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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 Social Bonds Framework formulated by the government in
May 2024.

B Financial instrument

Issuer Tokyo Metropolitan Government

Instrument Name | Tokyo Social Bonds (five-year bonds) Series 7

Issue Amount 25 billion yen

Issue Date July 5, 2024

Maturity Date June 20, 2029

Issuer Tokyo Metropolitan Government

Instrument Name | Tokyo Social Bonds (five-year bonds) Series 8

Issue Amount 20 billion yen

Issue Date March 5, 2025

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.
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1. Use of Proceeds

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

B Use of proceeds defined in the Framework, Target individuals.

No Social Projects Social issues Targeted individuals
Those who may be
affected by blocked
roads or broken wires

Strengthening urban disaster .
management functions due to collapsed utility

1 | Removal of utility poles (Securing safe and enjoyable poles in the case of

walking spaces)
natural disasters (Road
(Creating a scenic city)
users including those
who use strollers and
wheelchairs)
Development of facilities for Securing sites for evacuation, Local residents and
2 parks designated as and rescue and relief activities others who use parks
emergency evacuation sites in the event of a disaster
Securing seismic and water The residents of the low-
resistance of river facilities in lying eastern part of
order to protect the low-lying Tokyo
Earthquake and water
3 eastern part of Tokyo from
resistance of river facilities
flooding resulting from
earthquake-triggered tsunami
and other causes
Construction of waste disposal Tokyo residents
sites in the Port of Tokyo Constructing waste landfill sites

4 (Shinkaimen Landfill Site, that are difficult to secure in the

Outer Central Breakwater crowded area of inland Tokyo

Reclamation Area)

Subsidizing costs of Young children, pupils
Securing the safety of the

promoting safety measures and students

5 students in the event of a

(earthquake resistance of
disaster

private schools)
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Installation and reinforcement Local residents
Securing stable water supply in
of emergency backup power
6 emergency such as a large-
generation systems in water
scale power failure
supply and other facilities
Securing stable water supply in | Local residents
the event of a disaster or
. Duplication and renewal of raw | gccident
water transmission facilities Renewing old raw water
transmission facilities
Securing sewer system Tokyo residents and
Earthquake countermeasures
functions in the event of a large | sewerage users
8 for water reclamation centers
earthquake directly striking
and pumping facilities
Tokyo, etc.
Securing the safety and security | Those who may be hit by
of station users (reducing the natural disasters
Upgrade to elevators equipped
9 risk of being trapped in elevators
with restart functions
in the event of an earthquake,
etc.)
Maintaining and managing Local residents and
sustainable infrastructure and others who use
10 | Life extension of bridges
securing the safety and security | metropolitan roads
of users
Maintaining and managing Local residents and
sustainable infrastructure and others who use port and
11 Life extension of port facilities
securing the safety and security | harbor facilities
of users
Maintaining and managing Local residents
sustainable infrastructure and
12 | Port renovation
securing the safety and security
of users
Maintaining and managing
sustainable infrastructure and
13 | Fishing port renovation Local residents
securing the safety and security
of users
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Maintaining and managing
sustainable infrastructure and
14 | Airport redevelopment Local residents
securing the safety and security
of users
Maintaining and managing Facility users including
Renovation of Tokyo sustainable infrastructure and Tokyo residents
15
metropolitan libraries securing the safety and security
of users
Maintaining and managing Tokyo residents and
Renovation of cultural facility
sustainable infrastructure and facility users
16 | (renovation of the Edo-Tokyo
securing the safety and security
Museum)
of users
Maintaining and managing Tokyo residents (local
sustainable infrastructure and residents)
17 | Upgrade of police facilities
securing the safety and security
of Tokyo residents
Maintaining and managing Tokyo residents (local
sustainable infrastructure and residents)
18 | Upgrade of fire stations
securing the safety and security
of Tokyo residents
19 Improvement of the Tokyo Securing a stable internet Local residents (island
islands' internet environment environment in the Tokyo islands | habitants)
Securing a stable water supply Local residents
New establishment, expansion
by resolving uneven distribution
20 | and renewal of water supply
of service reservoir capacity of
stations
water supply stations
Reconstruction of facilities in Securing stable sewage Tokyo residents and
21 | water reclamation centers and | services by reconstructing aging | sewerage users
pumping stations facilities
Renovation of employment Individuals in need of
and job placement promotion Providing employment and job employment or job
22 | facilities, etc. (renovating placement support to Tokyo placement support
facilities such as Tokyo Shigoto | residents
Center)
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Achieving education that leaves | Pupils and students
no one behind and allows all
Construction and renovation of
23 children to hold hopes for the
Tokyo metropolitan schools
future and to take the initiative to
grow
Supporting proactive efforts Young children, pupils
Construction and renovation of | toward the independence and and students with
24 | schools for special needs social participation of young disabilities
education children, students with
disabilities
Provision of subsidies to Helping senior citizens requiring | The elderly in need of
25 | develop geriatric health long-term care to resume life at | nursing care
services facilities home
Providing services such as The elderly in need of
Provision of subsidies to
personal care and rehabilitation | nursing care
26 | develop special nursing homes
care to senior citizens who have
for the elderly
difficulty living at home
Construction and renovation of | Supporting severe and medical | Mainly individuals with
facilities for individuals care dependent intellectually intellectual disabilities
27
(children) with intellectual disabled individuals (children)
disabilities with challenging behavior
Providing support for securing Individuals (children)
necessary services and with disabilities
promoting the development of
Provision of subsidies to
infrastructure for realization of a
28 | develop facilities for individuals
society where individuals
(children) with disabilities
(children) with disabilities can
live in their communities with
peace of mind
Addressing the needs of Children requiring
Construction and renovation of | children requiring support for support for transitioning
29
child welfare facilities transitioning to independent to independent living
living
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Reconstructing aging public Low-income earners
housing for low income who are truly in need of
30 | Construction of public housing | residents who are unable to housing
secure adequate housing on
their own
Repairs to address issues such | Low-income earners
as aging public housing for low who are truly in need of
31 | Repairment of housing income residents who are housing
unable to secure adequate
housing on their own
Securing an environment where | Everyone including the
32 | Make sidewalks barrier-free everyone can move about safely | elderly and disabled
and smoothly
Building an environment where People with disabilities,
33 | Increase barrier-free routes everyone can move about safely | the elderly and other
and comfortably individuals using stations
Introducing subway cars that Toei subway users
Introduction of people-friendly
34 everyone can feel safe and
Toei subway cars
comfortable using
Providing high quality Tokyo residents (people
healthcare, such as provision of | using medical
Loans to the Tokyo government-led healthcare institutions)
35 | Metropolitan Hospital services and enhancement of
Organization local healthcare, amid the aging
population and changing
healthcare environment
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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
45 billion yen 0 0%

(2) Environmental and Social Benefit Indicators

The environmental and social benefit indicators have been disclosed on Tokyo Metropolitan
Government's website.

M Disclosed information (Social projects)

Amount
No Allocated Projects Reporting Items Allocated

(millions of yen)

Length completed: 3,600m
1 | Removal of utility poles Number of airports upgraded: 1

Number of ports upgraded: 2 500

Development of facilities for parks
2 | designated as emergency | Upgraded parks: 5

evacuation sites 80

Construction of waste disposal sites
in the Port of Tokyo (Shinkaimen | Area of constructed landfill sites: 67ha
Landfill  Site, Outer Central | (by the end of FY2027)

Breakwater Reclamation Area) 3,170

Subsidizing the costs of promoting

4 | safety measures (earthquake | Number of buildings subsidized: 1

resistance of private schools) 140
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Installation and reinforcement of
Percentage of water supply thatcan be
emergency backup power
secured at the time of a large-scale
5 | generation systems in water supply
power failure: 92%
and
(by the end of FY2030)
other facilities 996
Percentage of duplicated raw water
Duplication and renewal of raw
6 transmission facilities: 88% (by the end
water transmission facilities
of FY2030) 124
Number of facilities that have installed
Earthquake countermeasures for | emergency backup power generation
7 | water reclamation centers and | systems to ensure stable operations
pumping facilities even in the event of a power failure: 89
(by the end of FY2025) 671
8 Upgrade to elevators equipped with | Number of elevator units
restart functions installed: 1 200
Cumulative number of life extension
9 | Life extension of port facilities projects begun: 5 facilities
(by the end of FY2030) 210
10 | Port renovation Number of ports upgraded: 14 1,113
11 | Fishing port renovation Number of fishing ports upgraded: 15 77
12 | Airport redevelopment Number of airports upgraded: 6 200
Number of facility users:
Renovation of Tokyo metropolitan
13 about 281,000
libraries
(based on FY2014 figures) 20
Renovation of cultural facility
Number of facility users: about 1,000,000
14 | (renovation of the Edo-Tokyo
(based on FY2019 figures)
Museum) 4,300
15 | Upgrade of police stations Number of upgraded facilities: 5
68
16 | Upgrade of fire stations Number of upgraded facilities: 19
232
Stable water supply securement rate:
New establishment, expansion and
17 89%
renewal of water supply stations
(by the end of FY2030) 1,545
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Reconstruction of facilities in water
Number of main equipment renewed:
18 | reclamation centers and pumping
2,771 (by the end of FY2025)
stations 1,929
Renovation of employment and job
Number of facility users (Tokyo Shigoto
placement promotion facilities, etc.
19 Center users): Total of around 250,000
(renovating facilities such as Tokyo
(based on FY2024 figures)
Shigoto Center) 140
20 Construction and renovation of School capacity: 6,920 students
Tokyo metropolitan schools (by the end of FY2034) 1,207
School capacity
Intellectual disability: about 1,066
01 Construction and renovation of | students
schools for special needs education | Physical disability: about 111 students
Visual impairment: about 71 students
(all by the end of FY2030) 2,333
Provision of subsidies to develop
22 | special nursing homes for the | Number of facilities subsidized: 8
elderly 167
Provision of subsidies to develop
23 Number of facilities subsidized: 33
geriatric health services facilities 3,533
Construction and renovation of
o4 facilities for individuals (children) | Facility capacity: 160 people
with intellectual (all by the end of FY2029)
disabilities 3
Facility capacity (short-stay facilities,
daycare facilities  for  children
(individuals) with severe disabilities):
Provision of subsidies to develop
64 people
25 | facilities for individuals (children) with
Number of facilities (accommodation
disabilities
facilities for individuals (children) with
disabilites, group homes, etc.)
subsidized:55 2,782
Facility capacity: 120 children (by the
26 | Developing child welfare facilities
end of FY2028) 120
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27 | Construction of public housing Number of reconstructed units: 1,911 8,000
Number of units with
28 | Repairment of housing
exterior wall repaired: 5,674 5,200
29 | Make sidewalks barrier-free Length completed: 7,035m 100
30 | Increase barrier-free routes Number of elevators installed: 2
(by the end of FY2026) 100
Daily average number of passengers:
Introduction of people- friendly Toei | 888,957 (April 2024- March 2025)
> subway cars Number of train formations
introduced: 8 100
Number of inpatients:1,657,830
(based on total figures from
Loans to the Tokyo Metropolitan | April 2024 to March 2025)
% Hospital Organization Number of outpatients:2,407,569
(based on total figures from
April 2024 to March 2025) 5,000
Total 45000
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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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