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1 Basic Overview

©TCVB
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IMAGE : Ukiyo-e style image of Tokyo Skytree above the 
cityscape. (AI-generated image)
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Tokyo at a Glance
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Tokyo is the center and primary engine of Japanese economy.

Nominal GDPLocation / Topography

* Population as of April 1st 2026 

Mainland Tokyo

Metropolitan
core area

mountainous 
area

suburban 
area

Population

122.9 mn 14.3 mn

TOKYO

11.6 %

4.53 

4.21 
3.57 

3.38 

3.05 

2.30 

2.17 

2.17 

2.02 

1.84 

1.79 

1.78 

1.62 

1.37 

1.15 

1.12 

0.89 

0.86 
0.81 
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* GDP as of FY2023

Compared to the world (USD, tn)
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islands

TOKYO 
BAY

Mountains Hills Plateaus Lowlands
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Key Highlights

Sound Fiscal Management Capital Markets Activities

Facilitated by : 
high independent revenue ratio 
low mandatory spending

High financial flexibility

Systematic safeguards

Developed through :  
organized reserve fund management
continuous effort on reducing outstanding debt for 
future financial needs

Local government bonds in Japan have systematic 
safeguards by the national government 

aa+ Stand-alone Credit Profile*1

Credit rating of A+ from S&P with the same level as 
Japan sovereign rating though Stand-alone Credit Profile 
is rated aa+

Issuance plan of FY2026 (April 2026-March 2027) is 
3.9bn*2)

About JPY 620bn to issue in FY2026

Regular issuer of benchmark 
international bonds

Regular issuance of sustainable bonds in Japan to drive 
the growth of the domestic sustainable finance market
Issuance of  inaugural sustainability bond in the 
international market in October 2024 in EUR
Launch of
international market in October 2025

Has issued in the global market for 16 consecutive years

The only local government in Japan regularly issuing 
benchmark bonds in the international market

*1 Stand-alone Credit Profile refer to Standard & Poor's opinion of an issue's or issuer's creditworthiness, in the absence of extraordinary intervention from its parent or affiliate or related 
government, and is only one component of a rating.

*2 USDJPY=160.32 (as of June 15th 2026) 
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2 Financial Highlights
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IMAGE: Ukiyo-e style image of TMG Building in Cherry 
Blossom Season (AI-generated image)
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FY s general account estimated in original budget marks JPY 9,653bn
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Classification
FY2022 FY2023 FY2024 FY2025 FY2026

Actual Actual Actual
Estimated in
Final Budget

Estimated in
Original Budget

Revenue 9,333 8,483 8,963 9,663 9,653

Metropolitan Taxes 6,164 6,344 6,742 7,203 7,386

Expenditure 9,048 8,213 8,725 9,663 9,653

Balance 285 270 238 0 0

JPY, bn

* USDJPY=160.32 (as of June 15th 2026)
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Independent Revenue ratio  92 %

Revenue Sources

6

77%

9%

6%

1%
2%

5%
Other independent revenues

Funds transfers

Metropolitan Taxes

National treasury 
disbursements

Metropolitan Debt
Other dependent revenues

TOTAL 

9,653 bn
JPY

- FY2026 -
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Tax Revenue
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37%

21%

19%

12%

11%

Two corporate taxes

Fixed property tax

Inhabitant tax on individuals

Local consumption tax

Other taxes

Two corporate taxes are composed 
of Corporate Enterprise Tax and 
Corporate Inhabitant Tax. 

Corporate Enterprise Tax : This 
tax is levied on corporations that 
are established in Tokyo and 
engage in profit-making activities 
in Tokyo. 

Corporate Inhabitant Tax : This tax 
is levied on offices or business 
establishments located in Tokyo 
and is considered part of the local  

This tax is imposed on the assessed 
value of land, buildings and certain 
depreciable assets located within the 
23 special wards area.

This tax generally imposed on sale of 
goods and providing services, which 
is payable by sellers of goods and 
service providers.

This tax is levied on individuals 
maintaining a residence, office or 
business establishment in Tokyo 
determined on the basis of the 
individual taxable income in previous 
year, and a fixed element, subject to 
certain deductions and exemptions.

In addition to major taxes, TMG 
imposes other types of taxes 
including the city planning and the 
accommodation tax.

TOTAL 

7,386 bn
JPY

- FY2026 -
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Trends in Tax Revenue
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2.4 

1.2 

1.8 

5.3 

4.1 

5.2 

08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26

7.4
Total taxes (JPY, tn)

* ~FY2024: Actual, FY2025: Estimated in Final Budget, FY2026:Estimated in Original Budget

2.7
Two corporate
taxes (JPY, tn)

FY2026
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Spending

9

JPY 7.3tn from the original budget excluding debt service and tax-related expenses to be 
appropriately allocated to essential policy initiatives.appropriately allocated to essential policy initiatives.

26%

22%

14%

13%

11%

7%
7% Health and Welfare

Education and 
Culture

Police and Firefighting

Living Environment

Labor and Economy

Planning and 
General Affairs

TOTAL

7,268 bn
JPY

excluding debt service 
and tax-related expenses

- FY2026 -

Urban 
Development
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Reserve Funds for Future Obligations

TMG has a total JPY 4 trillion of Reserve Funds set aside for future obligations.
(As of March 31st 2025)

Funds Outstanding
(JPY, bn)

Purpose of the fund

Funds for General Purposes 715.8 -

Adjusting Fund for Finance 715.8 To adjust financial resources across fiscal years and contribute to sound 
fiscal management.

Funds for Special Purposes 1,827.7 -

Social Infrastructure Improvement Fund 401.5 To be used to finance the development of urban transportation 
infrastructure, welfare infrastructure and other forms of social capital.

Tokyo Resilience Promotion Fund 531.2 To protect the lives and livelihoods of Tokyo residents from crises such 
as natural disasters and to realize a resilient and sustainable city.

Zero Emission Tokyo Promotion Fund 102.9
To promote measures aimed at achieving Zero Emission Tokyo by 
reducing net carbon dioxide emissions from within the city to zero and 
contributing to global decarbonization.

Fund for Realizing a Welfare-Advanced City 192.8
To promote initiatives aimed at supporting child-rearing families and 
addressing super-aging society challenges, thereby building a 
community where everyone can live with peace of mind.

Other 20 funds 599.4 -

Sinking Fund 1,460.1
To secure the financial resources necessary for the redemption and 
proper management of Tokyo Metropolitan Government bonds, thereby 
contributing to sound fiscal management.

Total 4,003.6 -

10
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Reserve Fund Balance

TMG has secured funds by allocating resources generated through expenditure reviews, to steadily 
implement measures and address key challenges.

0.7 

1.8 

1.0 

0.2 

1.8 1.8 

2.3 

2.8 

2.5 

92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

*1 Based on Ordinary Account and does not include Sinking Fund, etc.
   

over 2 trillion JPY (since FY2015)

11

1.8
Special Purpose  

Funds

0.7
Adjusting Fund for 

Finance

FY2024

Total*1

JPY 2.5 tn
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01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24

General Accounts Special Accounts Public Enterprise Accounts

Trends in Outstanding Debt

12

Decreased by around 50%

over about 20 years

JPY 14.1tn

1.9

0.6

4.4

5.3

1.1

7.6

FY2001 FY2024

JPY 6.9 tn

TMG has been successful in reducing its outstanding debt.
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Systematic Safeguards for Local Government Bonds

Local Government Bonds in Japan have systematic safeguards.

Local Debt Plan 
- Consulting System for Creation of Local Debt -

Local Allocation Tax System

The national government specifies the amount and sources of 
fundraising for local governments.

Issuing local government bonds generally requires consultation 
with the national government; however, local governments with 
a certain level of fiscal capacity only need to submit a 
notification for its borrowing including TMG.

TMG, with sufficient financial resources, has never received any  
Local Allocation Tax since the system was introduced in 1954.

* Prefectures that meet the following requirements: 
(1) Real debt payment ratio is less than 18%, (2) real deficit is 0, 
(3) consolidated real deficit ratio is 0, or (4) future burden ratio is less than 400%

National Government

A system of financial equalization grants provided by the national 
government to reallocate a portion of national tax revenues to 
local governments that lack sufficient financial resources.

In calculating the Local Allocation Tax, debt service obligations 
are appropriately taken into account. Accordingly, when a 
local government is unable to fully cover these obligations with its 
own fiscal resources, the shortfall is indirectly supplemented 
through the Local Allocation Tax system. 

National Government

Ordinary 
Prefectures

Fiscally Capable 
Prefectures*

- such as TMG -

Consultation / Approval 
for Borrowing

Notification for 
Borrowing

Prefecture with 
insufficient financial 

resources

Prefecture with 
sufficient financial 

resources

Allocation

13
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Credit Profile

TOKYO METROPOLITAN GOVERNMENT GOVERNMENT OF JAPAN

A+ / StableA+ / Stable

Issuer Credit Rating

aa+

Stand-alone Credit Profile

Stand-alone credit profile refer to S&P's opinion of an 
issue's or issuer's creditworthiness, in the absence of 
extraordinary  intervention from its parent or affiliate or 
related government, and is only one component of a rating.

We view TMG's economy as the key strength for the rating. TMG is at the heart of Japan's economy and attracts widespread economic, 
political, and other value-added activities that support diverse job opportunities in a variety of industries, along with high r

TMG will continue its financial management 

d restrain 
dependence on bond issuance by securing financial resources through project reviews and by using reserves. The TMG treasury team's 
record also leads us to think it will maintain sufficient control to preserve disciplined financial management. 

ding that in 
spending.

We assume TMG's tax revenue will continue to increase. Factors supporting this are an increase in corporate-related tax revenue, robust 
employment and property prices, and higher local consumption tax revenue. 

Extract from TMG Rating Report by S&P as of April 21st 2026 

14
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3 TMG Bonds

15

In April 1964, the Tokyo Metropolitan Government issued 
international bonds for the first time since the current 
Japanese local government system was established.
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Approx.

JPY 620 bn

International 150

FY2026

Issuance Amount of Public Bonds

Started issuance of non-government guaranteed international bonds in 2004
Continuous issuances of benchmark-sized international bonds.

*Based on all accounts (including refunding bonds) 

*Non- ded to the nearest unit.

*FY2026 is based on the issuance plan (except for international/non-JPY denominated bonds, which are actual)

16

540 505 
570 

670 
590 

640 

1,080 
1,140 

1,090 

780 

610 
665 

850 
920 

715 690 730 

590 610 

450 

300 300 
365 

601 600 

465 
419 

267 

486 

34 
20 

17 

20 

22 
61 

50 

50 

50 70 

102 

102 
120 

109 

56 55 

110 

161 
109 

66 
69 

127 

124 

574 
525 

587 

690 

590 
640 

1,080 
1,162 1,151 

830 

660 665 

850 

920 

765 760 

832 

692 
730 

559 

355 355 

475 

761 
709 

531 
489 

394 

610 

97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

Domestic (JPY, bn) International (JPY, bn)

Approx.

Domestic   370

Resilience Bond 100
(International or domestic)
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TMG has regularly issued international bonds in various currencies and issuance format.
The issue amount was increased to USD 1bn in April this year for the first time since 2021.

Pricing Date
Issuance

Format 
Sustainable

Type
Currency

Issue Amount
(mn)

Tenor
(yr)

Coupon
(%)

Issue Spread

2015/05/15 Reg S - USD 1,000 5 2.125 LIBOR MS +35 bp

2016/05/10 Reg S/144A - USD 1,000 5 2.000 LIBOR MS +90 bp

2017/06/01 Reg S/144A - USD 500 5 2.500 LIBOR MS +66 bp

2018/05/24 Reg S/144A - USD 500 5 3.250 LIBOR MS +42 bp

2019/05/21 Reg S/144A - USD 1,000 5 2.625 LIBOR MS +43 bp

2020/07/09 Reg S/144A - USD 1,500 5 0.750 LIBOR MS +48 bp

2021/05/11 Reg S/144A - USD 1,000 5 1.125 LIBOR MS +25 bp

2022/06/07 Reg S/144A - USD 500 3 3.375 SOFR MS +57 bp

2023/05/22 Reg S/144A - USD 500 3 4.625 SOFR MS +84 bp

2024/05/23 Reg S - USD 500 5 4.750 SOFR MS +60 bp

2024/10/16 Reg S Sustainability EUR 300 5 2.625 EURIBOR MS +41 bp

2025/04/24 Reg S - USD 500 5 4.250 SOFR MS +77 bp

2025/10/16 Reg S Resilience EUR 300 5 2.625 EURIBOR MS +40 bp

2026/04/21 Reg S - USD 1,000 5 4.125 SOFR MS +60 bp
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CB/OI
52%

Bank
20%

AM/HF
27%

Others
1%

Ins/Pen
0.2%

TMG has successfully managed to provide a wide range of products, and committed to international 
capital markets.

Apr 2026: USD  Plain Vanilla Bonds 5yr 1bn

Issue Date Apr 30th 2026

Format Reg S

Issue Amount USD 1bn

Tenor 5yr

Coupon (%) 4.125%

Launch Spread (vs MS) SOFR MS+60bp

Launch Spread (vs Treasury) T+31.552bp

Listing London & Tokyo PRO-BOND

Region Investor Type

Successful execution of a USD 1bn 5yr transaction
The orderbook was 7.1x oversubscribed, swelling to 
$7.1bn

EMEA 
77%

ASIA
23%

18

Oct 2025: EUR  Resilience Bonds 5yr 300mn

Issue Date October 28th 2025

Format Reg S

Issue Amount EUR 300mn

Tenor 5yr

Coupon (%) 2.625%

Launch Spread (vs MS) MS+40bp

Launch Spread (vs OBL) OBL+50.400bp

Listing London & Tokyo PRO-BOND

First resilience bond offering certified by Climate Bond 
Initiative
The orderbook was 7.3x oversubscribed, swelling to 

Region Investor Type

AM/HF
33%

Bank
20%

CB/OI
41%

Ins/Pen,
Others

6%
ASIA
7%

EMEA 
93%
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TMG has continuously issued JPY-denominated domestic bond.

2025 2026
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May

10yr

10 30 32 20 20 20 20 39 20 20 30 30 30 30 20 20 20
bn bn bn bn bn bn bn bn bn bn bn bn bn bn bn bn Bn

1.323 1.417 1.603 1.450 1.660 1.560 1.720 1.714 1.671 1.744 1.800 2.050 2.260 2.301 2.297 2.579 2.805
% % % % % % % % % % % % % % % % %

5yr

20 25 10 15
bn bn bn bn

1.157 1.268 1.328 1.701
% % % %

Social Social Green 
and Blue Social

3yr

70 15 60 40
bn bn bn bn

1.239 1.462 1.425 1.462

% % % %

Social
*1 Issuance records in the table are based on each pricing date.

2025 (JPY-denominated Public Bonds for Institutional Investors Only)*1
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FY2026

20

TMG is planning to raise approximately JPY 620bn*1 2) in total for FY2026.

2026 2027 TOTAL

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar (FY2026)

Domestic 
Bonds

10-year Bonds About 20 30bn
(once a month)

About  JPY

270 bn

(JPY) Flex Term Maturity not yet determined
About JPY

50 bn

GSSB

Green and Blue 
Bonds, Social 
Bonds

Maturity not yet determined
About JPY

50 bn

Resilience Bond

Amount, Maturity not yet determined

About JPY

100 bnInter-
national 
Bonds

Currency, Amount, Maturity not yet determined

(Foreign 
Currency) Conventional Bonds USD 1bn

priced on April 21st, 2026

About JPY

150 bn

*1 This plan is subject to change at any time. The issue amount of FY2026 will depend on funding needs and market conditions.

*2 USDJPY=160.32 (as of June 15th 2026)
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4 Sustainable Approach

21

IMAGE: Ukiyo-e style depiction of Tokyo's underground 
regulating reservoir. (AI-generated image)
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Tokyo 2050 Strategy - Unlocking a Better Future -

22

standpoint.

July 2023

Tokyo Sustainability Action 
2023

Voluntary 
Local Review*

March 2025 Formulated

- Unlocking a Better Future -

July 2021

Tokyo Sustainability Action 

2021 A new compass that integrates policies to be 

Tokyo aims to be in the 2050s.

the steady implementation of the Strategy.

2025

2022

2023

2024

2050

Diverse City

Creating a Tokyo where 
everyone can fulfill their 

dreams and hopes, and each 
individual shines even 

brighter

Smart City

potential for a more vibrant 
Tokyo

Safe City

Developing a safe and 
secure Tokyo by building a 

resilient and sustainable city

Outlines the 

and approaches 
for realization of 
the SDGs, 
prepared as a 
Voluntary Local 
Review.

Tokyo - a city that balances maturity and ongoing growth 

where all individuals shine and feel a sense of wellbeing

*An international initiative in which local 
governments voluntarily review their measures 
and progress toward the achievement of SDGs, 
and submit a public report on the results of the 
review to the United Nations.
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TMG has promoted the expansion of sustainable bond market through the constant issuances.

Green and
Blue Bonds1

Social Bonds

TOKYO 
Resilience 

Bonds

The inaugura l  socia l  bond issued by 
a  Japanese local  government

Series1&2

Total JPY
60bn

Series3&4

Total JPY
60bn

Series5&6

Total JPY
60bn

FY2017

JPY 
10bn

Series1

AUD 
117mn

FY2018

JPY 
10bn

Series2

USD 
89mn

FY2019

JPY 
10bn

Series3

USD 
94mn

FY2020

JPY
20bn

Series4

AUD 
139mn

FY2021

JPY 
30bn

Series5

AUD 
122mn

FY2022

JPY 
40bn

Series6

AUD 
110mn

FY2023

JPY 
40bn

Series7

AUD 
107mn

For Institutional 
Investors

For Retail 
Investors

Series7&8

Total JPY
45bn

Tokyo 
Sustainability

Bonds
EUR 300mn

For Institutional 
Investors

The inaugura l  in ternat iona l  sus ta inable bond issued  by 
a  Japanese local  government

The inaugura l  green  bond issued by a  Japanese local  government

Series8

JPY 
10bn

AUD 
104mn

FY2024

Approx. Total JPY 
150bn

Certif ied Resilience Bond

Series9

JPY 
10bn

AUD 
104mn

FY2025

Series9&10

Total JPY
46bn

TOKYO 

Resilience 

Bonds
EUR 300mn

For Institutional 
Investors

For Domestic Markets 

For International Markets
TOKYO Resilience 

Bonds
Approx.

Total JPY 100bn



1 Overview 2 Financial Highlights 3 TMG Bonds 4 Sustainable Approach # Appendix 24

from climate change and natural disasters. 
Strengthening preparedness for resilience is vital to protect 14 million residents, safeguard critical 

Major earthquake

Ash from volcanic eruption

Disruption of power supply 
and communication services

Spread of a new infectious disease

¥ 17 trillion
by the 2040s

¥ 7 trillion

Approx.

¥ 4 trillion
over the past 

10 years

Aiming for
for the Next 100

A more resilient Tokyo in 2040s

Launched in 

Dec-2022

Upgraded in 

Dec-2023

Please also watch the linked video 
for more details about the project.

Project Scale for Building Disaster ResilienceFive Disaster Risks Faced by Tokyo
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TOKYO Resilience Bonds - Beyond Green / Beyond Sustainability -

25

To steadily advance the Tokyo Resilience Project and 

dedicated fund and is preparing innovative bonds as 
funding sources.

Mar
2023

Establishment of the 

Tokyo Resilience Promotion Fund

Fund

Oct

2025

Issuance of the first

TOKYO Resilience Bond
Bond

Dec
2022

Formulation of the 

TOKYO Resilience Project

Policy

Realizing a Tokyo Where Everyone Can Feel Safe for the Next 100 Years

Storm
and

Major
earthquake

Project Scale by the 2040s (trillion JPY) 

7.1 9.6 0.71.42.1

Ash from
volcanic eruption

Spread of a 
new infectious 

disease

Disruption of power 
supply and 

communication 
services

Strengthen funding for storm and 
flood disaster countermeasures



1 Overview 2 Financial Highlights 3 TMG Bonds 4 Sustainable Approach # Appendix

To prevent flooding caused by heavy rain, and storm surges, 
and other related hazards to the greatest extent possible

To prevent damage from strong winds and heavy rain 
caused by typhoons and other severe storms

Green
Project

Upgrading small and medium-sized rivers to 
enhance flood resilience

Green
Project

Developing and upgrading coastal protection 
facilities for the Port of Tokyo and remote islands

Green
Project

Reinforcing river infrastructure to strengthen 
water and seismic resilience

Green
Project

Undergrounding utility poles to prevent 
collapse in the event of a disaster

Green
Project

Developing and upgrading sediment disaster 
prevention and coastal protection facilities

Social
Project

Renovating port facilities to protect remote 
islands vulnerable to typhoons and coastal 
hazards

Category 1 Category 2

26

TOKYO Resilience Bonds marks the first-ever resilience bond globally to be Certified under the Climate 
bonds Standard using the Climate Bonds Sector Criteria and the Climate Bonds Resilience Taxonomy. 

The use of proceeds were allocated to six projects, classified into two categories related to flood and storm damage 
prevention.

TOKYO Resilience Bonds is classified as Sustainability Bonds and/or Green Bonds according to ICMA's 
classification, and 
Resilience Taxonomy.

As solely focusing on adaptation and resilience, TOKYO Resilience Bonds represent an innovative, new type of 
sustainable bond that goes beyond conventional Green Bonds and/or Sustainability Bonds.

TOKYO Resilience Bonds - Beyond Green / Beyond Sustainability -
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TOKYO Resilience Bonds Framework

27

TMG established TOKYO Resilience Bond Framework aligned with the ICMA Green Bond Principles, 
Social Bond Principles and Sustainability Bond Guidelines.

Use of Proceeds
Project 
Evaluation and 
Selection

Management of 
Proceeds Reporting

Allocated entirely to climate 
change adaptation 
measures

Applied to new 
expenditures and not used 
for refinancing existing 
expenditures

Selected from projects 
under the TOKYO 
Resilience Project

Consideration given to 
projects targeting 
individuals affected by 
climate change and 
delivering clear, 
quantifiable benefits

Proceeds adjusted at 
fiscal year-end under the 
Japanese Local 
Autonomy Act

Accordingly, all proceeds 
from the bonds are 
allocated within the 
same fiscal year

Allocation results are 
compiled, and an impact 
report is prepared and 
published in the fiscal 
year immediately 
following the issuance

A post-issuance external 
review will also be 
obtained

The framework is aligned with the four core components of the International Capital Market Association's (ICMA) Green Bond Pr inciples 
(GBP) 2025, Social Bond Principles (SBP) 2025,and Sustainability Bond Guidelines (SBG) 2021. The framework demonstrates a significant 
overall contribution to sustainability.
Eligible projects will substantially enhance the resilience of Tokyo's public infrastructure and reduce vulnerability to natu ral disaster risks, 
such as flooding, earthquakes and typhoons, thereby safeguarding the city's critical systems and improving the overall safety of residents.
Eligible projects are clearly defined and details of projects that will be financed in the current fiscal year are disclosed in the framework.
The expected E&S benefits are measurable and have been estimated ex-ante.
Well-established project evaluation and selection process, including clearly defined roles and responsibilities of relevant depa rtments.
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Case Study

28

To reduce the damage from flooding of rivers, TMG is 
developing regulating reservoirs to temporarily store flood water 
underneath roads and parks.
In Tokyo, regulating reservoirs can store 2.64 million m3 of water, 
and we try to double that capacity to prepare for climate change.

To address rising sea levels (up to about 0.6 meters) and more 
powerful typhoons due to climate change, TMG is raising the 
height of sea walls in stages.

Issue addressed

Protect residents and urban 
functions from flooding 
caused by heavy rainfall 
and other events, ensuring 
safety and security

Target Population

Local residents and others 
living near rivers

Prepare for large-scale 
typhoons and earthquakes; 
protect residents and urban 
functions from flooding, 
ensuring safety and 
security

Local residents and others 
living in coastal areas

From Project    

Developing Underground Regulating Reservoirs

1
From Project    

Raising the Height of Sea Walls

2

Issue addressed

Target Population

KPI Expected Impact

Storage capacity 
( )

approx. 2,730,000 m3 (cumulative total)

KPI Expected Impact

Length completed (km)
Sea walls in Tokyo port area: 60.4 km

(expansion of development scale by the end 
of FY2031
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Case Study Insight into Underground Reservoir System

29

Tokyo uses underground reservoir systems to manage excess rainwater and prevent flooding.

River swells and floods occur

With Reservoir

Without Reservoir

The risk of flooding can be avoided.

River

River

- Rivers in Tokyo -



1 Overview 2 Financial Highlights 3 TMG Bonds 4 Sustainable Approach # Appendix

Appendix

IMAGE: Ukiyo-e style depiction A View of Tokyo with Mt. 
Fuji in the Background. (AI-generated image)
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Tokyo's Future Population
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gradual decline.

1.47 1.69 1.91 1.9 1.84 1.89 2.07 2.27 2.29 2.18 1.99

1.6 1.5 1.31 1.43 1.69 1.92 1.89 1.71 1.56 1.53 1.63

8.93 9.28 9.51 9.49 9.25 8.79 8.49 8.25 8.07 7.83 7.5

1.52
1.57 1.49 1.44 1.42 1.44 1.4 1.35

1.29
1.24

1.2

13.5 
14.1 14.2 14.3 14.2 14.0 13.8 13.6 13.2 

12.8 
12.3 

2015 2020 2025 2030 2035 2040 2045 2050 2055 2060 2065

Young population
(aged under 15)

Working-age population 
(aged 15 64)

Early-stage elderly 
population 
(aged 65 74)

Late-stage elderly
population
(aged 75 and over)

* Estimates from 2025 onward are provided by TMG

Year

Total Population (mn)
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TMG formulates policies to promote cutting-edge environmental and energy initiatives.

2021

Aiming at 50% reduction in CO2 emissions from 2000 levels by 2030

2020 Japan declared to achieve carbon neutrality by 2050

2019

-zero CO2 emissions by 2050

2022

Indicating the concrete targets and measures toward 2030 in order to realize the 
vision for 2050

Transition of Key Environmental Policies

2025

Aiming at least 60% reduction in CO2 emissions from 2000 levels by 2035

Mandatory installation of solar power generation equipment in new buildings was implemented in 
April 2025

32
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TMG aims to reduce GHG emissions by at least 60% by 2035 compared to 2000,
advancing effective and comprehensive actions across sectors to achieve this goal.

Major Targets toward 2030 & 2035

33.6%
FY 2023

100%
2030

Renewable Power Used at TMG 
Facilities

About

50 %
2030

Use of Renewable Electricity

At least

60 %
2035

28.6 %
reduction

FY2023 preliminary

Energy Consumption 
Compared to 2000 Levels

50 % 
reduction

(2030)

at least  50 % 
reduction

(2035)

-60

-50

-40

-30

-20

10

20

30

40

50

60

20

40

60

80

100

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

About

23.7 %
FY 2023

% %%
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Allocation Result of Tokyo Sustainability Bonds

34

Green

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

Length of cool pavement installed: 10 km JPY 1,354 mn 2.8 %1

Installation of PV systems in metropolitan 
housing

Anticipated annual power generation by installed 
PV facilities:  624,770 kWh 550 1.12

Development of small and medium-sized rivers
Completion of river development:  68.6 %
Storage capacity of regulating reservoirs:
1,056,500 m3 (by the end of FY2025)

11,605 23.83

Development of metropolitan parks Developed land area: 23,557.77 m2 6,000 12.34

Greening of waterfronts Developed land area: 2,107 m2 290 0.65

Social

- Project - - Impact - - Allocated Amount - - Ratio -

Removal of utility poles Length completed: 26,017 m 12,000 24.61
Earthquake and water resistance of river 
facilities

Length completed: 5.0 km 7,700 15.82

Life extension of bridges
Cumulative number of life-extension projects 
begun: 180 facilities (by the end of FY2030) 4,700 9.73

environment 
Number of upgraded islands: 2 islands
(by the end of FY2025) 1,060 2.24

Construction and renovation of schools for 
special needs education

School capacity (by the end of FY2030)
Intellectual disability: about 1,066 students
Physical disability: about 111 students
Visual impairment: about 71 students

540 1.15

Projects Refinanced from FY2019 Tokyo Green Bonds 2,906 6.0

Projects Financed

JPY 48,705* mn 100 %TOTAL

Below are the results of fund allocation from the Tokyo Sustainability Bonds issued in FY2024.

*The total allocation amount of JPY 48.705 billion represents the conversion of the EUR 300 million issuance 
amount at the foreign exchange rate applied at the time of pricing.
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Case Study of Tokyo Sustainability Bonds
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Implementation Status

KPI
Status as of 

FY2023
Achievements Policy Target

Length 
of  
removed
utility 
poles

Port road, 
etc. (Tokyo 
Port area)

43 km
FY2023

3.6 km
FY2024

85.3 km
FY2040

Tokyo 
Metropolitan 
Roads

1,094 km
FY2023

26 km
FY2024

2,328 km
FY2040

improving heat reflection and water retention of roads Removal of Utility Poles

Before After

KPI
Status as of 

FY2023
Achievements

In FY2024
Policy Target

Length of 
pavement 
completed

190 km
FY2023

10 km
FY2024

245 km
FY2030

Ordinary pavement

Heat-insulating 
pavement

Ordinary pavement

Heat-insulating 
pavement High

Low

Typical Road Image Infrared Thermal image

cooling effect of up to 8 C

As Tokyo faces increasingly hot summers, addressing the 
urban heat island effect has become essential.
Measures such as heat-insulating and water-retaining 
pavement, introduced alongside road maintenance in central 
business areas, help lower road surface temperatures by up 
to 8 10 .

In case of a disaster, roads blocked by collapsed utility poles 
could hinder evacuation and rescue operations.
To address this, we are promoting the underground 
installation of electric wires to remove utility poles.

Implementation Status
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2017 TMG issued inaugural green bond

2021 TMG issued inaugural social bond

2022

proactive issuance of ESG bonds. By reinforced information sharing to 
both domestic/international markets, 

2023

significantly contributed to activating the market for ESG 

local authority/municipality

involved in the sustainable bond market as the first municipal bond issuer in Japan. Tokyo Social Bond 
issued in June 2022 (Series 3) allowed wider resource allocation by expanding the scope of eligible projects as compared 

2024 TMG issued inaugural sustainability bond

local 
Moody's provided a second opinion on the framework, stating it "demonstrates a significant 

overall contribution to sustainability," and "the expected impact of the eligible projects is considered significant. "

2025 Environmental Finance Sustainability Bond of the Year 
local authority/municipality

36

he (Resilience) Bond is 
Taxonomy, while also meeting International Capital Market Association Green Bond Principles, Social Bond Principles, and 
Sustainability Bond Guidelines. This establishes a replicable model for adaptation-focused financing globally."

2026 Environmental Finance Sustainability Bond of the Year 
local authority/municipality
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Fundamental accounts for 

TMG, which comprehensively 

manage cashflows for 

administration 

Main revenue source is tax 

income

Include all types of 

expenditures imperative for 

basic operation of local 

governments 

Accounts managing 

cashflows of financially 

independent  public 

enterprises(i.e. waterworks, 

underground railways, 

hospitals, etc.) 

9 Public Enterprise

Accounts in total

Account Classification defined at Local Autonomy Law etc. 

Unified Account Classification at Public Finance in Japan

Public Enterprise 
Accounts

Special Accounts

The Special Accounts are 
established for the 
execution of specific 
projects or in cases where 
there is a necessity for 
treating specific revenues 
and expenditures 
separately from the general 
ones

18 Special Accounts in total

General Accounts
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Macro Environment and BOJ Monetary Policy

Real GDP Growth (QtoQ, Annualized, Seasonally Adjusted) CPI (Monthly,% Change over the year)

JGB Summary of BOJ Monetary Policy

Source: As of June 16, from Bank of Japan

Policy Rate 1.00%

BOJ Monetary Policy 
Meeting schedule

July 30-31, September 17-18, October 29-30, 
December 17-18

Source: As of June 15, Bloomberg

(0.5)

0.5

1.5

2.5

3.5

4.5

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

2yr 5yr 10yr 20yr

(30)

(20)

(10)

0

10
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30

2020 2021 2022 2023 2024 2025 2026
(2.0)

(1.0)

0.0

1.0

2.0

3.0

4.0

5.0

Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26

CPI Core CPI excl.energy

%

% %
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Contact / IR Document Link

Address: Budget Division, Bureau of Finance, Tokyo Metropolitan Government

                                    8-1 Nishi-Shinjuku 2-Chome, Shinjuku-ku, Tokyo, 163-8001, Japan

E-mail Address: S0000063@section.metro.tokyo.jp

Bloomberg Ticker:    TOKYO <Govt>

For more information about TMG Bond

Presentation Materials More About TMG Bonds

click click

https://www.english.metro.toky
o.lg.jp/w/006-101-000940

https://www.english.metro.toky
o.lg.jp/w/006-101-000908
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For more information about TMG Sustainable Bonds

For more information about TMG Policies

Tokyo Social Bonds
- Domestic Bond -

Main 
Site

https://www.english.metr
o.tokyo.lg.jp/w/006-101-
000954

TOKYO Resilience Bonds
(Tokyo Sustainability Bonds)

- International Bond -

Main 
Site

https://www.english.metr
o.tokyo.lg.jp/w/006-101-
000968

Tokyo Green and Blue Bonds
- Domestic Bond -

Main 
Site

https://www.english.me
tro.tokyo.lg.jp/w/006-
101-000946

* You will be directed to the Japanese website, so please select the machine-translated English version from the top right corner of the page.

The Framework, SPO, and Impact report are available on each website.

click click click

https://www.english.metr
o.tokyo.lg.jp/w/001-101-
001118

TOKYO 
Resilience 
Project

click

Tokyo 2050
Strategy

https://www.english.metr
o.tokyo.lg.jp/w/000-101-
004130

click

Zero
Emission
Tokyo 
Strategy*

https://www.kankyo.metr
o.tokyo.lg.jp/policy_other
s/zeroemission_tokyo

click

Tokyo 
Environmental
Master Plan*

https://www.kankyo.metro.
tokyo.lg.jp/basic/plan/mast
er_plan/body

click
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Disclaimer

By reading these materials, you agree to be bound by the following limitations: 
No representation or warranty, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the 
information, or opinions contained herein. Neither The Tokyo Metropolitan Government
responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever arising from any use of these materials or their contents or otherwise arising in 
connection with these materials. The information set out herein may be subject to updating, completion, revision, verification and amendment and such information may 
change materially. 
These materials have been prepared by the TMG solely for the purpose of this presentation and are subject to change without notice. The information contained in this 
presentation has not been independently verified. These materials are based on the economic, regulatory, market and other conditions as in effect on the date hereof. It 
should be understood that subsequent developments may affect the information contained in these materials, which neither the TMG nor its advisors or representatives
are under an obligation to update, revise or affirm. 
Forward- G at the time they were prepared and 
involve potential risks and uncertainties. Actual results, therefore, may differ from those described in these materials due to changes in a variety of factors, such as 
market trends, economic conditions and regulations. Accordingly, investors are advised to use their own discretion and exercise great caution when making investment 
decisions. 
The TMG, nor any of its directors, officials and other representatives, employees, agents, associates and advisors, makes any express or implied representation or 
warranty as to the accuracy and completeness of the information, opinions or conclusions contained herein and none of them shall accept any responsibility or liability 
(including any third party liability) for any loss or damage, whether or not arising from any error or omission in this document or as a result of any party's reliance or use of 
this document. Nothing in this presentation (including any opinions expressed) should be regarded as investment advice or a solicitation or a recommendation that any 
particular investor should subscribe, purchase, sell, hold or otherwise deal in any securities of the TMG.
These materials and the information contained herein do not constitute or form part of any offer for sale or subscription of or solicitation or invitation of any offer to buy or 
subscribe for any securities of the TMG. Securities of the TMG not registered under the U.S. Securities Act of 1933, as amended 
sold or delivered within the United States or to U.S. persons absent registration under or an applicable exemption from the registration requirements of the United States 
securities laws. The TMG does not intend to make any public offering of any securities in the United States. Any offering of securities to be made by the TMG will be made 
by means of a prospectus that may be obtained from the TMG and will contain detailed information about the TMG. Information contained in and provided in relation to 
this presentation may be amended, replaced and superseded by the information in the prospectus. The TMG has not authorized anyone to provide any information other 
than that contained in the prospectus or in the pricing term sheet or supplement, if any, prepared by or on behalf of the TMG. These materials and the information 
contained herein are being furnished to you solely for your information and may not be reproduced or redistributed to any other person, in whole or in part. In particular, 
neither the information contained in these materials nor any copy hereof may be, directly or indirectly, taken or transmitted into or distributed in the United States or any 
other jurisdiction which prohibits the same except in compliance with applicable securities laws. Any failure to comply with this restriction may constitute a violation of 
U.S. or other national securities laws. No money, securities or other consideration is being solicited, and, if sent in response to this presentation or the information 
contained herein, will not be accepted.
In the United Kingdom, this presentation is addressed to and directed only at, investors who (i) are persons who have professional experience in matters relating to 
investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), (ii) are persons who 
are high net worth entities falling within Article 49(2)(a) to (d) of the Order, or (iii) are other persons to whom this presentation may otherwise lawfully be communicated 
(all such persons together being referred to as "relevant persons"). This presentation must not be acted on or relied on ( i) in the United Kingdom, by persons who are not 
relevant persons. Any investment or investment activity to which this presentation relates is available only to relevant persons in the United Kingdom, and will be engaged 
in only with such persons.
You represent that you and each person on whose behalf you are viewing this presentation is (i) not a U.S. person within the meaning of Regulation S under the Securities 
Act, and (ii) located outside the United States.
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