

Tota l am ount o f g enera l 
revenue sources, etc.

(Calcu lation  o f Ratio  
o f expenses for 
pub lic bonds)

TM G

All Prefectu res

Financial Stand ing  of TM G (Append ix )

*Based on fi nancial results of ordinary account for FY2024

Safety and Liquid ity of  TM G Bonds (Append ix )

・ TMG's ordinary balance ratio and ratio of expenses 

for public bonds in FY2024 stood at 80.3%  and 

5.1% , respectively, highlighting greater financial 

flexibility than the prefectural average.

・ Assets and liabilities on the balance sheet com e to 

total ¥37,173.4 billion and ¥6,195.1 billion, respectively, 

resulting  in a total net worth (difference between 

assets and liabilities) of ¥30,978.2 billion.

・ The aggregate balance sheet of the TMG, including  

special accounts and public enterprise accounts 

and policy cooperation bodies, etc., as w ell as 

ordinary account, shows total assets of ¥51,039.1 

billion, total liabilities of ¥13,071.3 billion, and a total 

net worth of ¥37,967.7 billion.

＜Safety＞

・ The TM G is capab le of fi nancing  the redem ption of its bonds in  a stab le m anner as it depends m ostly on its ow n 

sources of revenue, such as local taxes, w hich it has pow er to im pose.

・ The BIS applies 0%  risk w eig hting  to local g overnm ent bonds, including  TM G bonds, because the national 

governm ent g uarantees necessary funding  for the repaym ent of principal and interest, for exam ple by setting  the 

total am ount of the local allocation tax at a level to ensure a balance betw een total expenditure, including  public 

bond costs, on the one hand, and total revenue on the other.

・ In recog nition of its d iscip lined fi scal adm in istration , the TM G enjoys from  S& P Global Ratings Japan Inc. the A+ 

rating  in  the long-term  issuer cred it, and the aa+ rating  in  the stand-alone credit profi le, or rating  specifi c to the 

TM G, net of any influence from  the national g overnm ent.

＜Liquid ity＞

・ TM G bonds account for som e 5%  of the publicly offered local governm ent bonds by am ount issued, and som e 8%  

by am ount outstanding .

Characteristics o f TM G fi nance

For further in form ation  on  the resu lts o f ord inary account in  FY2024, p lease visit: 

h ttps://w w w .zaim u .m etro .tokyo .lg . jp/zaisei/kessan/r6/6nen jizaim uhoukokusho (TM G Annual Financial Report, FY2024).

BIS ri sk w eig h tin g

Com parison of spending  structure w ith other prefectures 
(fi nancial results for FY2023)

Com parison of revenue structure betw een TM G and other 
prefectures (fi nancial results for FY2023)

*Exclud ing  citizen participatory-type public m arket offering  bond .

Pub licly o ffered local g overnm ent b ond m arket
 (FY2024)

TM G b on d s 4.9%

N a tio n a l  p u b l icly  o f fered  
lo ca l g o vern m en t b o n d s 

22.8%

Oth er 72.3%

TM G b on d s 8.0%

N atio n a l p u b l i cl y  o f fe red  
lo ca l g o vern m en t b o n d s 

19.6%

O th er 72.3%

Am o un t o f issu e Am o un t o u tstan d in g

TM G

Ord in a ry  accou n t

Assets

¥37.2 trillion

Liab ilities
¥6.2 tril lion

N et assets

¥31.0 trillion

TM G

 TM G to tal (conso l id ated  basis)

Assets

¥51.0 trillion

Liab ilities
¥13.1 tril lion

Net assets

¥38.0 tri llion

 TMG
¥8,353.3 b illion

Other prefectures
¥48,294.0 b illion

Other
¥4,435.4 billion

Expenses for 
public bonds

¥6,263.6 bil lion

Other
¥24,269.4 bil lion

Investm ent 
expenditure

¥7,318.2 bill ion

Personnel cost
¥10,442.7 billion

Fiscal adjustm ent grants 
for special ward
¥1,209.5 bill ion

Expenses for 
public bonds
¥380.8 b ill ion

Investm ent 
expenditure
¥790.0 billion

Personnel 
cost

¥1,537.5 bill ion

21.6% 15.2% 13.0% 50.3%

18.4% 9.5%

4.6%

14.5% 53.1%

Ba lan ce sh eet

TMG
¥8,898.7 b illion

Other prefectures
¥49,590.3 b illion

Local 
governm ent 

bonds
¥229.3 billion

Local 
allocation tax

N .A

Local taxes 
¥6,345.1 bill ion

Other
 ¥1,662.8 bil lion

National treasury 
disbursem ent
¥661.6 bil lion

Local 
governm ent 

bonds
¥4,115.1 billion

Local 
allocation tax

¥9,699.7 billion

Local taxes 
¥17,025.7 b ill ion

Other
¥11,551.0 bil lion

National treasury 
disbursem ent
¥7,201.7 b ill ion

19.6%34.3% 14.5% 8.3% 23.3%

71.3% 7.4% 18.7%

2.6%

Japanese 
govt

bonds

Govt-
backed 
bonds

Bank
debenture
Finance 
bonds

FILP 
agency 
bonds

TM G b ond s

0 %0 %0 % 10 % 20 %

Ratin g  o f TM G b ond s

Rating  ob ta ined  from  S& P G lobal Rating  Japan  Inc.

Issuer cred it ra tin g

A+
(Cap p ed  b y  th e n a tio n a l  

g o vernm en t's ra tin g )

Stand -alon e cred it fi le

aa+

Ord inary b a lance ratio

120.0

100.0

80.0

60.0

*The ratio for each prefecture is a w eig hted average, and it w as calculated exclud ing  follow ing s 
from  the regular g eneral revenue sources.  FY 2006: tax reduction com pensation bonds and 
tem porary fi scal counterm easure bonds. FY 2007–2019: the special portion  o f revenue shortfall 
com pensation bonds and tem porary fi scal counterm easure bonds. FY 2020–2021: the special 
portion of revenue shortfall com pensation  bonds, and special deferral bonds and  tem porary fi scal 
m easures bonds. FY 2022–2023: the special portion o f revenue shortfall bonds and  tem porary fi scal 
m easures bonds.

Ratio  o f exp enses fo r p u b l ic bon ds

*The ratio fo r all p refectu res represents a w eig hted  averag e exclud ing  partial adm in istrative 
cooperation  associations, etc.

20.0

10.0

0.0

Com p o sitio n  o f assets an d  l iab i l i ties

（ % ）

（ % ）

06 07 08 09 10 11 12 13 14 15 16 17 18 19 2 0 21 2 4（ FY）

2 4（ FY）06 07 08 09 10 11 12 13 14 15 16 17 18 19 2 0 21

22 23

22 23

94.1%

80.3%

16.0%

5.1%

*Percentages do not add  up  to  100%  due to  round ing .

Investm ent in 
public enterprise 

accounts 6.2%

Ord inary assets

3.8%

Other  6.6%Construction 

in  p rog ress 4.4%

Long-term  loans 3.1%

Reserved  funds

11.6%

Cash deposits

1.8%

Assets

Oth er 2.7%

Reserve for
retirem ent 
allow ance

 16.9%

Liab ilities

TM G bonds
 (current liabilities)

6.0%Adm inistrative 
assets 

21.8%

Infrastructure 
assets

40.8%

TM G bonds 
(fi xed l iab i l ities)

74.3%
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https://www.zaimu.metro.tokyo.lg.jp/zaisei/kessan/r6/6nenjizaimuhoukokusho

