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(1) Trend in General Account Tax Revenues, Total Expenditures and Government Bond Issuances

【Supplement】Fiscal Conditions and Debt Outstandings

(2) Government Bond Issuance and Bond Dependency Ratio
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Note 1: FY1975 - FY2019 : Settled figures; FY2020 : Based on the third supplementary budget; FY2021: Based on the budget
Note 2: Figures in FY2019 and FY2020 include the figures of temporary and special measures.
Note 3: Following bonds are excluded: Ad-hoc special deficit-financing bonds issued in FY1990 as a source of funds to support peace and reconstruction activities in the Persian Gulf Region; Tax reduction-related 
            special deficit-financing bonds issued in FY1994-96 to make up for a decline in tax revenue due to a series of income tax cuts preceding consumption tax rate hike from 3% to 5%; Reconstruction bonds 
            issued in FY2011 as a source of funds to implement measures for the reconstruction from the Great East Japan Earthquake, and; Pension-related special deficit-financing bonds issued in FY2012 and 
            FY2013 as a source of funds to achieve the targeted national contribution to one-half of basic pension.
Note 4: Bond dependency ratio is calculated as the ratio of bond issuance to general account expenditures.

Note 1: FY1975 - FY2019 : Settled figures; FY2020 : Based on the third supplementary budget; FY2021: Based on the budget
Note 2: Figures in FY2019 and FY2020 include the figures of temporary and special measures.
Note 3: Following bonds are excluded: Ad-hoc special deficit-financing bonds issued in FY1990 as a source of funds to support peace and reconstruction activities in the Persian Gulf Region; Tax reduction-related 
             special deficit-financing bonds issued in FY1994-96 to make up for a decline in tax revenue due to a series of income tax cuts preceding consumption tax rate hike from 3% to 5%; Reconstruction bonds 
             issued in FY2011 as a source of funds to implement measures for the reconstruction from the Great East Japan Earthquake, and; Pension-related special deficit-financing bonds issued in FY2012 and 
             FY2013 as a source of funds to achieve the targeted national contribution to one-half of basic pension.
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(4) Projections in Primary Balance (Central and Local government basis ; percentage of GDP)

(3) Changes in Ratio of Primary Balance to GDP
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(6) Historical Changes in Government Debt-related Expenditures

（Reference）
Average interest rate(%) 1.19％ 1.15％ 1.11％ 1.08％ 1.01％ 0.95％ 0.91％ 0.87％ 0.83％

Note 1: Figures may not sum up to the total because of rounding.
Note 2: FY2012-FY2019: settlement, FY2020：3rd supplementary budget, FY2021: initial budget.
Note 3: Average coupon is the weighted average of the nominal rate on coupon-bearing JGBs.

(5) Government Debt-related Expenditures in the General Account-Breakdown by Categories (FY2021)
(Unit: billion yen)

Category FY2020 (Initial) FY2021 (Initial) Changes

Debt Redemption Expenses 14,931.6 15,233.0 301.5

JGB Redemption 14,588.8 14,903.1 314.3

Transfer Fund by the 60-Year Redemption Rule 13,834.7 14,032.2 197.5

Transfer Fund Equivalent to Income from Special 
Account for Social Infrastructure Improvement 60.6 53.5

Transfer Fund by the Budget 693.5 817.4 123.8

Borrowing Redemption 342.7 329.9

Transfer Fund by the 60-Year Redemption Rule 168.2 158.8

Transfer Fund by the Budget 174.6 171.1

Interest Payment and Discount Expenses 8,390.4 8,503.6 113.2

JGB Interest Payment 8,316.0 8,430.2 114.2

Borrowing Interest Payment 14.4 13.4

Financing Bills Discount Expense 60.0 60.0 －
Administration Expense 29.6 22.2

Total 23,351.5 23,758.8 407.2
Note: Figures may not sum up to the total because of rounding.
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Note:   FY2020: Initial budget; FY2021: budget; FY2022-FY2024: Projections based on the systems and policies underlying the FY2021 budget
 a) Figures are mechanically estimated.
 b)  ““③ Social Security-Related Expenditure” for FY2022 and the following years are estimated by adding the expenditure for the enhancement of social security 

associated with implementation of  the “Comprehensive Reform of Social Security and Tax” and “New Economic Policy Package” to the expenditure projected 
based on the systems and policies underlying the FY2021 budget.

 c) “ ③ Social Security-Related Expenditure” and “  ⑤ Others” in FY 2020 is re-estimated for the comparison with the FY 2021 Budget.
 d)  “⑦ Primary Balance Expenditure” is obtained by subtracting interest payments and debt redemption (excluding subsidy bonds) from the total expenditure.

Note: FY2020: Initial budget; FY2021: budget; FY2022-FY2024: Projections based on the systems and policies underlying the FY2021 budget
 a) Figures are mechanically estimated.
 b)  “③ Social Security-Related Expenditure” for FY2022 and the following years are estimated by adding the expenditure for the enhancement of social security 

associated with implementation of the “Comprehensive Reform of Social Security and Tax” and “New Economic Policy Package” to the expenditure projected 
based on the systems and policies underlying the FY2021 budget.

 c) “ ③ Social Security-Related Expenditure” and “⑤ Others” in FY 2020 is re-estimated for the comparison with the FY 2021 Budget.
 d)  “⑦Primary Balance Expenditure" is obtained by subtracting interest payments and debt redemption (excluding subsidy bonds) from the total expenditure.

FY2020 FY2021 FY2022 FY2023 FY2024

Expenditure

① Central Debt Service Cost 23.4 23.8 25.7 26.9 28.1
② Interest Payment 8.4 8.5 9.0 9.9 10.7

③ Social Security-Related Expenditure 35.7 35.8 36.8 37.6 38.4
④ Local Allocation Tax Grants, etc. 15.8 15.9 15.3 15.0 15.4
⑤ Others 27.8 31.1 26.9 26.3 26.4
⑥ Total Expenditure 102.7 106.6 104.7 105.7 108.3

⑦ Primary Balance Expenditure 79.7 83.4 79.4 79.2 80.5

Tax Revenue,
etc.

⑧ Tax Revenue 63.5 57.4 59.4 61.4 63.5
⑨ Other Revenues 6.6 5.6 5.7 5.7 5.7
⑩ Total Revenue 70.1 63.0 65.1 67.1 69.2

⑪ Difference of Balance（⑥－⑩） 32.6 43.6 39.6 38.6 39.1
⑫ Primary Balance

⑬ Fiscal Balance

（Unit: trillion yen）

（Unit: trillion yen）

(7) Projection of the FY2021 Budget Impact on Following Year's Expenditure and Revenue
[CASE 1] 【Case of 3.0% nominal economic growth rate】

[CASE 2] 【Case of 1.5% nominal economic growth rate】

FY2020 FY2021 FY2022 FY2023 FY2024

Expenditure

① Central Debt Service Cost 23.4 23.8 25.7 26.8 27.9
② Interest Payment 8.4 8.5 9.0 9.9 10.5

③ Social Security-Related Expenditure 35.7 35.8 36.8 37.5 38.3
④ Local Allocation Tax Grants, etc. 15.8 15.9 15.5 15.4 15.2
⑤ Others 27.8 31.1 26.8 26.2 26.2
⑥ Total Expenditure 102.7 106.6 104.8 105.8 107.6

⑦ Primary Balance Expenditure 79.7 83.4 79.5 79.5 80.1

Tax Revenue,
etc.

⑧ Tax Revenue 63.5 57.4 58.4 59.4 60.5
⑨ Other Revenues 6.6 5.6 5.7 5.7 5.7
⑩ Total Revenue 70.1 63.0 64.1 65.1 66.2

⑪ Difference of Balance（⑥－⑩） 32.6 43.6 40.7 40.7 41.4
⑫ Primary Balance

⑬ Fiscal Balance
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(Unit: billion yen)
JGB 

Outstanding at the end of FY
Interest  

Payments, etc. Redemption Amount Issuance of 
Refunding Bonds

FY2021 984,710.0 8,640.0 159,020.0 144,320.0

FY2022 1,009,110.0 9,180.0 159,520.0 143,230.0

FY2023 1,032,290.0 10,070.0 173,880.0 157,370.0

FY2024 1,055,500.0 10,880.0 174,260.0 157,300.0

FY2025 1,078,280.0 11,740.0 183,200.0 165,850.0

FY2026 1,100,640.0 12,530.0 182,200.0 164,440.0

FY2027 1,122,590.0 13,300.0 184,160.0 166,040.0

FY2028 1,144,170.0 14,050.0 184,630.0 166,160.0

FY2029 1,165,380.0 14,740.0 184,120.0 165,300.0

FY2030 1,186,250.0 15,310.0 187,880.0 168,730.0

Note 1:  This calculation is based on the same assumptions as in “CASE 1” of the “Budget Projections in FY2021 Budget Policy”. After FY2025, it is 
assumed that the amount of new issuance is equal to the “gap” in FY2024, with the same interest rates as those in FY2024.

Note 3:  “Issuance of Refunding Bonds”

Note 4:  “Interest Payments, etc”
are brought into the Special Account for Government Bonds Consolidation Funds).

Note 5: This calculation does not assume surpluses to occur.
Note 6: Figures may not sum up to the total because of rounding.
Note 7: The above data are subject to changes for different assumptions.

 ○ Difference in Debt Service Cost for various interest rate assumptions
(unit : trillion yen), (　) for the amount of Debt Service Cost

Note: The interest rate for FY2021 in [CASE 1] is based on FY2021 budget, and the rates after FY2022 are calculated reflecting implied forward rates. 

[Reference] Projections of various interest rate assumptions
 (Sensitivity analyses based on [CASE 1]) 

interest rate
(Difference from [CASE 1]) FY2024FY2023FY2022

+ 2%

+ 1%

- 1%

+ 1.6
(  27.3  )

+ 0.8
(  26.5  )

(  25.0  )

+ 4.0
(  30.8  )

+ 2.0
(  28.8 )

(  24.9  )

+ 7.6
(  35.7 )

 + 3.8
(  31.9  )

(  24.9  )
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(9) Changes in the Outstanding Amount of JGBs, Financing Bills, Borrowings and Government-Guaranteed Debt
(Unit: billion yen)

Category FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020

Government Bonds 
(JGBs) 789,342.0 821,474.1 853,763.6 881,484.7 910,809.7 934,900.2 959,141.3 976,803.5 987,588.6 1,074,159.6

General Bonds 
(Reconstruction Bonds)

669,867.4
(10,652.9)

705,007.2
(10,328.3)

743,867.6
(9,013.5)

774,083.1
(8,279.5)

805,418.2
(5,945.6)

830,573.3
(6,721.3)

853,178.9
(5,481.3)

874,043.4
(5,376.3)

886,694.5
(5,858.5)

946,646.8
(6,784.5)

Long-term 
(10 years or more) 432,957.7 462,771.8 497,452.0 532,992.6 574,789.9 610,823.0 642,401.2 674,899.5 699,182.6 714,746.2

Medium-term 
(from 2 to 5 years) 195,097.6 195,522.5 204,708.2 203,289.9 194,434.2 186,776.4 183,981.6 175,047.9 163,714.6 159,198.0

Short-term 
(one year or less) 41,812.1 46,712.9 41,707.4 37,800.6 36,194.1 32,974.0 26,796.2 24,096.1 23,797.4 72,702.6

FILP Bonds 110,912.2 109,260.7 104,210.4 98,991.0 96,115.5 96,250.9 94,525.9 92,245.6 91,090.1 118,645.0

Long-term 
(10 years or more) 91,906.8 86,600.9 80,546.4 71,341.2 62,811.7 58,692.3 60,631.8 61,600.2 61,627.4 69,131.1

Medium-term 
(from 2 to 5 years) 19,005.5 22,659.8 23,664.0 27,649.8 33,303.8 37,558.7 33,894.1 30,645.5 29,462.7 39,121.7

Short-term 
(one year or less) － － － － － － － － － 10,392.1

Subsidy Bonds 282.6 197.7 174.6 135.5 134.2 209.4 194.1 144.0 87.0 110.4

Subscription / 
Contribution Bonds 1,874.2 2,189.7 2,510.0 2,681.8 4,761.2 4,627.7 4,444.1 4,342.3 4,215.0 3,771.8

Government Bonds issued to 
Development Bank of Japan 1,343.8 1,324.7 1,324.7 1,324.7 1,324.7 1,324.7 1,324.7 1,324.7 1,324.7 1,324.7

Government Bonds issued to 
Nuclear Damage Compensation and 
Decommissioning Facilitation Corporation

4,336.4 2,768.7 1,313.0 4,268.7 3,056.0 1,914.2 5,473.6 4,703.4 4,177.4 3,660.9

Government Bonds converted from 
The Japan Expressway Holding and 
Debt Repayment Agency Bonds

725.4 725.4 363.3 － － － － － － －

Borrowings 53,741.0 54,859.3 55,504.7 54,984.1 54,807.5 54,420.0 54,022.8 53,201.8 52,532.5 52,004.8

Long-term 
(over one year) 18,226.7 17,245.1 16,458.2 15,687.6 14,861.0 14,032.9 13,218.5 12,526.3 11,851.8 11,234.5

Short-term 
(one year or less) 35,514.2 37,614.2 39,046.5 39,296.5 39,946.5 40,387.0 40,804.3 40,675.5 40,680.7 40,770.3

Financing Bills 116,867.3 115,267.7 115,688.4 116,888.3 83,748.9 82,239.2 74,648.9 73,349.0 74,418.8 90,299.0

Total 959,950.3 991,601.1 1,024,956.8 1,053,357.2 1,049,366.1 1,071,559.4 1,087,813.0 1,103,354.3 1,114,540.0 1,216,463.4

Category FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020

Government- 
Guaranteed Debt  44,039.7  44,945.8  44,532.6  43,398.4  41,780.6  40,283.2  39,711.7  38,108.7  36,171.0  34,019.9

Note: Figures may not sum up to the total because of rounding.
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(10) Long-term Debt Outstanding of Central and Local Governments
(Unit: trillion yen)

FY1998
<ac tua l>

FY2003
<actual>

FY2011
<actual>

FY2012
<actual>

FY2013
<actual>

FY2014
<actual>

FY2015
<actual>

FY2016
<actual>

FY2017
<actual>

FY2018
<actual>

FY2019
<actual>

FY2020
<budget>

FY2021
<budget>

Central 
Government

390
(387)

493
(484)

694
(685)

731
(720)

770
(747)

800
(772)

834
(792)

859
(815)

881
(832)

901
(850)

914
(870)

1010
(967)

1019
(999)

Government
General Bonds
Outstanding

295
(293)

457
(448)

670
(660)

705
(694)

744
(721)

774
(746)

805
(764)

831
(786)

853
(805)

874
(823)

887
(843)

985
(942)

990
(970)

% of GDP 55%
(55%)

87%
(85%)

134%
(132%)

141%
(139%)

145%
(141%)

148%
(142%)

149%
(141%)

152%
(144%)

154%
(145%)

157%
(148%)

158%
(151%)

184%
(176%)

177%
(173%)

Local 
Governments 163 198 200 201 201 201 199 197 196 194 192 193 193

% of GDP 30% 38% 40% 40% 39% 38% 37% 36% 35% 35% 34% 36% 35%

Total 553
(550)

692
(683)

895
(885)

932
(921)

972
(949)

1001
(972)

1,033
(991)

1,056
(1012)

1,077
(1028)

1,095
(1044)

1106
(1062)

1204
(1161)

1212
(1192)

% of GDP 103%
(103%)

131%
(130%)

179%
(177%)

187%
(184%)

190%
(185%)

191%
(183%)

191%
(183%)

194%
(186%)

194%
(185%)

197%
(187%)

198%
(190%)

225%
(217%)

217%
(213%)

(end of FY)

 

Note 3:  Government general bonds outstanding includes Reconstruction Bonds as a source of funds to implement the measures for the reconstruction from the Great East 

Note 4:  Figures in parentheses until FY2019 do not include front-loading issuance for refunding. Figures in parentheses from FY2020 do not include front-loading limit of 
bond issuance for refunding.

Note 5:  The borrowings in the Special Account for Local Allocation Tax and Local Transfer Tax are divided and recorded in the central and local governments in accordance 
with their shares of redemption. The amount of the borrowings outstanding incurred by the central government was transferred to the general account at the 
beginning of FY2007, so that the borrowings outstanding in the Special Account since the end of FY2007 represents the debt of the local governments (31 trillion 
yen at the end of FY2021).

(Reference) “Debt Outstanding" in various statistics

Debt of social security funds: 20

Public debt outstanding of
central and local governments

Long-term debt outstanding of
central and local governments

Government bonds and
borrowings outstanding

General government gross
debt

<End of FY2021 : Es e> <End of FY2021 : Es e> <End of FY2021 : Es e> <End of FY2019 Actual>
O ce for Econometric Analysis, CAO Budget Bureau, MOF Financial Bureau, MOF

1,401 (1,381) 1,329

1,212 (1,192)
FILP (Fiscal Inves ent and
Loan Progr  Bonds: 140

1,173 (1,153)
Local govern ents debt: 183

Local bonds, etc.: 193
FB (Financing Bill): 212

Govern ent General
bonds:

990 (970)
Central govern ent

securi es: 938

Economic and Social Research Ins tute, CAO

Debt of incorporated
ad inistra ve agencies: 16

Local bonds: 143 Treasury Discount Bills: 98
Borrowings, etc.: 60Borrowings in the Special Account for

Local Alloca on Tax: 31
Borrowings, etc.: 74

Borrowings, etc.: 29Borrowings in the General
Account: 9

Govern ent General bonds:
990 (970)

Govern ent General
bonds:

990 (970)

Including 31 trillion yen in 
borrowings in the Special Account 

for Local Alloca on Tax
Including 31 trillion yen in 

borrowings in the Special Account 
for Local Alloca on Tax

Including 31 trillion yen in 
borrowings in the Special Account 

for Local Alloca on Tax

Central
government

debt

Note 1: “Special Account for Local Allocation Tax” refers to “Special Account for Local Allocation Tax and Local Transfer Tax”.
Note 2: The figures in parentheses do not include the front-loading limit of bond issuance for refunding (20 trillion yen).
Note 3: Government general bonds at the end of FY2021 includes Reconstruction Bonds (around 5.6 trillion yen).
Note 4: Borrowings in the Special Account for Local Allocation Tax is partly transferred to general account (the borrowings in the general account in ①).  
Note 5: Local bonds, etc. in ② includes local bonds, borrowings in the Special Account for Local Allocation Tax, and local public corporation bonds (charged 
              to the ordinary account) (17 trillion yen).
Note 6: Borrowings, etc. in ② and ③ = borrowings + government subscription bonds, etc. Borrowings, etc. in ② do not include the borrowings outstanding 
              in the Special Account for Local Allocation Tax (approx. 31 trillion yen) which local governments bear the burden for redemption.
Note 7: Central government securities in ④ include government general bonds, government compensation bonds and government bonds converted. The 
               borrowings, etc. in item ④ includes government subscription bonds, etc. 
Note 8: The local bonds included in central government securities and local government debt in ④ are at current market value.
Note 9: The figures in ①, ②, and ③ are based on the budget for FY2021 and the local government debt plan etc.

Excluding the expenditures and 

1,167 (1,147)

The long-term debt 
outstanding of central and 
local government
that are caused by general 
policy expenditure.

The long-term debt outstanding 
of central and local government 
of which interest payments 

mainly covered by tax revenues.

The debt outstanding which show 
the big picture of the central 

such as raising funds from the market.

The debt outstanding of general 
government (central government, 
local government and social security 
funds) calculated based on the universal
standards  (SNA) to contribute to 
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(11) Breakdown of the Outstanding Amount of General Bonds by Remaining Years to Maturity

Average
YTM*  7Y0M 7Y3M 7Y7M 8Y0M 8Y5M 8Y7M 8Y10M 9Y0M 9Y2M 

 7Y1M 7Y5M 7Y8M 8Y0M 8Y5M 8Y8M 8Y11M 9Y1M 9Y2M 
Average YTM*

(excluding saving
bonds)

(12) Term-to-maturity Structure of General Bonds (FY2021 Initial Budget Basis)
(Unit: billion yen)

FY Maturity Redemption FY Maturity Redemption
2022 167,881.9 2042 6,550.9 
2023 98,287.7 2043 8,791.8 
2024 61,140.6 2044 9,817.3 
2025 71,839.7 2045 11,093.3 
2026 55,217.0 2046 9,471.7 
2027 43,258.3 2047 11,558.8 
2028 42,220.2 2048 10,248.1 
2029 40,560.5 2049 9,857.5 
2030 46,062.7 2050 12,843.2 
2031 39,588.8 2051 10,675.4 
2032 20,432.9 2052 2,155.8 
2033 20,121.8 2053 2,321.6 
2034 22,624.5 2054 2,435.4 
2035 20,946.8 2055 3,066.7 
2036 18,936.2 2056 2,961.4 
2037 18,590.8 2057 2,041.8 
2038 18,303.5 2058 2,470.6 
2039 17,222.8 2059 2,243.3 
2040 22,102.0 2060 1,977.9 
2041 19,114.1 2061 3,271.3 

Total 990,306.6 
Note :Figures may not sum up to the total because of rounding.



Ⅲ Appendices

Supplem
ent    Fiscal C

onditions and D
ebt O

utstandings

176

(13) Breakdown of the Outstanding Amount of General Bonds by Maturity Types and Their Average Interest Rate at the end of FY2020

Note.1: Figures in ( ) are the weighted averages of the average interest rates (nominal interest rates) of 2-Year, 5-Year, 10-Year, 
20-Year, 30-Year, and 40-Year Bonds.

Note.2: In order to hold down medium-to-long term costs, it is insufficient to have a structure of maturity that simply lowers the   
costs of interest at the issuance. When deciding the issuance amount by maturity, various factors need to be taken into  
consideration including market needs and trends, the relationship among funding costs, risks of interest rate fluctuations,

             refunding costs, and future redemption environments.

40-Year Bonds
30-Year Bonds
20-Year Bonds
15-Year Floating-Rate Bonds
10-Year Bonds
JGBs for retail investors (Floating-Rate)
Inflation-Indexed Bonds
5-Year Bonds
JGBs for retail investors (5-Year Fixed-Rate)
JGBs for retail investors (3-Year Fixed-Rate)
2-Year Bonds
Treasury Bills

(14) Outstanding Interest Rate Weighted Average, Interest Payment of General Bonds and Average Years to Maturity
(Unit: trillion yen)

Outstanding Amount 
of General Bonds

Interest rate  
weighted average

Interest payments of 
General Account

Average years 
to maturity

FY2011 669.9 1.24 % 8.1 7Y0M

FY2012 705.0 1.19 % 8.0 7Y3M

FY2013 743.9 1.15 % 8.1 7Y7M

FY2014 774.1 1.11 % 8.3 8Y0M

FY2015 805.4 1.08 % 8.3 8Y5M

FY2016 830.6 1.01 % 8.2 8Y7M

FY2017 853.2 0.95 % 7.9 8Y10M

FY2018 874.0 0.91 % 7.8 9Y0M

FY2019 886.7 0.87 % 7.6 9Y2M

FY2020 946.6 0.83 % 7.6 8Y11M

FY2021 990.3 ー 8.5 ー

Note:  In FY2020, outstanding amount of General Bonds,interest rate weighted average and average years to maturity: settlement; interest payments of Gen
eral Account: 3rd supplementary budget. In FY2021,outstanding amount of General Bonds and interest payments of General Account: initial budget. 
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(15) Outstanding Amount of JGB and T-Bill  -Breakdown by Holders-
（Unit: billion yen, %）

Holders
End of FY2011 End of FY2012 End of FY2013 End of FY2014 End of FY2015

Share Share Share Share Share
General Government 

（ ） 17,231.2 1.9 17,531.7 1.8 23,531.9 2.3 21,437.0 2.1 4,192.8 0.4

Public Pensions 73,368.9 7.9 73,184.0 7.5 70,956.5 7.1 57,438.8 5.5 53,063.5 4.9

Fiscal Loan Fund 874.6 0.1 4,396.3 0.5 600.0 0.1 3,056.6 0.3 0.5 0.0

88,950.8 9.6 127,881.4 13.1 201,060.5 20.0 274,606.7 26.3 364,415.5 33.8

420,725.6 45.4 404,434.8 41.5 356,903.7 35.6 321,761.4 30.8 267,652.6 24.8

Insurance, etc. 176,723.5 19.1 194,756.2 20.0 196,496.2 19.6 204,093.3 19.6 220,640.2 20.4

Pension Funds 29,923.2 3.2 33,408.5 3.4 35,455.9 3.5 35,577.9 3.4 35,349.7 3.3

Overseas 76,963.7 8.3 82,459.2 8.5 81,987.6 8.2 97,976.9 9.4 110,326.2 10.2

Households 26,638.3 2.9 22,856.7 2.3 20,032.1 2.0 15,840.6 1.5 12,373.2 1.1

Others 14,784.1 1.6 13,898.2 1.4 15,923.5 1.6 11,827.5 1.1 11,133.4 1.0

Total 926,183.9 100.0 974,807.0 100.0 1,002,947.9 100.0 1,043,616.7 100.0 1,079,147.6 100.0

Holders
End of FY2016 End of FY2017 End of FY2018 End of FY2019 End of 2020 

（QE）

Share Share Share Share Share
General Government 

（ ） 3,931.3 0.4 3,681.2 0.3 3,201.0 0.3 3,081.8 0.3 2,449.2 0.2

Public Pensions 47,482.0 4.4 44,155.2 4.0 42,817.1 3.8 37,751.1 3.3 36,291.2 3.0

Fiscal Loan Fund 1.0 0.0 1.0 0.0 0.5 0.0 0.5 0.0 0.0 0.0

427,342.9 39.4 459,028.1 41.8 485,989.8 43.2 499,362.0 44.2 545,434.1 44.7

220,074.3 20.3 201,726.0 18.4 176,136.0 15.6 170,074.4 15.0 198,877.5 16.3

Insurance, etc. 213,931.0 19.7 214,350.6 19.5 219,184.9 19.5 220,124.8 19.5 219,754.4 18.0

Pension Funds 32,599.0 3.0 32,358.9 2.9 31,831.5 2.8 31,522.6 2.8 32,294.8 2.6

Overseas 116,197.3 10.7 119,748.8 10.9 142,979.5 12.7 145,432.1 12.9 162,809.5 13.3

Households 12,527.3 1.2 12,382.5 1.1 13,258.6 1.2 13,852.6 1.2 13,414.0 1.1

Others 9,606.9 0.9 9,903.2 0.9 10,123.5 0.9 9,521.7 0.8 8,590.7 0.7

Total 1,083,693.0 100.0 1,097,335.5 100.0 1,125,522.4 100.0 1,130,723.6 100.0 1,219,915.4 100.0

 
Note 2: “JGB” includes “FILP Bonds.”  
Note 3: “ ” includes “ ”, “Securities investment trust” and “Securities companies.” 
Note 4: “ ” includes “Japan Post Insurance.” 
Note 5: “Others” consists of “ ” and “ ” 

 

“Flow of Funds Accounts Statistics.”
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(Reference) Share

(Reference) Outstanding Amount

1

End of 
FY2011

End of
FY2012

End of
FY2013

End of
FY2014

End of
FY2015

End of
FY2016

End of
FY2017

End of
FY2018

End of
FY2019

End of
2020

End of 
FY2011

End of
FY2012

End of
FY2013

End of
FY2014

End of
FY2015

End of
FY2016

End of
FY2017

End of
FY2018

End of
FY2019

End of
2020
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(16) Balance Sheet of Japanese Government (General Account and Special Accounts) (as of the end of FY2019)
(Unit: million yen)

FY2018
(As of March 31, 2019)

FY2019
(As of March 31, 2020)

FY2018
(As of March 31, 2019)

FY2019
(As of March 31, 2020)

<Assets> <Liabilities>

Cash and Deposits 51,327,860 46,109,086 Accounts Payable 10,520,276 10,634,335

Securities 119,600,975 126,486,388 Reserves Claims 269,838 280,568

Inventories 4,306,128 4,252,567 Accrued Liabilities 1,192,054 1,157,445

Accounts Receivable 5,353,180 6,391,512 Money in Custody 1,125,993 1,206,206

Accrued Income 729,587 657,712 Advance Received 52,039 53,481
Accrued Insurance Premiums  
(Accrued Reinsurance Premiums) 4,687,900 4,694,101 Deferred Revenues 30,422 684,719

4,703,908 4,177,909 Prepaid Insurance Premiums  
(Prepaid Reinsurance Premiums) 36,514 30,238

Loans 108,861,002 107,182,985 Allowance for Bonus Payment 340,743 346,638

Money in Trust 112,693,217 113,203,276 Financing Bills 76,101,566 77,483,680

Other Credits 3,827,748 4,258,542 Government Bonds 986,064,569 998,805,367

　Allowance for Doubtful ▲ 1,498,715 ▲ 1,411,713 Borrowings 31,920,685 32,360,084

184,381,760 188,651,909 Money on Deposit 6,364,850 5,908,994

National Property 31,223,110 32,073,946 Liability Reserves 9,374,528 9,531,414

Land 18,306,157 18,916,743 Deposit Reserved for 
the Public Pension 120,758,887 121,185,912

3,120,941 3,224,820 Allowance for Retirement 6,420,104 5,949,686

Buildings 3,411,639 3,417,762 Other Liabilities 7,451,601 7,454,159

Structures 2,562,840 2,547,900

Machinery and Equipment 0 0 

Ships 1,465,061 1,530,281

Aircraft 946,131 1,009,615

Construction in Progress 1,410,337 1,426,822

Public Property 150,969,096 152,078,673

Property for Public Use (Land) 39,984,537 40,120,856

Property for Public Use (Facilities) 110,660,869 111,519,389

Construction in Progress 323,689 438,427

Commodities 2,165,906 4,476,775

Other Tangible Assets 23,647 22,514 Total Liabilities 1,258,024,676 1,273,072,935

305,438 328,410 <Difference Between Assets and Liabilities>

Investments 75,387,964 76,280,147 Difference Between 
Assets and Liabilities ▲ 583,356,718 ▲ 591,810,097

Total Assets 674,667,957 681,262,837 Total Liabilities and Difference 
Between Assets and Liabilities 674,667,957 681,262,837

 
the end of FY2019, the actual balance of government deposits in the Treasury was 12.6 trillion yen and foreign currency deposits was 12.2 trillion yen).

Note 2:  Assets held by the government is largely to use for public purposes directly such as public property, and basically not to sell or change into cash. 
Note 3:  Government bonds in the liabilities (998.8 trillion yen at the end of FY2019) include government bond balance such as in Special Account for Fiscal Investment and 

Loan Program besides general bonds (898.4trillion yen) that will basically be the future burden on public,  and cancel out bonds internally held by the government.
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(17) International Comparison of General Government Financial Balance to GDP

Note 1: The figures represent the general government-based data (the central/local governments and social security funds combined), except for Japan and the 
U.S., where the figures of the social security funds are excluded.

Note 2: The 2019-2021 figures for Japan and the 2020 figures for other countries are estimated figures. 
Note 3: The fiscal balances for 2021 are estimated as follows; Japan: -5.1%, U.S.A.: -11.6%, U.K.: -13.3%, Germany: -4.4%, France: -7.4%, Italy: -6.9%, and 

Canada: -11.3%. However, it should be noted that the Japan’s figure does not reflect the fiscal deficit arising from the third supplementary budget for 
FY2020 and the budget for FY2021.

(Source) OECD “Economic Outlook 108” (December 2020）
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(18) International Comparison of General Government Gross Debt to GDP

(19) International Comparison of General Government Net Debt to GDP

Note 1: The figures represent the general government-based data (the central/local governments and social security funds combined).
Note 2: The 2019-2020 figures for Japan and the 2020 figures for other countries are estimated figures.
Note 3: The gross debts for 2021 are estimated as follows; Japan: 264.0%, U.S.: 133.6%, U.K.: 111.5%, Germany: 72.2%,  France: 118.6%, Italy: 158.3%, and 

Canada: 115.0%. However, it should be noted that the Japan’s figure does not reflect the expected increase in outstanding gross debt as a result of the 
third supplementary budget for FY2020 and the budget for FY2021.

(Source) IMF "World Economic Outlook" (October 2020).

Note 1: The figures represent the general government-based data (the central/local governments and social security funds combined).
Note 2: The 2019-2020 figures for Japan and the 2020 figures for other countries are estimated figures. The general government net debts for 2021 are estimated as 

follows; Japan: 178.9%, U.S.: 107.3%, U.K.: 101.6%, Germany: 54.2%, France: 109.8%, Italy: 146.1%, and Canada: 48.4%. However, it should be noted that 
the Japan’s figure does not reflect the expected increase in outstanding net debt as a result of the third supplementary budget for FY2020 and the budget for 
FY2021.

Note 3: General government net debt is calculated as gross debt minus financial assets corresponding to debt instruments such as currency and deposits, and 
debt securities.

(Source) IMF "World Economic Outlook" (October 2020).
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