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FILP Agency Bonds

Issue No. Issued Amount Date of Issuance Term（Redemption Date） ESG Label

73rd
15 billion yen June 23, 2023 10 years（March 18. 2033） Sustainability Bond

74th
10 billion yen June 23, 2023 20 years（March 20, 2043） Sustainability Bond

75th

（Disaster Resilience Bond） 10 billion yen September 22, 2023 5 years（September 20, 2028） Sustainability Bond

76th

（Disaster Resilience Bond） 12 billion yen September 22, 2023 10 years（June 20, 2033） Sustainability Bond

77th

（Disaster Resilience Bond） 10 billion yen September 22, 2023 20 years（June 19, 2043） Sustainability Bond

78th

(Retail) 8 billion yen February 2, 2024 5 years（December 20, 2028） Sustainability Bond

Government-Guaranteed Bonds

◼ JICA released the “JICA Social/Sustainability Bond Framework” in April 2023 and obtained a second 

party opinion from Moody’s.

◼ Based on this framework, a total of 65 billion yen in FILP agency bonds (including 32  billion yen in 

theme bonds (Disaster Resilience Bonds)) without government guarantee and 1.25  billion US dollars 

bonds guaranteed by the government were issued in FY2023.

Track Record for FY2023: Sustainability Bonds

Issue No. Issued Amount Date of Issuance Term（Redemption Date） ESG Label

8th
1.25 billion USD May 23, 2023 5 years（May 23, 2028） Sustainability Bond
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>50%
Allocation to projects addressing 

environmental issues

Note: Allocation share is calculated in accordance with the eligible criteria defined in the JICA Social/Sustainable Bond Framework. For projects which goal covers more than one 

category, the allocation was prorated equally among the sectors.

Eligible Sectors / Allocation Share

Public Transportation 40%

Transportation 16%
Small and medium-sized enterprises /
Industrial development 12%

Water, sewerage and sanitation 6%

Energy 6%

Peace building 6%

Agriculture, Forestry and Fisheries 4%
Comprehensive basic infrastructure development, 
Reconstruction Post-Disaster 4%

Healthcare 2%

Comprehensive environmental conservation 2%

Education 1%

Improvement of access to finance for women 1%

Flood control 1%

◼ JPY 33 billion of FILP agency bonds
※1 and USD 1.25 billion government-guaranteed bonds issued in 

FY2023 were fully allocated to Finance and Investment Cooperation projects
※2, which contribute to the 

achievement of SDGs in developing countries.
※1 JPY 32 billion issued as Disaster Resilience Bonds is scheduled to be allocated by September 2026, and the results of the allocation will be disclosed separately.

※2 Excluding coal-fired thermal power plants projects.

Allocation Results for JICA Bonds in  FY2023
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Total Allocation Amount

33 billion JPY

  +

1.25 billion USD 



(Note 1) All JICA bonds issued from September 2016 are Social Bonds until March 2023 (end of FY2022).
(Note 2) All JICA bonds issued after June 2023 are sustainability bonds.

Total amount of FILP Agency Bonds 935 billion yen

Social Bonds (Note 1) 420 billion yen

Sustainability Bonds (Note 2) 65 billion yen

Government-Guaranteed USD Bonds 5.23 billion USD

JICA Bonds for Sustainable Development

◼ Funds invested in JICA bonds are utilized for economic and social development in developing regions 

and for the sound development of Japan and the international economic community through JICA's 

paid financial cooperation.

Issuance Record (as of March 2024)

Investors

Developing

Countries
Infrastructure Development,

Health, Education, 

Climate Action etc.

Investment

in JICA Bonds

Interest payment/

Redemptions

Finance and

Investment Cooperation

Repayment
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Project performance in FY2023

◼ Funds invested in JICA Bonds are allocated to newly committed or ongoing ODA Loans and Private-

Sector Investment Finance.

Commitments

FY2019 FY2020 FY2021 FY2022 FY2023

15,232 15,666 12,747 24,506 24,643

Disbursements/Investments

0
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FY2019 FY2020 FY2021 FY2022 FY2023

Commitment Disbursements/Investmensts

FY2019 FY2020 FY2021 FY2022 FY2023

11,079 14,388 13,882 17,899 21,729

ODA Loan Commitment for 
Top10 Countries

Country name Disbursement amount

1 India 8,094

2 Bangladesh 3,242

3 Philippine 2,974

4 Iraq 2,484

5 Vietnam 1,022

6 Egypt 1,000

７ Cambodia 566

8 Uzbekistan 370

9 Honduras 251

10 Turkey 200

(Unit: billion yen)

(Unit: billion yen)

Source: JICA 

(Unit: billion yen)

(Unit: billion yen)
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Africa

106.0 bn yen

Central Asia
49.6 bn yen

Southeast Asia

   462.1bn yen

South Asia
    1,166 bn yen

Middle East & Europe
      399.8 bn yen

Latin America
  & Caribbean
  59.8 bn yen

(Note 1) Total commitment amount includes non-JPY dominated projects.
(Note 2) Total commitment amount includes a project covering multiple regions (Asia and Pacific), which is not graphically shown in the map. 
(Note 3) Commitment Amount per SDG Goal is divided according to the expected SDGs contribution of the projects. For projects that are expected to contribute to multiple goals,

            the allocation is divided equally among the pertaining goals.
(Note 4) Exchange rate used: USD/JPY=150 

New Commitments in FY2023 (Finance and Investment Projects)

Total commitment amount

JPY 2.46 tn  (≒USD 16.4 bn)

No. of countries/Institution

23 countries, 1 institution

◼ In FY2023, JICA made new commitment of total JPY 24.6 billion for 56 projects in 23 developing 

countries and 1 institution. 

◼ These projects aim at contributing to achieving the Sustainable Development Goals such as Goal 9 

(Infrastructure), Goal 11 (Resilient Cities), Goal 13 (Climate Action) and others.

Commitment

Amount

per SDG Goal
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Region Country Project Name
Commitment

Amount
(million yen)

South

Asia

India

Program for Japan-India Cooperative Actions 

towards Sustainable Development Goals in 

India Phase 2
153.01

Project for the Construction of Mumbai-

Ahmedabad High Speed Rail (V) 4,000.00

The Project for the Construction of Chennai 

Peripheral Ring Road (Phase 2) 498.47

Project for Promoting Start-up and Innovation 

in Telangana 236.97

Dedicated Freight Corridor Project (Phase 1)(V) 400.00

the Project for the Establishment of the 

Medical College Hospital at Nagaland Institute 

of Medical Sciences and Research, Kohima
100.08

Project for Climate Change Response and 

Ecosystem Services Enhancement in Rajasthan 261.33

The Project for Promoting Sustainable 

Horticulture in Haryana (I) 162.15

Project for Improvement of Urban Water 

Supply System 162.11

The North East Road Network Connectivity 

Improvement Project (Phase 7) 155.61

North East Road Network Connectivity 

Improvement Project (Phase 3) (II) 345.37

Mumbai Metro Line 3 Project (IV) 589.43

Delhi Mass Rapid Transport System Project

（Phase 4) (II) 1,029.32

Bhutan
Development Policy Loan for Economic 

Recovery and Resilience Enhancement 65.50

ODA Loans (43 projects）

Region Country Project Name
Commitment

Amount
(million yen)

Southeast

Asia

Cambodia

Southwest Phnom Penh Irrigation and 

Drainage Rehabilitation and Improvement 

Project (II)
24.82

National Road No.5 Improvement Project (Prek 

Kdam- Thlea Ma’am Section) (IV) 72.05

Rural Road Connectivity Improvement Project 236.92

Siem Reap Water Supply Expansion Project (III) 20.81

Regional Hospital Development Project 211.04

Philippines

Metro Rail Transit Line 3 Rehabilitation Project 

(II) 174.00

Post Disaster Stand-by Loan (Phase 3) 300.00

Metro Manila Subway Project (Phase 1) (III) 1,500.00

Dalton Pass East Alignment Road Project (I) 1,000.00

Viet Nam

General Budget Support Program for Socio-

economic Recovery and Development of Viet 

Nam Post-Covid-19
500.00

Public Transport Infrastructure Improvement 

Project in Binh Duong Province 62.44

Project for Upgrading Infrastructure for 

Agricultural Development in Lam Dong 

Province (Phase 1)
47.39

Ho Chi Minh City Urban Railway Construction 

Project (Ben Thanh – Suoi Tien Section (Line 

1))(IV) 
412.24

Note: May not match JICA bond allocatied projects

List of projects signed in FY2023 (new commitments) (1/3)
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*In accordance with the JICA Social/Sustainability Bond Framework, proceeds in lieu of issuance of JICA Bonds 

will be allocated to paid-in capital cooperation projects (Excludes investments in coal-fired power generation 

projects.).

List of projects signed in FY2023 (new commitments) (2/3)

Region Country Project Name
Commitment

Amount
(million yen)

South

Asia
Bangladesh

Development Policy Loan for Strengthening 

Public Financial Management 300.00

Matarbari Ultra Super Critical Coal-Fired Power 

Project (VII) 2,175.56

Hazrat Shahjalal International Airport 

Expansion Project (III) 766.35

Central 

Asia/ 

Caucasus

Uzbekistan
Sustainable Economy and Social Development 

Support Programme Loan 370.00

Middle

East

Egypt
Greater Cairo Metro Line No. 4 Phase 1 Project 

(III) 1,000.00

Iraq

Basrah Refinery Upgrading Project (V) 2,030.60

Samawah Water Supply Improvement Project 452.98

Jordan
Electricity Sector Reform and Resilience 

Enhancement Program Loan (Phase 2) 150.00

Europe

Moldova Economic Recovery Development Policy Loan 135.00

Turkey
Post-earthquake Support Project for Micro, 

Small and Medium Enterprises 200.00

Region Country Project Name
Commitment

Amount
(million yen)

Central 

America/

Caribbean

Honduras

Programme Loan to Improve 

Transparency and Integrity for 

Sustainable Development

133.90

Hospital Network Strengthening Project 117.03

Africa

Tanzania Tanzania Agricultural Inputs 

Support Project
100.00

Rwanda Development Policy Loan for 

Education Sector
140.00

Côte d'Ivoire Abidjan Port Cereal Berth 

Construction Project (II)
24.55

African  

Development  

Bank

Eighth Private Sector Assistance Loan 

under the Joint Initiative Titled EPSA 

for Africa

441.00
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ODA Loans (continued from the previous page)

Note: May not match JICA bond allocated projects



Note: May not match JICA bond allocated projects

List of projects signed in FY2023 (new commitments) (3/3)

Region Country Project Name

Multiple 

Regions
Asia/Oceania Leading Asia’s Private Infrastructure Fund 2 (LEAP 2)

Southeast

Asia
Thailand Introduction of E-Buses to Bangkok Public Transport

South Asia

Bangladesh Mirsharai Steel Plant Development Project

India Project for Rural Financial Access Improvement

Central Asia/ 

Caucasus

Kazakhstan
Support Project for Micro, Small and Medium Enterprises 

in Kazakhstan

Uzbekistan
Support Project for Micro,Small and Medium Enterprises 

in Uzbekistan

Europe
Ukraine/

Moldova
Export-oriented Industry Support Project

Region Country Project Name

Central 

America/

Caribbean

Panama
Project for Financial Inclusion and Improvement of 

Regional Disparities

South  

America

Brazil

“Project for Climate Change Investment Promotion” in 

Brazil

Medical Access Improvement Project

Peru Dissemination Project for Green Financing in Peru

Africa

Nigeria Nigeria Climate Change Measures Support Project

East/South

Africa
Support to Development of Economic Base in Eastern and 

Southern Africa

8

Private Sector Investment Finance (13 projects)
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Examples of Impacts per SDGs

From Allocated Projects



Indicator
Baseline

(actual value in 

2017)

Target 
 (two years after 

completion)

Gross Annual Average Farm 

Income((Yen)/Year/Household)

After the subproject is decided,

Established in the baseline survey

Cropped area benefited by the Project (ha)

Number of beneficiary farmers (units)

Production volume of cereal (t/year)

Production volume of fish (t/year)

10

Expected Impact (1)

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2017_BD-P98_1_f.pdf

Supporting poverty reduction and food security in rural areas

Project Name Small Scale Water Resources Development Project (Phase 2) (ODA loan)

Country / Region Bangladesh (South Asia)

Loan amount 11.853 billion yen

Agreement Date June 29, 2017

Although Bangladesh has achieved economic development in recent years, 

approximately 30% of the total population is considered poor. In particular, the 

poverty rate in rural areas is higher than that in urban areas, and the country 

faces thematic department challenges to stabilize agricultural production and 

improve productivity in order to increase incomes in rural areas. In addition, the 

demand for food is increasing as the population grows, although the amount 

of farmland is decreasing due to the progress of industrialization and 

urbanization. From the perspective of food security, there is a strong need to 

improve agricultural productivity.

Rural Bangladesh

Irrigation facilities to be developed under the project

• Improvement of living conditions and nutritional status with 

stabilization of farm incomes
• Stable supply of food

This project aims to improve agricultural productivity and farmers' income in 

a rural Loan, Grant and Property Administration Department near Dhaka, 

where the poverty rate is high, by improving water resource management 

facilities such as irrigation and providing training and technical guidance to 

water management associations. The project will contribute to food security 

by reducing poverty among farmers and increasing agricultural production. 

It also contributes to addressing water shortages and floods caused by 

climate change through efficient use of limited water resources. Furthermore, 

in providing technical guidance to cooperatives, we promote the 

participation of women in the decision-making process and empower them.

Expected Main Project Effects

Photo: JICA

Qualitative Effects

Quantitative Effects

https://www2.jica.go.jp/en/evaluation/pdf/2017_BD-P98_1_f.pdf


Programmatic loans (this project) dispatch of policy advisors

To improve health financing systems, quality of health care services and service 

delivery systems Formulate and promote implementation of policies related to

Realization of UHC
Especially for the poor and pregnant and nursing mothers and infants

Technical Cooperation Projects and 

Grant Aid

Strengthening maternal and newborn 

care, health human resource 

development, and diagnostic and 

treatment capabilities

Technical Cooperation Projects

Strengthening the operational 

capacity of the community health 

insurance system and free health care 

system

Expected Impact (2)

Comprehensive efforts to achieve Universal Health Coverage (UHC)

Project Name Universal Health Coverage Support Program (Phase 2) (Programmatic loan)

Country / Region Senegal (Africa)

Loan amount 10 billion yen

Agreement Date June 16, 2022

The Senegalese government, led by the president, has been working to improve health financing systems and 

introduce community health insurance. In particular, the government has worked to ensure that the poorest 2.4 

million people, who are unable to pay insurance premiums, have access to health care services for all by subsidizing 

their costs. This project will promote the implementation of the Senegalese government's policies for the 

realization of UHC through financial support.

The project aims to contribute to the development of health financing systems and the improvement of the quality 

of health services. In addition to this project, we are also engaged in talent development and medical infrastructure 

development through Technical Cooperation and Grant Aid. Synergistic effects are expected to be achieved 

through comprehensive cooperation by combining multiple cooperation methods.

Expected Main Project Effects

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2022_SE-C5_1_s.pdf

• Improvement of the quality of basic health services
• Improve confidence in health financing systems among the 

poor and vulnerable

Universal Health Coverage (UHC) means "access 

to appropriate health promotion, prevention, 

treatment, and rehabilitation services for all 

people at a cost they can afford," and is one of 

the goals of Goal 3 (health and well-being) of 

the SDGs. JICA is also working to ensure that all 

people, including the poor, have access to basic 

health services to achieve UHC.

What is the realization of UHC?

Inclusive Cooperation in Senegal

Qualitative Effects

Quantitative Effects

Indicator

Baseline
(actual 

value

 in 2020)

Target 
 (two years 

after 

completion)

Number of indigent (BSF households) and equal 

opportunity card (CEC) holders enrolled in the 

community health insurance system (million people)

132.5 

(2019)
240

Percentage of health centers equipped with emergency 

obstetrics and newborn care equipment (%)
26 50

Percentage of target health facilities that have been 

trained in the “Health Resources and Information 

Management Tools ” (%)

0 65
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Expected Impact (3)

12
Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2015_NE-P11_1_f.pdf

Supporting the development of earthquake-resistant educational infrastructure

Project Name Emergency School Reconstruction Project (ODA loan)

Country / Region Nepal (South Asia)

Loan amount 14 billion yen

Agreement Date December 21, 2015

In April 2015, a magnitude 7.8 earthquake centered about 80 km northwest of Kathmandu, the capital of Nepal, caused extensive damage. In the education sector, more than 30,000 

classrooms were either completely or severely damaged, as well as toilets, water supply facilities, and school furniture. This project has helped to rebuild, repair, and earthquake-proof 

school facilities in areas where the earthquake damage was particularly severe and has helped to rebuild 274 schools so far.

In Nepal, a magnitude 6.4 earthquake is expected to occur in the western part of the country in 2023, so we have added additional schools to be supported by this project and are 

continuing to provide reconstruction assistance.

Based on the concept of "Build Back Better," this project will contribute to the rapid recovery from disasters, as well as to the construction of a disaster-resistant social infrastructure 

and sustainable social and economic growth by strengthening the earthquake resistance of supported schools and restoring and improving the educational environment.

Indicator
Baseline

(actual value in 2015)

Target 
(two years after 

completion)

Number of school buildings built 

with anti-seismic design in the 

targeted district

0 Increased

School enrollment ratio of boys 

and girls in primary and secondary 

education (%)

N/A

【Elementary Education】 

Boys 91.7 Girls 92.5

【Secondary Education】 

Boys 37.8 Girls 39.0

• Reconstruction of the educational environment
• Sustainable social and economic development of the target 

area through the improvement of earthquake resistance
• Breaking the Spiral of Disaster and Poverty

Expected Main Project Effects
Qualitative Effects

Quantitative Effects

Photo: JICA

https://www2.jica.go.jp/en/evaluation/pdf/2015_NE-P11_1_f.pdf
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Expected Impact (4)

13
Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2020_7163_1_f.pdf

Promoting Women's Access to Finance

Project Name Limited Partnership investment in Women’s World Banking Capital Partners II (Private Sector Investment Finance)

Country / Region Developing regions, especially in Sub-Saharan Africa and South Asia

Investment amount 11.5 million U.S. dollars

Agreement Date February 14, 2020

In many developing countries, women have limited access to jobs and employment, land and property, and 

financial services. In Sub-Saharan Africa and South Asia, the regional percentages of women who do not have 

accounts with formal financial institutions are larger than in other regions, making financial inclusion of women a 

challenge. This project aims to promote women's access to finance in developing regions, particularly in Sub-

Saharan Africa and South Asia, by investing in "Women's World Baking Capital Partners II," a fund that invests in 

financial institutions that provide financial services to women. The fund is designed to promote women's access 

to finance in developing regions, particularly in sub-Saharan Africa and South Asia. This will contribute to poverty 

reduction as well as equity in terms of encouraging women's participation in the market economy.

Indicator
Baseline

(actual value in 2020)

Target

(fund closing 

year)

Number of investments and         

financing cases
0 12-15

Average percentage of female 

customers at the institutions 

invested in or financed(%)

N/A 50

• Promoting Women's Access to Finance 
• Increase in income of women Increase in sales of companies of women entrepreneurs

Scheme of the Project

Woman who started her business with 

funds to purchase a sewing machine

Expected Main Project Effects

Qualitative Effects

Quantitative Effects

GP Investor LP Investor

Financial Institutions

financial institutions that provide financial 

services to women in developing regions, 

especially in Sub-Saharan Africa and South Asia

Investment Investment

Investment or Loan

Photo: JICA

https://www2.jica.go.jp/en/evaluation/pdf/2020_7163_1_f.pdf
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Expected Impact (5)

14

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2015_TK-P21_1_f.pdf

Helping to improve access to safe water through the development of water supply systems

Project Name Local Authorities Infrastructure Improvement Project (ODA loan)

Country / Region Turkey (Europe)

Loan amount 45 billion yen

Agreement Date May 15, 2015

Since the outbreak of the Syrian Civil War in 2011, Turkey has been receiving a large number of Syrian refugees, and in addition to refugee camps, local 

governments were also expanding their reception. The large influx of refugees has resulted in a decline in the level of services provided by local governments, 

such as water, sewage, and waste disposal, and there was an urgent need to strengthen public infrastructure.

Under this project, long-term funds necessary for infrastructure improvement will be provided to local governments receiving Syrian refugees through Iller 

Bank, a Turkish government-affiliated financial institution. This is expected to improve the living environment of local government residents, including Syrian 

refugees.

Indicator

Baseline

(actual value in 

2014)

Target 

(two years after 

completion)

Total amount of sub-loans (million yen) - 44,900

Population served (person)

After the subproject is decided,

Established baseline and target 

indicators.

Water supply amount (m3/day)

Sewerage population (person)

Sewerage volume (m3/day) 

• Reduce the financial burden on local governments associated 

with the receipt of Syrian refugees
• Improve living conditions for Syrian refugees and residents

Structure of the ProjectExpected Main Project Effects

Sewage treatment plant under construction in the project

JICA

ILLER-BANK

(for local governments)

(Public financial 

institutions)

local 

government

Turkish 

Government

ODA loans

repayment repayment

Government 

Guarantee

subleased loan
Qualitative Effects

Quantitative Effects

Photo: JICA

https://www2.jica.go.jp/en/evaluation/pdf/2015_TK-P21_1_f.pdf
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Expected Impact (6)

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2022_1942101_1_s.pdf

Indonesia's first urban railway - Safe, secure, and clean public transportation for all

Project Name Construction of Jakarta Mass Rapid Transit Project (Phase 2) (II) (ODA loan)

Country / Region Indonesia (Southeast Asia)

Loan amount 87.918 billion yen

Agreement Date March 31, 2023

In Indonesia's Jakarta metropolitan area, population growth has led to an 

increase in the number of incoming vehicles, causing serious traffic congestion. 

Air pollution caused by exhaust gas has also led to a deteriorating investment 

environment, and increasing passenger transportation capacity is an issue.

The Government of Indonesia and the Government of the Capital Territory of 

Jakarta have planned the country's first urban rapid transit (MRT) railway system 

to shift from automobile transportation to public transportation and have been 

working on its development with JICA's ODA loans.

Indicator
Baseline

(2023)

Target

 (two years after 

completion)

Volume of passengers (persons/km/day) - 4,407,637

Number of running trains (trains/day) - 259

Running distance (km/day) - 31,646

Operating rate (%) - 86.9

• Creation of employment opportunities through station area development
• Promote women's use of railways and make them more convenient
• Improvement of transportation conditions and convenience of movement

Expected Main Project Effects

This project will support the construction of the northern extension section of 

the MRT and contribute to alleviating traffic congestion in the Jakarta 

metropolitan area. The project will also contribute to curbing air pollution and 

mitigating climate change through the reduction of exhaust gas emissions.

GHG emission reduction (target value)

 104,000 tons/year

Qualitative Effects

Quantitative Effects

Photo: JICA

https://www2.jica.go.jp/en/evaluation/pdf/2022_1942101_1_s.pdf
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Expected Impact (7)

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2022_B1889_1_s.pdf

Improved waste management contributes to improved public health and global warming prevention

Project Name Waste to Energy and Waste Treatment Project in Binh Duong Province (Private Sector Investment Finance)

Country / Region Vietnam (Southeast Asia)

Loan amount 7 million U.S. dollars

Agreement Date December 9, 2022

In Vietnam, rapid urbanization and industrialization in recent years have led to a rapid increase in waste in large cities. Incineration facilities and intermediate treatment 

facilities for composting equipment are in short supply, and waste management has not been implemented in time, resulting in air and soil pollution and other public 

health issues. Binh Duong Province, the target of this project, is also a major industrial center, and proper waste management is an urgent issue. In recent years, the 

Vietnamese government has been gaining momentum to promote waste management.

In this project, a local company (BIWASE) will construct and operate a composting plant, a waste power incinerator, and a steam turbine in an existing waste treatment 

complex, utilizing a JICA loan. The project is expected to contribute to addressing public health issues of air and soil pollution caused by lack of landfill space and 

illegal dumping of waste, and to reduce greenhouse gas emissions through recycling of waste by composting.

Indicator
Baseline

(actual value in 2021)

Target

 (two years after 

completion)

Waste treated (tons/day) 2,336 2,669

Compost produced (tons/day) 1,680 2,520

Generation capacity (MW) 0 5

Power produced (MWh) 0 17,520

• Stimulation of provincial industry through foreign investment
• Improvement of public health, including air and soil pollution

Expected Main Project Effects

Qualitative Effects

Quantitative Effects

Photo: JICA

https://www2.jica.go.jp/en/evaluation/pdf/2022_B1889_1_s.pdf
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Expected Impact (8)

17
Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2023_B1900_1_s.pdf

Supporting Brazilian Startups Contributing to Climate Change Solutions

Project Name Project for Climate Change Investment Promotion (Private Sector Investment Finance)

Country / Region Brazil (Latin America)

Total project cost 204.40 million U.S. dollars (co-investment with other banks)

Agreement Date May 31, 2023

Brazil, with the largest GDP in Latin America, is the world's fifth largest greenhouse gas (GHG) emitter, accounting for 3.9% of 

global annual emissions. The Brazilian government aims to achieve net-zero emissions by 2050, but has not been able to 

secure sufficient funds for the necessary measures.

By investing in the GEF III Fund, which is currently the only investment fund in Brazil that specializes in the field of climate 

change countermeasures, this project will support the business development of emerging companies that are engaged in 

businesses that contribute to climate change countermeasures in the country, thereby contributing to GHG emissions 

reduction. The loan is cofinanced with other development financial institutions such as the French Economic Cooperation 

Promotion and Investment Corporation (PROPARCO) and the European Investment Bank (EIB).

Indicator
Baseline

(actual value in 2022)

Target

 (one year before the 

end of the fund) 

Number of companies invested 2 10

GHG emission reductions (tons/year (CO2 

equivalent)
0

Decided at the time of 

investment decision

• Promotion of climate change-related investment in Brazil
• Penetration and reinforcement of ESG management at investee companies
• Promote mobilization of funds from the Japanese private sector in the future

Scheme of the Project
Expected Main Project Effects

Wastewater treatment facilities of 

GEF III Fund portfolio companies

Qualitative Effects

Quantitative Effects

Investee Companies

Brazilian Startups Contributing to Climate Change Solutions

(Targeting the Energy, Agri-food and Urban Solutions sectors)

Investment

GP InvestorLP Investor

Investment
Investment / 

Operation

Photo: GEF Capital Partners

https://www2.jica.go.jp/en/evaluation/pdf/2023_B1900_1_s.pdf
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Expected Impact (9)

18Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2021_ID-P301_1_s.pdf

Supporting climate change adaptation and mitigation through afforestation and biodiversity conservation

Project Name Tamil Nadu Biodiversity Conservation and Greening Project for Climate Change Response (ODA loan)

Country / Region India (South Asia)

Loan amount 10.535 billion yen

Agreement Date March 31, 2022

In Tamil Nadu, more than 500 species of plants and animals are threatened with extinction due to frequent and severe natural disasters such as droughts and floods. 

Coral reefs are bleaching, and mangrove forests are losing their cover. This has resulted in negative socioeconomic impacts, such as a decrease in fishery resources 

and an increase in conflicts between humans and wildlife (loss of human lives, crop damage, etc.). The state is utilizing JICA's ODA loans to improve forest cover by 

planting trees outside of the forest area, and to create a habitat for wildlife.

The company is working to conserve biodiversity and strengthen the supply chain of forest products by improving the area and other measures.

This project will contribute to adaptation to the effects of climate change by improving the resilience of the land through biodiversity conservation and forest 

conservation. The project will also contribute to the reduction of greenhouse gas emissions through the regeneration and conservation of forests that absorb and 

store carbon dioxide.

Indicator
Baseline

(actual value in 2021)

Target

 (one year after 

completion)

Increase in carbon storage through afforestation in 

urban and peri-urban areas (metric tonnes)
N/A 400,000

Increase in the area of trees outside forests (TOF) (ha) N/A 60,000

Area of mangrove forests planted along the eastern 

coastline (ha)
N/A 1,050

Number of Forest Department officials participating in 

training during the Project period (person)
N/A 5,400

• Restore and enhance ecosystem services
• Strengthen resilience to climate change  ・ Climate change mitigation 
• Participation of women, the poor, and vulnerable groups in society, etc.

Expected Main Project Effects

GHG emission reductions

 243,000 tons/year

Qualitative Effects

Quantitative Effects

Photo: JICA

https://www2.jica.go.jp/en/evaluation/pdf/2021_ID-P301_1_s.pdf
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Expected Impact (10)

19Source: Ex-ante Evaluation https://www.jica.go.jp/english/information/press/2023/__icsFiles/afieldfile/2025/04/21/Ex_Ante_Evaluation.pdf

Helping people threatened by military invasion through financial assistance

Project Name Economic Recovery Development Policy Loan (Programmatic loan)

Country / Region Moldova (Europe)

Loan amount 13.5 billion yen

Agreement Date July 10, 2023

Following the Russian invasion of Ukraine in February 2022, the Moldovan government promptly declared a state of emergency and decided to provide shelter and 

food to Ukrainian displaced persons, facilitate the integration of those who chose to remain in Moldova into the labor market, and provide educational services to 

school-age displaced persons. While these emergency measures are important for the displaced Ukrainians, they have a significant impact on the lives of Moldovan 

citizens and on the government's finances.

This project will provide financial assistance to Moldova, which has been affected by Russia's invasion of Ukraine, through co-financing with the World Bank to mitigate 

the impact on Moldovan citizens and displaced persons, build resilience to the economic crisis, and reform the country's institutions to strengthen competitiveness.

Qualitative Effects

Indicator
Baseline

(actual value in 2021)
Target

Number of female refugees that are 

granted the temporary protection status 
0 20,000

Number of public and residential building 

that have undertaken a full energy 

efficiency renovation/ rehabilitation

0 50

Volume of covered deposits as a percent 

of eligible deposits (%)
8.5 20

A plan for strengthening an emergency 

medical system to respond to disasters, 

infectious disease pandemics, conflicts and 

other emergencies is developed.

No Yes

• Improving the financial situation of the Moldovan government - 

Improving access to finance
• Improve social security services for vulnerable groups such as 

female-headed households

Expected Major Project Benefits

Quantitative Effects

Signing Ceremony

Photo: JICA

https://www.jica.go.jp/english/information/press/2023/__icsFiles/afieldfile/2025/04/21/Ex_Ante_Evaluation.pdf


Japan International Cooperation Agency

Treasury, Finance and Accounting Department

Disclaimer

This material has been prepared solely for the purpose of providing information about JICA and is not intended to solicit subscriptions to 

or encourage purchases of bonds. In addition, information related to domestic organizations other than JICA, international organizations, 

statistical figures, etc. described in this document is quoted from public information, etc., and does not guarantee the accuracy of the 

information.

Investors are advised to consider bond purchases only after a careful study of the details of the bond issue as described in the relevant 

explanatory documents provided by the issuer and in any other relevant and current materials they can obtain. A decision to purchase 

bonds is solely the responsibility of the investor.

5-25 Nibancho, Chiyoda-ku, Tokyo 102-8012ADDRESS

TEL +81(3)-5226-9279

URL https://www.jica.go.jp/english/about/investor/index.html

FAX +81(3)-5226-6383

Contacts
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