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FILP Agency Bonds

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

79th
20 billion yen June 27, 2024 5 years （June 20, 2029） Sustainability Bond

80th

（Gender Bond） 20 billion yen November 28, 2024 5 years （September 20, 2029） Sustainability Bond

81st

（Gender Bond） 10 billion yen November 28, 2024 10 years（September 20, 2034） Sustainability Bond

82nd

（Retail Bond） 4 billion yen March 14, 2025 2 years （March 19, 2027） 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 54 billion yen in FILP agency bonds (including 30 billion yen in 

theme bonds (Gender Bonds)) without government guarantee and 1 billion US dollars bonds 

guaranteed by the government were issued in FY2024.

Track Record for JFY2024: Sustainability Bonds

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

9th
1 billion USD May 21, 2024 5 years (May 21, 2029) 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 44.1%

Transportation 17.3%
Small and medium-sized enterprises/
Industrial development 7.1%

Peace building 6.5%

Energy 6.1%

Water, sewerage and sanitation 5.7%

Agriculture, Forestry and Fisheries 3.5%

Comprehensive environmental conservation 3.0%

Healthcare 2.6%

Education 1.6%

Flood control 1.2%
Comprehensive basic infrastructure 

development, Reconstruction Post-Disaster 1.0%

Improvement of access to finance for women 0.3%

Housing financial support for low-income class 0%

Communication, broadcast 0%

◼ JPY 24 billion of FILP agency bonds※1 and USD 1 billion government-guaranteed bonds issued in 
FY2024 were fully allocated to Finance and Investment Cooperation projects※2, which contribute to the 
achievement of SDGs in developing countries.
※1 JPY 30 billion issued as Gender Bonds is scheduled to be allocated by November 2027, and the results of the allocation will be disclosed separately.

※2 Excluding coal-fired thermal power plants projects.

Allocation Results for JICA Bonds in  JFY2024
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Total Allocation Amount
(Allocation period: Until March 2025, end of JFY 2024)

FILP agency bonds

 24 billion JPY

Government-
Guaranteed bonds

  1  billion USD 



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

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

Total amount of FILP Agency Bonds 989 billion yen

Social Bonds (1) 420 billion yen

Sustainability Bonds (1) 119 billion yen

Government-Guaranteed USD Bonds 6.23 billion USD

JICA Bonds for Sustainable Development

◼ The proceeds from JICA bonds are utilized to advance  

economic and social development in developing regions, as well 

as to promote  the sound development of Japan and the 

international economic community, through JICA's Finance and 

Investment cooperation.

Cumulative Issuance Record (as of March 2025)

3Photo: JICA, State Railway of Thailand

Investment in

JICA Bonds

Interest payment

/ Redemptions

Finance and

Investment Cooperation

Repayment

Developing

Countries
Infrastructure 

Development,  

Health, Education, 

Climate Action etc.

Note(2) The total expected impacts after the completion of the projects which 

were allocated of bonds issued in FY2024 (Calculated based on the ex-ante 

evaluation)

Note(3) Renewable energy includes Wind power, Solar power, Geothermal 

power and Hydropower.

GHG emissions 

reductions
27,460,984

(tons/year)

Afforestation 

area
375,689

(ha)

Renewable 

energy supply(3)
2,931

(MW)

Construction・
improvement of 

roads

3,194
(km)

Development of 

public 

transportation

2,017
(km)

Use of Proceeds

Investors

Expected Impacts of 

Allocated Projects for JFY2024(2)

https://www.jica.go.jp/english/about/investor/issuance/index.html
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Examples of Impacts per SDGs

From Allocated Projects
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Expected Impact (1)

5

Nepal’s industrial development is constrained by a weak industrial base, largely due to geographical 

limitations such as its mountainous terrain, resulting in limited employment absorption and 

continued labor outflows overseas. Strengthening domestic industries therefore remains a key 

challenge. In response to this situation, the Nepalese government designated 10 industries, including 

healthcare, IT, and energy, as priority industries, and promoted investment.

This project invests in Dolma Impact Fund II (DIF2) which carries out impact investments mainly in 

Nepal. The objective is to promote industrial development, job creation, and renewable energy use, 

by providing funding to industries such as healthcare, IT and digital, as well as renewable energy 

projects, thereby contributing to the development of key industries and mitigation of the effects of 

climate change.

Qualitative Effects

Expected Main Project Effects

Indicator
Baseline
 (2022)

Target
 (Fund’s term ends)

Renewable energy installed capacity (MW) N/A 44

Number of jobs created (persons) N/A 8,600

Number of jobs created for women (persons) N/A 1,900

Percentage of investment to female business operators (%) N/A 30

Number of patients provided with medical services (persons) N/A 46,000

Quantitative Effects

●Enhancement of industrial competitiveness
●Raising awareness of environmental and social considerations

Scheme of the Project

Contributing to industrial development, job creation, and renewable energy

Project Name Impact Investment Promotion Project (Private Sector Investment Finance)

Country / Region Nepal / South Asia

Investment amount 10 million U.S. dollars

Agreement Date December 19, 2022

160,100 tons/year

CO2 emissions reductions
 (Fund’s term ends)

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2022_B1890_1_s.pdf

https://www2.jica.go.jp/en/evaluation/pdf/2022_B1890_1_s.pdf


Railway Rolling Stock Scheduled for Operation

Railway Rolling Stock Scheduled for Operation 
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Expected Impact (2)

North-South Railway in Metro Manila: 
Contributing to a convenient and comfortable environment

Project Name North-South Commuter Railway Project (Malolos-Tutuban) (II) (ODA loan)

Country / Region Philippines / Southeast Asia

Loan amount 107.017 billion yen

Agreement Date February 9, 2023 

6

Despite rapid population growth in Metro Manila, the development of rail-based 

mass transit has lagged behind, resulting in severe traffic congestion, economic losses, 

and disruptions to logistics. In the northern part of the metropolitan area, the 

absence of rail-based public transportation forces residents to rely on buses or 

private vehicles, where traffic congestion limits travel speeds to less than 20 km per 

hour.

Indicator
Baseline

(actual value in 

2017)

Target 
 (two years after 

completion)

Volume of transportation (persons/km) - 29,450,000

Number of train services (No. of trains/day) - 305

Operation rate (%) - 87

Running Distance (km/day) - 37,292

Time required (between Calamba and Clark International Airport) (minutes) 240 111.75

●Enhancing the connectivity of the urban transportation network

    in Metro Manila and its suburbs ●Improving air pollution

●Mitigating climate change ●Improving the investment environment

●Expanding the economic sphere of Metro Manila

Qualitative Effects

Expected Main Project Effects

Quantitative Effects

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2022_PH-P276_1_s.pdf

The "Roadmap for Transport Infrastructure Development for Metro Manila and its 

Surrounding Areas (Region III & Region IV-A)" (2014), which was created with the 

support of JICA and approved by the government of the Republic of the 

Philippines. The Philippine government is proceeding with public transportation 

development based on this roadmap and this project positioned as one of these 

initiatives.

This project will develop a 38-km new railway from Malolos, Bulacan to Tutuban, 

Manila (e.g. main line, depot, railway system improvement and rolling stocks 

procurement). Safety measures for female passengers and accessibility for 

persons with disabilities are also planned. This objective is to strengthen the 

transportation network and decongest Metro Manila and thereby contributing to 

expansion of Metro Manila’s economic sphere and alleviation of air pollution.

685,477 tons/year

CO2 emissions reductions (2035)

Financial internal rate of return*（FIRR）0.85％、Economic internal rate of return**（EIRR）12.20％

Financial internal rate of return*（FIRR） 0.85％、Economic internal rate of return**（EIRR）12.20％

（Note）*FIRR measures the investment efficiency of a project itself, calculated as an average rate of return.
**EIRR measures the overall investment impact of a project on the national economy, including increases in national wealth and socio-economic

              benefits, calculated as an average rate of return. Non-monetary benefits, such as CO₂ emission reductions, are also treated as benefits in the EIRR.
Photo: Philippine Department of Transportation

https://www2.jica.go.jp/ja/evaluation/pdf/2022_PH-P276_1_s.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2022_PH-P276_1_s.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2022_PH-P276_1_s.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2022_PH-P276_1_s.pdf
https://www2.jica.go.jp/ja/evaluation/pdf/2022_PH-P276_1_s.pdf


Promoting electrification in rural Guatemala using renewable energy sources

Project Name
Rural Electrification and Distribution Network Efficiency Project 

(Private Sector Investment Finance)

Country / Region Guatemala / Central America

Loan amount Up to 75 million U.S. dollars

Agreement Date May 9, 2024

7

Expected Impact (3)

7

Guatemala possesses abundant renewable energy resources, primarily hydropower, however 

rural areas remain unelectrified, and the country records the highest per capita wood 

consumption as an energy source in Central America. In response, the Guatemalan government 

has formulated a rural electrification plan. 

This project provides financing to Energuate, a company operating distribution services in 20 

departments in the rural Guatemala. This project aims to electrify rural areas, reduce power loss, 

and stabilize the power system using renewable energy as the main source of power, thereby 

contributing to improving the quality of life and promoting energy transition in rural areas of 

Guatemala.

● Improvement of quality of life in rural areas
● Promotion of energy transition

Indicator
Baseline
 (2022)

Target 
 (two years after 

completion)

Average annual outage hours (hours) 39.18 28.00

Average annual number of power outages (times) 7.28 7.00

Power loss ratio (%) 18.7 16.8

Number of connections 2,241,000 2,752,000

Scheme of the Project

Qualitative Effects

Expected Main Project Effects

Quantitative Effects

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2024_B1903_1_s.pdf

Family electrified by Energuate’s distribution service （Photo: Energuate）

https://www2.jica.go.jp/en/evaluation/pdf/2024_B1903_1_s.pdf


First wind power project in Laos, contributing to power supply and 

climate change mitigation

Project Name Monsoon Wind Power Project (Private Sector Investment Finance)

Country / Region Laos / Southeast Asia

Loan amount 120 million U.S. dollars

Agreement Date February 25, 2023
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Expected Impact (4)

Laos has positioned the development of power resources as a key source of foreign 

currency earnings, leveraging its abundant hydropower potential from the Mekong 

River and other water resources. At the same time, the Lao government has articulated 

a strategic direction toward greater diversification of power sources and the expansion 

of renewable energy. In neighboring Viet Nam, electricity demand continues to grow, 

alongside an increasing need for climate change measures through the deployment of 

renewable energy.

The objective of the Project is to increase power generation from renewable energy 

sources in Laos through the construction and operation of a wind farm and related 

facilities in southeast area, thereby contributing to alleviating power crunches and 

reducing greenhouse gas emissions in the neighboring country. This is expected to 

strengthen connectivity across the Mekong region.

●Diversification of power sources
●Promotion of private investment
●Alleviation of power crunches in neighboring countries

Indicator
Baseline

(actual value in 2022）

Target 
 (three years after 

completion)

Capacity factor (%) - 29.2

Total maximum output (MW) - 600

Net electric energy production (GWh/year) - 1,536

Scheme of the Project

Qualitative Effects

Expected Main Project Effects

Quantitative Effects

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2022_B1883_1_s.pdf

757,741 tons/year

CO2 emissions reductions
 (target value)

https://www2.jica.go.jp/en/evaluation/pdf/2022_B1883_1_s.pdf


Contributing to Morocco’s UHC through Development Policy Loan

Project Name Development Policy Loan for Universal Health Coverage (ODA Loan) (Program loan)

Country / Region Morocco / Middle East

Loan amount 27.76 billion yen

Agreement Date September 20, 2024

9

Expected Impact (5)

9

In Morocco, disparities in maternal mortality rates between urban and rural areas 

are increasing. Rural areas continue to experience substantial gaps in access to 

maternal and child health services, including limited access to skilled birth 

attendance. The Moroccan government has set the goal of achieving Universal 

Health Coverage (UHC) and they prioritize the dissemination and expansion of 

the public health insurance system.

The objective of the Project is to contribute to the achievement towards UHC in 

Morocco by improving delivery and quality of maternal and child health and 

nutrition services as well as improving health financial protection thereby 

contributing to promoting the economic stability and development efforts in 

Morocco.

●Improved coordination among multiple ministries for the promotion of UHC

●Increased satisfaction with public healthcare services

●Improved confidence in the health financial protection system and

    promotion of socioeconomic stability and social development

Photo: JICA

Indicator
Baseline

 (actual value) 

Target 

(two years after 

completion)

Percentage of births attended by skilled personnel in rural areas (%) 74 （2018） 80

Percentage of babies under 6 months with exclusive breastfeeding

in rural areas (%)
35 （2018） 40

Number of graduates from Superior Institute of Professional Nurses 

and Health Technicians (persons/year)
2,609（2021） 5,200

Percentage of total population enrolled to compulsory health 

insurance (%)
70 （2020） 90 Signing Ceremony

Qualitative Effects

Expected Main Project Effects

Quantitative Effects

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2024_MR-C4_1_s.pdf

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?

https://www2.jica.go.jp/en/evaluation/pdf/2024_MR-C4_1_s.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2024_MR-C4_1_s.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2024_MR-C4_1_s.pdf


Improvement of educational environments through Development Policy Loan

Project Name Development Policy Loan for Education Sector (ODA Loan) (Program loan)

Country / Region Rwanda / Africa

Loan amount 14 billion yen

Agreement Date March 5, 2024
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Expected Impact (6)

10

Rwanda has articulated a national development plan to become an ICT-based 

country, with human capital development, including improved access to quality 

education and the promotion of a knowledge-based society. However, the 

education sector continues to face structural challenges, including inadequate 

provision of pre-primary education, shortages of classrooms and teachers, and 

heavy teacher workloads resulting from double-shift teaching. These constraints 

have weakened learning outcomes among children, leading to high rates of 

grade repetition and school dropouts.

The objective of the Program is to develop and implement related policies of 

Rwanda to strengthen Teacher Training Colleges (TTC), to promote education 

digital transformation and to improve students’ retention in primary education, 

by providing financial support to improve Teacher Training Colleges and primary 

education programs in Rwanda, thereby contributing to promoting the socio-

economic transformation and to the development of globally competitive human 

resource in Rwanda.

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2023_RW-C2_1_s.pdf

●Improvements in learning outcomes for children in primary education

●Human capital development ●Enhancement of the educational environment

●Assurance of learning continuity ●Reduction of poverty

Indicator
Baseline

(actual value in 2021）

Target 

(two years after 

completion)

The Number of TTCs provided with Learning Device Management Manual 0 16 (A total of TTCs)

The number of tutors of mathematics and science subjects received 

trainings on the use of the e-learning platform （%）
0 60

The Number of classrooms newly constructed in primary schools 

(for public and government-aided schools) (classrooms)
43,053 44,994

Number of students received school feeding program in primary schools

(persons)
2,421,231 2,556,719

Average number of pupils per classrooms in Primary Grade 1 (persons) 78 51

Qualitative Effects

Expected Main Project Effects

Quantitative Effects

Signing Ceremony

Photo: JICA

https://www2.jica.go.jp/en/evaluation/pdf/2023_RW-C2_1_s.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2023_RW-C2_1_s.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2023_RW-C2_1_s.pdf
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Expected Impact (7)

Contributing to reconstruction by promoting private investment 

in export-oriented ICT and tech industries

Project Name Export-oriented Industry Support Project (Private Sector Investment Finance)

Country / Region Ukraine and Moldova / Europe

Investment amount Up to 20 million U.S. dollars

Agreement Date February 19, 2024

11

Since the Russian invasion of Ukraine in 2022, both Ukraine and Moldova have faced significant 

humanitarian and economic crisis. An estimated US$411 billion will be required over the next 

decade to support rehabilitation and reconstruction efforts, underscoring the critical role of 

private sector investment alongside public sector support. While traditional industries such as 

agriculture have been adversely affected by the invasion, the export-oriented ICT (information 

and communications technology) sector has remained robust and continues to play an 

important role in the economies of both countries.

The objective of the Project is to develop industry and create jobs through funding in an 

investment fund with a focus on growth-stage export-oriented ICT and tech companies, thereby 

contributing to sustainable economic and social development in the countries. In addition, this 

promotes gender-lens investment​ by setting the percentage of total investment for women-

owned or women-operated companies at 30% of the total investment.

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2023_B1910_1_s.pdf

●Development of export-oriented industries and IT industries
●Creation of quality jobs (decent work) 
●Reduction of human resource outflow in the medium to long term

Indicator
Baseline

(actual value in 2022）
Target

 (Fund’s term ends)

Number of jobs created by portfolio 

companies (persons)
N/A 16,000

Percentage increase in sales (tax payments) of portfolio 

companies (%)
N/A 150

Percentage of women in leadership positions in portfolio 

companies (%)
N/A 25

Scheme of the Project

Qualitative Effects

Expected Main Project Effects

Quantitative Effects

Signing Ceremony

Example of portfolio company 

(online language learning platform 

(also operating in Japanese))

LP Investor

Horizon Capital Growth Fund IV ($350 million)

Investment Destination

In Ukraine and Moldova

Growth stage export-oriented IT and tech companies

Investment and Support

GP/Fund Manager

Investment and Management investment

Photo: JICA

private

Investor/

Foundati

ons, etc.

https://www2.jica.go.jp/en/evaluation/pdf/2023_B1910_1_s.pdf


Contributing to reconstruction through water supply facilities

Project Name Basrah Water Supply Improvement Project (II) (ODA Loan) 

Country / Region Iraq / Middle East

Loan amount 19.415 billion yen

Agreement Date May 2, 2018

12

Expected Impact (8)

12

As a result of multiple conflicts and years of economic sanctions, existing 

water facilities in Iraq have not been adequately upgraded or maintained, 

leading to a significant deterioration in the functionality of water supply 

systems. While subsequent reconstruction efforts achieved a water service 

coverage rate of approximately 90 percent in southern Iraq, Basrah and 

Hartha (with a total population of around 1.47 million) as of 2017, 

approximately 10 percent of households continue to receive water supply 

for fewer than 12 hours per day.

In particular, in southern Iraq, the salinity levels of river water sources are 

high, resulting in supplied water quality that falls well below international 

standards. As a consequence, many residents must purchase more 

expensive drinking water from private providers.

By developing water supply facilities, including a water treatment plant and 

a water transmission and distribution network, in Basrah and Hartha cities, 

this Project aims to improve water supply in the cities, thereby contributing 

to economic and social reconstruction in both cities.

●Economic and social reconstruction in Basrah city and Hartha city

Indicator Baseline

Target 

(two years after 

completion)

Water supply amount from the newly 

constructed water treatment plant (m3/day)
- 199,000

Quality of water treated at the newly 

constructed water treatment plant 

(turbidity; NTU)

-
Not more than 10 (measured 

in the transmission reservoir)

Quality of water treated at the newly 

constructed water treatment plant

(TDS; mg/l)

-
Not more than 900 (measured 

in the transmission reservoir)

An aerial view of the entire water treatment plant

Qualitative Effects

Expected Main Project Effects

Quantitative Effects

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2017_IQ-P26_1_f.pdf

Economic internal rate of return（EIRR）3.92％

Economic internal rate of return（EIRR）3.92％

Photo: JICA

NTU: Nephelometric Turbidity Unit  TDS: Total Dissolved Solids

https://www2.jica.go.jp/en/evaluation/pdf/2017_IQ-P26_1_f.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2017_IQ-P26_1_f.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2017_IQ-P26_1_f.pdf
https://www2.jica.go.jp/ja/evaluation/pdf/2022_PH-P276_1_s.pdf


Contributing to environmental improvement in Peru through the closure of 

open dumping sites

Project Name Solid Waste Management Project（Phase 2） (ODA Loan)

Country / Region Peru / Latin America

Loan amount 45.00 million U.S. dollars

Agreement Date June 27, 2022

13

Expected Impact (9) environmental

13

●Reduction of groundwater and air pollution ●Management capabilities
●Improvement of integrated waste treatment

Indicator Baseline

Target 

(two years after 

completion)

Exposed waste area (ha) 249.12 0

Amount of dumping into open dumping sites (m3) 11,343,643 0

Proper Management of Leachate at Open Dumping Sites(1)

(number of sites) 
1 18

Open burning in open dumping sites (number of sites) 11 0

Note(1) The state that the final cover is in place and there is no infiltration of rainwater, and leachate is not seeping out of the 
closed area through slopes or other means.

In Peru, approximately 20,000 tons of solid waste (household and commercial waste), are generated 

nationwide each day, while much of this waste is not processed through sanitary landfills. Waste collected 

by municipalities is often disposed of at open dumping sites, where part of it is openly burned. As a result, 

leachate from improperly managed waste has caused pollution of groundwater and rivers, and foul odors, 

open burning, and spontaneous fires driven by methane gas generation have emerged as serious challenges 

to urban sanitation environment.

The purpose of the Project is to contribute to the improvement of the environment in the country by closing 

previously used open dumping sites and improving the integrated waste treatment and management 

capacity in cities in Peru where new sanitary landfills have been constructed in Phase 1.

Qualitative Effects

Expected Main Project Effects

Quantitative Effects

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2022_PE-F-P1_1_s.pdf

A disposal site to be closed through the project in Paita, 

one of the target sites

At Piura, one of the target sites, the place where recycled 

garbage was organized and collected

Economic internal rate of return（EIRR）19.9％

Economic internal rate of return（EIRR）19.9％ Photo: Yamanaka Yun

https://www2.jica.go.jp/en/evaluation/pdf/2022_PE-F-P1_1_s.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2022_PE-F-P1_1_s.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2022_PE-F-P1_1_s.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2022_PE-F-P1_1_s.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2022_PE-F-P1_1_s.pdf
https://www2.jica.go.jp/ja/evaluation/pdf/2022_PH-P276_1_s.pdf


Expected Impact (10)

14

●Improvement of ecosystem services
●Social participation of women
●Resolution of social and economic issues such as
   agricultural damage attributable to floods and other 
   natural disasters or to salt in the sea wind

Indicator

Baseline

(actual value 

in 2020) 

Target 

(two years after 

completion)

Plantation in Coastal area (ha) ※１ - 12,200

Grassland restoration area (ha) - 8,500

Forest restoration area (ha) - 9,000

Removal of weeds for habitat improvement (ha) - 6,000

Number of JFMCs and EDCs newly 

established/reactivated 
- 701

Area covered with GIS based monitoring by forest

officers (%)
0 100

Number of donors to CSR activities - 10

※1 Plantation area of Mangrove and Coastal Shelterbelts

Grasslands where invasive alien species 

breed
Windbreaks in coastal areas

Qualitative Effects

Expected Main Project Effects

Quantitative Effects

Source: Ex-ante Evaluation https://www2.jica.go.jp/en/evaluation/pdf/2019_ID-P289_1_f.pdf

Ecosystem restoration through comprehensive support

Project Name Project for Ecosystem Restoration in Gujarat (ODA Loan) 

Country / Region India / South Asia

Loan amount 13.757 billion yen

Agreement Date March 27, 2020

272,450 tons/year 

CO2 emissions reductions

Economic internal rate of return（EIRR）12.6％

Economic internal rate of return（EIRR）12.6％
Photo: JICA

Gujarat, located in western India, is home to a wide range of ecosystems that 

provide essential ecosystem services to local communities. Mangroves and coastal 

forests help protect coastal areas from storm surges during cyclones and reduce 

damage caused by salt-laden sea winds. Grasslands support livestock production 

by supplying grazing resources, while forests contribute to flood control and the 

provision of forest products. Wetlands also play a critical role in flood regulation 

and support livelihoods through fisheries.

In recent years, increased pressure on natural resources driven by population 

growth, along with economic development such as residential land development 

and urban expansion, has led to ecosystem degradation and a decline in 

ecosystem services. These trends have raised concerns about growing economic 

losses resulting from natural disasters, as well as disruptions to sustainable 

economic activities for rural communities due to declining water resources. 

The objective of the Project is to restore and enhance ecosystem services by 

development of mangroves and coastal shelterbelts, restoration of grasslands, 

wetlands and forests, management of human wildlife conflict and institutional

strengthening, thereby contributing to solving socio-economic issues in Gujarat 

State.

https://www2.jica.go.jp/en/evaluation/pdf/2019_ID-P289_1_f.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2019_ID-P289_1_f.pdf
https://www2.jica.go.jp/en/evaluation/pdf/2019_ID-P289_1_f.pdf
https://www2.jica.go.jp/ja/evaluation/pdf/2022_PH-P276_1_s.pdf


Project performance in JFY2024

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

Sector Investment Finance.

Commitments

JFY2020 JFY2021 JFY2022 JFY2023 JFY2024

1,567 1,275 2,451 2,464 1,873

Disbursements/Investments

0

1,000

2,000

3,000

JFY2020 2021 2022 2023 2024

Commitment Disbursements/Investmensts

JFY2020 JFY2021 JFY2022 JFY2023 JFY2024

1,439 1,388 1,790 2,173 1,827

ODA Loan Commitment for 
Top10 Countries

Country name Disbursement amount

1 India 276

2 Indonesia 263

3 Philippines 236

4 Panama 160

5 Bangladesh 126

6 Uzbekistan 62

７ Iraq 60

8 Türkiye 60

9 Egypt 35

10 Morocco 28

(Unit: billion yen)

(Unit: billion yen)

Source: JICA 

(Unit: billion yen)

(Unit: billion yen)
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Reference



213 bn yen

Middle East & Europe

52 bn yen

Africa

74 bn yen

Central Asia

208 bn yen

Latin America &

  Caribbean

549 bn yen

Southeast Asia

445 bn yen

South Asia

5 bn yen

Pacific

(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) Exchange rate used: USD/JPY=150 

New Commitments in JFY2024 (Finance and Investment Cooperation)

◼ In JFY2024, JICA made new commitment of total JPY 1.87 trillion for 56 projects in 24 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.

16

Total commitment amount

JPY 1.87 tn  (≒USD 12.5 bn)

No. of countries/Institution

24 countries, 1 institution

Reference
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List of projects signed in JFY2024 (new commitments) (1/3)

ODA Loans (38projects）

Region Country Project Name
Commitment

Amount
(billion yen)

Southeast

Asia

Indonesia

Sector Loan for Integrated Fishing Ports and 

International Fish Markets Phase I
15.545 

Volcanic Disaster Risk Reduction Sector Loan 23.148 

Jakarta Metropolitan Mass Rapid Transit 

East-West Line Project Phase 1 (I)
140.699 

Patimban Port Development Project (III) 83.408 

Cambodia

National Road No.5 Improvement Project 

(Thlea Ma am- Poipet Sections) (III)
8.293 

Phnom Penh City Transmission and 

Distribution System Expansion Project Phase 

2 (III)

7.988 

Philippines

Climate Change Action Program, Subprogram 

2
35.000 

Maritime Safety Capability Improvement 

Project for the Philippine Coast Guard (Phase 

III)

64.380 

Cavite Industrial Area Flood Risk 

Management Project (II)
14.483 

Pasig-Marikina River Channel Improvement 

Project (Phase IV) (II)
45.759 

Build Universal Health Care Program 

(Subprogram 2)
30.000 

Davao City Bypass Construction Project (III) 46.338 

Region Country Project Name
Commitment

Amount
(billion yen)

Central 

Asia/

Caucasus

Uzbekistan

Health and Medical Service Improvement 

Project
22.953 

Inclusive and Resilient Socio-Economic 

Development Programme Loan
39.000 

Pacific Fiji
Stand-by Loan for Disaster Recovery and 

Rehabilitation Phase 2
5.000 

South

Asia

India

Mumbai Metro Line 3 Project (V) 84.261 

Project for Capacity Enhancement for 

Effective Forest Management
8.280 

Tamil Nadu Investment Promotion Program 

(Phase 3)
36.114 

Delhi Mass Rapid Transport System Project 

(Phase 4 Additional Corridors) (I)
79.726 

Assam State Aquaculture Promotion and 

Livelihood Improvement Project
3.580 

Punjab Biodiversity and Natural Resources 

Conservation Project
11.480 

Project for Construction of Chennai Seawater 

Desalination Plant (II)
52.556 

Bangladesh

Food Safety Testing Capacity Development 

Project
28.699 

Matarbari Ultra Super Critical Coal-Fired 

Power Project (VIII)
57.120 

Note: May not match JICA bond allocatied projects

Reference



List of projects signed in JFY2024 (new commitments) (2/3)
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ODA Loans (continued from the previous page)

Region Country Project Name
Commitment

Amount
(billion yen)

South

Asia

Bangladesh

Jamuna Railway Bridge Construction Project 

(III)
38.206 

Chattogram Sewerage System Development 

Project(Engineering Service)
1.696 

Bhutan Hydro Power Plants Construction Project 13.688 

Latin 

America

Dominican 

Republic

Project for the Improvement of Integrated 

Solid Waste Management
6.660 

Ecuador
Chachimbiro Geothermal Development 

Project Phase 1
6.582 

Panama
Panama Metropolitan Area Urban 

Transportation Line-3 Development Project 

(III)

159.496 

Africa

Nigeria Food Security Emergency Support Loan 15.000 

Tanzania
Agricultural and Rural Development Two 

Step Loan Project
22.742 

Region Country Project Name
Commitment

Amount
(billion yen)

Middle

East

/Europe

Türkiye
Emergency Earthquake Disaster 

Reconstruction Project
60.000 

Morocco
Development Policy Loan for Universal 

Health Coverage
27.760 

Jordan
The Program Loan for the Resilience 

Enhancement for the Social Sector and 

Human Capital Development

16.000 

Iraq Basrah Refinery Upgrading Project (VI) 60.040 

Egypt
Development Policy Loan for the Private 

Sector Development and Economic 

Diversification Support

35.000 

Other
African 

Development 

Fund

Loan for the African Development Fund 

Sixteenth Replenishment
51.674 

Note: May not match JICA bond allocatied projects

Reference



List of projects signed in JFY2024 (new commitments) (3/3)
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Private Sector Investment Finance (16projects)

Region Category Country Project Name

Southeast

Asia

Loan Viet Nam

Project for promoting financial inclusion 

through digital banking in Vietnam

Agricultural Sector Support Project

Investment Philippines
LRT Line 1 Operation and Maintenance 

Improvement Project

Central Asia/ 

Caucasus
Loan Armenia

Support Project for Agricultural sector 

and Micro, Small and Medium Enterprises

South Asia Loan India
Project for Financial Access Improvement 

for Micro, Small and Medium Logistics 

Businesses in Rural Areas 

Latin America Loan

Brazil
Agriculture Sector Support Project in 

Brazil

Guatemala
Rural Electrification and Distribution 

Network Improvement Project in 

Guatemala​

Honduras
Project for promoting financial inclusion 

of Small and Medium- sized Enterprises 

Region Category Country Project Name

Africa Loan
South

Africa
Green Finance Promotion Project

Middle

East

/Europe

Loan

Türkiye
Project to Support Micro, Small and 

Medium Enterprises in Rural Areas of 

Türkiye

Egypt Ras Ghareb 200 MW Wind Farm Project

Others

Loan

Others

Project for Food Access Improvement and 

Employment Promotion in  Central 

America

West Africa Growth Ring Promotion 

Project

Investment

Start-up Company Growth Investment 

Project

Project for Supporting the Growth of 

Startups 

Trust Fund Achieving Development of 

Latin America and the Caribbean

Note: May not match JICA bond allocatied projects

*In accordance with the JICA Social/Sustainability Bond Framework, proceeds in lieu of issuance of JICA Bonds 

will be allocated to Finance and Investment Cooperation projects (Excludes investments in coal-fired thermal 

power projects.).

Reference



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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