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The Global Financial Centres Index(Sep 2016)
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<Zl/Yen Group GFCI20 Overall >

Rank City Rating
1 London 795
2 New York 794
3 Singapore 152
4 Hong Kong 748
5 Tokyo 734
6 San Francisco 720
7 Boston 719
8 Chicago 718
9 Zurich 716
10 Washington DC 713

< Breakdown of Major Cities’ Ratings >

PR 2016%

F9R)

. . Financial .
City Investment Banking CoveailiEin: Insurance Profes.swnal Hum.an Bl.JSIneSS Sector Infrastructure HepliEfianel
& Regulatory Services Capital Environment & General
Development
London 2 1 1 3 1 2 1 1 1 1
New York 1 2 2 1 2 1 2 2 2 2
Singapore 4 4 3 4 3 4 3 3 4 3
Hong Kong 3 3 6 5 4 3 4 4 3 4
Tokyo 5 5 7 2 = 5 5 6 5 =

(Note) In case of

“.” the rank is below 10




Business Environment Index(Jun 2016)
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FyHR 20164

<Index by World Bank >

F6A)

Contry I;Ejz;;):s[)lg;rr‘i SBtj;t:]negS: Getting Credit Paying Taxes
New Zealand 1 1 1 11
Singapore 2 6 20 8
Denmark 3 24 32 7
Hong Kong SAR, China 4 3 20 3
Korea, Rep 5 11 44 23
Norway 6 21 75 26
United Kingdom 7 16 20 10
United States 8 51 2 36
Japan 34 89 82 70

2¢ 190 countries are investigated. Abe administration aims to be top 3
among advances countries by 2020 under the present growth strategy.
(19017 EA R R, RIS EHE (X REES T2020F F TIZKEEI LA

DEMZTBIELTLS)




Corporate Effective
Tax Rate as of 2016
CEAETHE)

Income Tax Rate
(FEHER)

Inheritance Tax Rate

(FR#EH )

Tax Rate for
Interest Income

(FIF3R%)

Tax Rate for Dividend
(EE D)

Tax Rate for
Capital Gain
(F¥ERIT A EF)

*1As of 2015.

Condition of Tax Rate

30.86%

5~45%

10~55%

20%

20% under
separate self-
assessment
taxation

20%

——
(FRFEDIKR)

45.67%*!

10~39.6%

18~40%

10~39.6% +
State Tax etc

0~20% +
Sate Tax etc

0,15,20% +
State Tax etc

*2Bank Tax is additionally imposed on major banks in UK

The data is mainly based on Mizuho Research Institute’s Investigation in 2015

20%*?

20~45%

40%

10~45%

10~37.5%

18,28%

16.5%

2~17%

No Tax

No Tax

No Tax

No Tax

17%

0~20%

No Tax

No Tax
(Generally)

No Tax
(Generally)

No Tax
(Generally)



Data as Stock Market
(R HIZDIKR)

Market Capitalization
as of Dec 2015
Unit: Trillion USD 4.8 17.7 5.9 3.1 0.6

(BHE #8248 JKkIL)

Number of Listed

Companies(2015) 3,513 5,283 2,365 1,866 769
(Lm0

Number of Foreign

Companies(2015)

(LB D55 9 902 278 96 286
SED=E)

The data is mainly based on Mizuho Research Institute’s Investigation in 2015




Outstanding Corporate Bond Balance(Japan vs. U.S.)

(¥ trillion)
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936.1

721.01
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M Japan W5

Sources: Japan Securities Dealers Association (J50DA); Securities Industry and Financial Markets Association

(SIFMA)

Motes: Foreign bonds included for U.5. data. Respective yearend exchange rates used to convert dollars to yen.



Corporate Bond Holdings by Investor Type(Japan vs. U.S.)
FLEORERERDINE BHARDLLE)

Japan U.S.

Nonresidents Other Other
3.9%

1%

Nonresidents

24 5% Insurance firms

and pension
funds
32.4%

Other financial
firms

4%
Household

Insurance firms T
and pension (individual
funds investors)

25% 8.2% Investment
trusts

23.1%

1.5%

< Source: Federal Reserve Board
Sourge. Bk Ot Japan Notes: Includes foreign bonds.
Note: End of 2014 End of 2014



FX Trade Volume
(BBIEIDOR)1—L)
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OTC Derivatives Trade Volume

(BETYNTFATIREIDRY1—L)
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Number of Foreign Banks

(S EERITDZY)

(Number)

300

250

200

150

100

50

0)

251

158

142

London New York ' Hong Kong

(Note)

London: Data Source The City of London as of Jun 2014
New York: Data Source FRB as of Sep 2015

Hong Kong: Data Source HKMA as of Dec 2015
Singapore: Data Source MAS as of Jan 2016

Tokyo: Data Source FAS as of Nov 2015

117

Singapore

56

Tokyo
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Number of Asset Management Companies

(EEERARHTDOH)

<Comparison of Asset Management Companies>

<l B R S AR O b >

A B o R—r Il AR
%ingapore Japan

135

Hong Kong1

9501t Logth

20154F

20145

20134F

Source: Figures of type 9 in “Fund Management Activities Survey” published by The Securities and Futures Commission of Hong Kong.
Figures of Registered & Licensed Fund Managers in “Asset Management Survey” published by Monetary Authority of Singapore .
Figures of Investment Management Business in the list of Financial Instruments Business Operators published by Financial

Services Agency of Japan..

H#: SFC(F#)ARMDFund Management Activities SurveyAMDType 9 (Asset Management) M B
MAS (> Hi7R—)L) 24 K D Asset Management SurveyA M Registered & Licensed Fund Managers D #{i&

ERT (BR) AROEMEREGIFEEZZ - ERNOKREERXOHIE
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Hedge Fund Managers’ Location in Asia-Pacific Region

(INOTOTITBIT NI TFURTR—Ovy—DFREE)

New Zealand 2%

Thailand 1%
Other 1%

Korea 2%

India 2%
China 5%

Japan 9%

Hong Kong 36%

Australia 18%

Singapore 22%

Source: Preqin
Note: September 2013
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Venture Capital’s Annual Investment Amount to Fin Tech Companies
(RUFv— X vERILDSFinTechtEADERIREFRIE)

(Unit: Million USD)

USA Asia Pacific ex Japan UK Japan
M okE W oY7 v Ty REAA) S B RE EEN
9,887
7,450
3,394 3,464
1) Datais from Jan to Sep
1,852 2,020 (1ANBIA S DEE)
697 825 901
44(*1)
20114 20124 20134 20144F 20154
Source: USA 2011~2014: Accenture analysis of CB Insights data, 2015: Data from Pitchbook
Asia Pacificex Japan  2011~2015: Accenture analysis of CB Insights data
UK 2011: KPMG analysis of CB Insight data , 2012 ~2014: Data from Pitchbook
Japan¥ 2011~2015: Accenture analysis of CB Insight data
H 8 K[E 2011~2014: AccentureSE 5T D CB InsightsT—4, 2015: Pitchbook&E it DT —4
TOT -0 T74099 (BR<BXK) 2011~2015: AccentureZ£ 51 DCB Insights T —%4
HE 2011: KPMGEEET D CB InsightsT—%4 , 2012~2014: Pitchbook&EEtDT—4

B 2011~2015: AccentureZR & M CB InsightsT—%4 13



<Appendix>

Composition of Household Financial Assets

(REtDEMEE

I Cash and deposits | Bonds
I Investment trusts

Japan

United
Statos

Eura Arca

)

Stocks and other equities

Insurance and penskon resan'es I Others

0 20 40 60

Note: As of December 31, 2015
Sources: Bank of Japan, Federal Resenwe Board, European Caniral Bank
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