Key survey results:

® The installment investment plan is used by 30.9% of current holders of investment trusts. By age group,
respondents in their 20s comprise the largest share. (page 20)

® Recognition of Tsumitate NISA is 21.5%. Recognition of iDeCo is 24.3%. iDeCo is used by 2.1% of
respondents. All survey results were current as of September 2017. (page 32)

P o N March 2018

JITA Japan Investment Trusts Association



Table of Contents

B Outline of Survey Plan

1.

2.

Profiles of Survey Respondents

Status of Investment Trust Holdings

Attitudes Concerning Purchasing/Holding Investment Trusts

Status of Recognition/Use of Installment Investment in Investment Trusts
Attitudes Concerning Monthly Dividend Type Investment Trusts

Reasons for not Purchasing Investment Trusts

What Motivates Respondents to Consider Purchasing Investment Trusts

Knowledge of Each Investment Program

JITA

18

21

30

31

32



B Outline of Survey Plan

JITA

Purpose of the survey

This survey targeted male and female individuals aged 20-79 years nationwide. The purpose of the survey was (1) to grasp the status of their investment
trust holdings, their recognition of the characteristics of investment trusts, their satisfaction levels regarding investment trusts, their recognition of
installment investment plans, etc., (2) to identify challenges in promoting the flow from “household savings to household asset formation” by confirming
with the “Segment with no experience of holding investment trusts” the reasons for not purchasing investment trusts and what motivates them to consider
purchasing investment trusts, (3) and to provide useful reference materials that can help broaden the use of investment trusts and activities to promote
public awareness of investment trusts in the future.

Survey method

Internet survey (frame for extraction: INTAGE Internet monitors)

* |t has been confirmed that Internet survey monitors generally have high information sensitivity. There is a tendency among Internet survey monitors
that their ratios of holding financial instruments (investment trusts) and rates of recognition of the relevant systems show higher levels than those of
mail survey monitors.

Survey location

Nationwide (three blocks consisting of the Tokyo metropolitan area, the Hanshin area and other regions)

Survey target

Male and female individuals aged 20-79 years

Number of samples

A total of 20,000 samples
* Allocation by sex, age group and location was implemented (the allocation was based on the Basic Resident Register as of January 1, 2016).
« Exclusion by occupational conditions was not implemented.

<Details of the numbers of collected questionnaire answers by sex, age group and location>

20-29 30-39 40-49 50-59 60-69 70-79 Total:

Years Years Years Years Years Years 20-79 years
Tokyo Metropolitan area 431 556 634 458 479 361 2919
Male Hanshin area 201 241 290 220 259 200 1411
Other regions 774 954 1051 940 1101 767 5587
1406 1751 1975 1618 1839 1328 9917
Tokyo Metropolitan area 406 521 592 431 493 418 2861
Female Hanshin area 200 246 295 227 281 240 1489
Other regions 735 921 1036 954 1151 936 5733
Total: Female 1341 1688 1923 1612 1925 1594 10083
TOTAL 2747 3439 3898 3230 3764 2922 20000

* Definitions of locations and humbers of collected questionnaire answers by location are as follows:
[Tokyo metropolitan area] Tokyo, Kanagawa, Saitama, Chiba / total of 5,780 samples
[Hanshin area] Osaka, Kyoto, Hyogo, Nara / total of 2,900 samples

[Other regions] Prefectures other than the above / total of 11,320 samples

Survey period

September 15 (Friday) — September 27 (Wednesday), 2017

Organization responsible
for the survey

Japan Investment Trusts Association

Entity that conducted the
survey

INTAGE Inc.




1. Profiles of Survey Respondents

JITA
n= Average
2017 (20000) 499
2016 (20000) 50.0
Male (9917) 49.4
Sex
Female (10083) 50.3

* The average values were calculated excluding the answer “I do not know/l do not wish to answer.” Survey weights used in the calculations are as follows:

Under ¥1 million: ¥0.5 million / ¥1 million — under ¥3 million: ¥2 million / ¥2 million — under ¥5 million: ¥4 million / ¥5 million — under ¥8 million: ¥6.5 million / ¥8 million — under 10 million: ¥9 million /
:¥10 million — under ¥15 million: ¥12.5 million / ¥15 million and more: ¥17.5 million



1. Profiles of Survey Respondents

JITA
m Under ¥1 million ¥1 million — under ¥3 million
5 ¥3 million — under ¥5 million ¥5 million — under ¥8 million
¥8 million — under ¥10 million = ¥10 million —under ¥15 million Average
n=  ¥15million and more = | do not know/I do not wish to answer (”"';elrg;ooo
2017 (20000) . 16.3 16.1 500.5
____________ |
2016 (20000) . 17.0 17.2 511.2
m Under ¥1 million ¥1 million —under ¥3 million
= ¥3 million — under ¥5 million ¥5 million —under ¥8 million
¥8 million —under ¥10 million = ¥10 million — under ¥15 million Average
- ¥15 million and more = | do not know/I do not wish to answer e
2017 (20000) - 24.1 324.0
2016 24.8 3221

1
1 * The average values were calculated excluding the answer “I do not know/I do not wish to answer.” Survey weights used in the calculations are as follows:
1 Under ¥1 million: ¥0.5 million / ¥1 million — under ¥3 million: ¥2 million / ¥2 million — under ¥5 million: ¥4 million / ¥5 million — under ¥8 million: ¥6.5 million / ¥8 million — under 10 million: ¥9 million /



2. Status of Investment Trust Holdings (1)

Status of investment trust holdings  eP)

n=

= Currently holding investment trusts
Previous experience of holding investment trusts but no current holding
= No experience of holding invesment trusts (%)
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Q

3

S | ¥3 million—under ¥5 million (4239

g

=}

;'. ¥5 million — under ¥10 million (4422

8

3

@ ¥10 million and more (1092)

JITA

group and annual household income increase.

® The segment with current investment trust holdings in the breakdown of the status of investment trust holdings was 15.6%, which is the same level as in the previous survey (16.0%).
® The percentage ratios of both “segment with current investment trust holdings” and “segment with previous experience of holding investment trusts” become larger as the respondents’ age




2. Status of Investment Trust Holdings (2) ¥

Types of investment trusts held (multiple answers) (Q5)

(On a “Segment with current investment trust holdings” basis)

Investment trusts Investment trusts Investment trusts Real estate Investment trusts Investment trusts . o .

. . . . . . . . . . . Diversified Unknown/decline
to invest in to investin to investin ETF investment trusts to investin to investin investment trusts to answer
domestic equities foreign equities  foreign bonds (J-REIT) J-REIT foreign REIT %)

n= o
2017 oo [ss | sio [ o2s | se [luo [l ss [l oo s [ o
Investment trusts
Investment trust . Real estate . . . .

. . Foreign-based . to invest in public Unknown/decline

to invest in . investment trust ETF
o investment trusts and corporate to answer
equities (J-REIT)

bonds

[Ref] 2016 (3197) 7.6 Ez.o l}m l}o.a ﬂ 9.8 - - — l]ls.o

* The choices were revised in 2017.

Number of investment trusts currently held (Q3)

.

(On a “Segment with current investment trust holdings” basis) Aw.
(number of
investment

= "1-2 3-5 6-10 11 or more | don’t know/I don’t want to answer trusts)*
(%)
2017 (3116) 3.1
27.7 6.6 24 112
! [/ |
2016 (3197) 27.2 6221 117 3.0

® The type of investment trusts currently held the most was “investment trusts to invest in domestic equities,” 49.9% of respondents. This was followed by “investment trusts to invest in foreign
equities," “diversified investment trusts” and “investment trusts to invest in foreign bonds.”

® As for the number of investment trusts currently held, more than half of respondents held “one or two” investment trusts (52.1%) and the average was 3.1. This does not differ significantly from
the results of the previous survey. 6




2. Status of Investment Trust Holdings (3)

JITA

Purchase amount by type of investment trusts held (Q6)

(Among current holders of each type of investment trust)

= Under ¥1 million ¥1 million —under ¥3 million = ¥3 million —under ¥5 million
¥5 million — under ¥8 million ¥8 million — under ¥10 million = ¥10 million and more
Purchase amount unknown/decline to answer Avg. purchase
amount
n= ) (10,000 yen)*

Investment trusts to invest -3.9 7.
) ) . 261.0
in domestic equities 24.7 ; I 2. 12.6 6
| AW/
Investment trusts to invest
) ) o 2457
in foreign equities 240 [ 120
!nvestment trusts to invest 979 3
inforeignbonds V7Y BEEEEEEImESSle| o =, ey
ETF 23.2 278.6
Real estate investment

280.4
trusts (J-REIT) 286  [la8 o3 80
Investment trusts to invest
in J-REIT 30.8 242.1
Investment trusts to invest
) ) 264.1
in foreign REIT 30.6 6
Diversified investment

26.0 280.0

trusts

1
1
1
| Under ¥1 million = ¥0.5 million; ¥1 million to under ¥3 million = ¥2 million; ¥2 million to under ¥5 million = ¥4 million; /¥5 million to under ¥8 million = ¥6.5 million; ¥8 million to under 10 million = ¥9 !
1
1

: million; ¥10 million and more = ¥15 million
L e e e e e e e e e e e e e e e e e e e e e e e e e e o e o o = = = = = = = = = e = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = = - == === ———

® The average purchase amount by type was high for “real estate investment trusts (J-REIT)," “diversified investment trusts," “investment trusts to invest in foreign bonds” and “ETF,” which was
approximately 2.8 million yen.




3. Attitudes Concerning Purchasing/Holding Investment Trusts (1)

JITA

Perception about management companies (multiple answers)

| prioritize the details of products

| feel reassured by
selecting a management
company affiliated with
an investment trust

(investment trusts) over
management companie

S

Any management
company with good
investment results

I am interested in foreign-owned

management companies

I want to select a
management company
that is not affiliated with
an investment trust

l'am interested in
independent
management
companies.

(Q13) * The choices, “I prioritize the details of products (investment trusts) over management companies” and “l am
interested in foreign-owned management companies,” were added from the 2017 survey.

1 do not know/I have
no particular idea.

(%)

n= distributor. distributor.
2017 (20000) I] 14.2 U 11.6 ] 8.3 ] 4.8 } 3.1 2.0
2016 (20000) I] 12.8 - U 104 - } 2.7 } 3.0
Segment with Segment with current N N N
g investmgnt trust investment trust holdings (3116) 26.0 243 20.9 7.7 6.3 51
%3 holdings/ ] = =
é" previous Segment with previous 7 = il
2 | experience of |experience of holding (1597) 25.1 22.0 ‘ 14.3 ‘ 8.9 ‘ 57 ‘ 4.1 43.1
é 5 holding investment = = - -
g 5 Segment with no| With previous experience of
g experience of |holding financial assets (2426) 153 15.2 104 5.6 3.6 21 63.8
2 holding — — — — - N
S investment | No previous experience of
é trusts holding financial assets (12861) ‘ 9.7 ‘ 6.5 ‘ 4.1 3.5 ‘ 1.9 0.9 81.5
5 — . . ] ]
g § ) :sgrtri]ee:t holding investment trust to invest in (1915) 29.3 26.7 228 9.4 ‘ 8.3 6.9 28.0
EER L L
<8I ] ] ml M
§ é: 9, |Segment holding other investment trusts (766) 255 275 21.3 6.9 4.4 3.3 35.0

Important points to consider regarding management companies

when purchasing investment trusts (multiple answers)

(Q14) * The choices “after-sale service” and “product development capacity” were added from the 2017 survey.

Management Capital base After-sale senices Name recognition Arrangements and Group capability Product development Management I do not know/I have
capability procedures for capacity philosophy no particular idea.
investment (%)
n= management
Poos Plus [ s [ os [ oos [ s 03 201
0 s [ s [ oes S s N TR
@ | Segment with Segment with current H
2 [imestment st Lo s holangs 19 18.5 22.3 21.1 13.8 14.7 8.7 0.4 21.6
% previous Segment with previous =
g | experienceof |experience of holding (1597) 48.3 34.2 22.3 249 17.2 12.3 14.3 7.6 0.3 26.0
% 5 holding investment
= <
a ﬁ Segment with no|With previous experience of 2426
S | oxporience of |nolding fnancial assets (2429 43.7 327 235 20.1 19.5 11.4 11.3 6.2 0.5 39.1
2 holding
El investment No previous experience of
g mests | holding tnancial asests | (12861) 26.3 22.3 19.1 15.5 12.2 ] 7.7 ] 7.0 ] 4.3 0.2 60.5
o2 Segment holding investment trust to invest in
5 8 2 equities (1915) 56.9 18.7 36.1 10.7 225 15.4 16.8 24.4 0.4 16.7
S35z | [ | S|
;— % ’E Segment holding only investment trusts to 766 B A
Z 5 2 jriext in public and corporate bonds (766) 54.0 19.7 35.1 6.3 24.3 13.6 14.9 23.1 0.4 16.8
® Regarding the question about selecting investment trust management companies, 69.2% of respondents selected “I do not know/I have no particular idea.” This suggests, as in the previous survey, that most respondents cannot evoke any selection standard.
Among the segment with current investment trust holdings, many respondents selected “| feel reassured to choose a management company affiliated with an investment trust distributor” while many others selected “| prioritize the details of products (investment trusts)
over management companies” and “any management company with high investment results.”
® Regarding important points to consider about management companies, “management capability” ranks highest (34.3%), followed by “capital base” (26.3%), as in the previous survey. On the other hand, the percentage that answered “I do not know/I have no

particular idea” is also high (49.1%), with nearly half of all respondents selecting this answer.

By status of investment trust holding, segments with higher correlation with investing consider that all points are more important than those with a low correlation with investing. This tendency appears particularly prominent in the choice “management capability.”




3. Attitudes Concerning Purchasing/Holding Investment Trusts (2)

JITA
Recognition of the characteristics of investment trusts (multiple answers) Q8)
== 239 g E 3283 s2 82323 83535 TsT3 2 »s58:s3 3= s235 =z
i 253 2328 gs28 it 85253 EEE 83822 TEE 3 285 g
8% ze EEEg: £33% =g ScZoc2 rez 5£3s g3 22583 5 g ]
5 £2 £523 723 g5 33348 :: 2ize EH FE5z 5 &2 2
g z3 o TEEs EE 55845 e s 582 a8 e Z g2 3
34 2525 EEF 2 G258 e £ =8 g0 3 @8 2
533 E: & Leeg8=zc 3 g2 s 5e3 z E E
- c%m sap 2538 2 g @8 = G ;T ° o)
2007 (20000) I 4#2 I %2.6 I %2.5 I 314 I 28.0 I 233 D 21.2 D 16.9 [ 9.5 U 9.0 U 8.7 H 59 I 39.8
206 (20000) I 46&4 I 32.2 I F2.7 I 311 I 27.9 I 234 D 20.9 D 16.0 U 10.0 U 9.3 U 95 H 6.2 I 39.9
Male 0o17) 484 33.7 347 316 329 24.8 25.1 19.7 11.7 10.2 10.4 7.7 38.0
w
Female (10089) 441 315 30.3 311 231 219 17.4 14.2 74 7.8 7.0 42 4.7
205 @) 223 184 19.2 16.5 18.2 146 12.1 8.0 6.1 3.8 45 30 61.0
s (3439) 38.0 26.9 26.8 232 239 203 16.7 131 8.8 5.1 5.6 4.4 476
2w (388) 44.4 29.8 299 28.1 255 201 18.7 145 85 7.0 8.3 54 432
g s @230) 53.8 33.7 347 34.9 326 23.7 221 17.9 10.2 8.9 105 6.0 34.9
05 @764) 56.9 412 393 412 33.7 309 26.3 228 115 132 1.2 7.7 29.3
705 (2922) 58.9 443 43.9 427 325 29.2 31.0 243 117 15.7 1.7 8.6 253
Under ¥1 millon (894) 30.6 201 216 19.2 17.7 16.3 12.4 96 5.7 55 55 31 539
2 i million - under ¥3 milion @261) 445 307 295 29.6 24.0 208 183 14.0 75 7.7 65 4.0 403
£ vamilion— under¥s milion (@239) 50.4 356 34.8 34.2 305 255 235 18.1 9.6 9.4 8.4 538 342
E ¥ million - under ¥10 millon @22) 56.2 409 406 39.3 365 29.9 28.4 228 13.2 116 12.4 8.3 28.7
3
¥10 milion and more (1001) 64.9 479 485 488 445 372 37.3 29.6 202 175 183 138 20.7
- Segment with Segment with current
2 esmenttust |mestmen ustnodngs 49 79.0 67.6 63.1 62.3 532 56.5 52.1 473 26.9 29.8 26.4 18.2 6.8
g re\wuzu‘ingzlence of Segment with previous
zs g astment expetence o Fldng (1s97) 718 56.2 53.2 54.1 443 35.0 37.1 31.8 17.2 18.3 204 12,0 105
e % Seqmentuitino | nolis o veeare | (2429) 57.5 35.8 393 374 345 28.3 26.8 201 104 7.6 9.4 6.6 27.7
2 | experience of holding
I b s ) 33.0 206 212 19.9 186 12.9 10.7 7.1 42 3.0 29 20 53.8
g é&’ Segment holding investment trust to invest in equities (1915) 80.9 73.4 67.0 65.3 57.1 59.3 55.5 52.2 309 33.3 30.4 20.7 4.0
23z
& = 2 Seqent holdng other nestment nsis (766) 86.4 69.1 67.2 66.7 56.1 60.6 56.9 495 253 317 236 18.0 23

® Overall recognition of the characteristics of investment trusts has not changed significantly from the previous survey. “No guarantee of the principal” ranks highest (46.2%), followed by
“Domestic and foreign investment trusts are available” (32.6%), “exposed to price fluctuations and foreign exchange risk” (32.5%) and “can be purchased at places other than securities
companies” (31.4%). On the other hand, the percentage that answered “I do not know any characteristics of investment trusts” is also high (39.8%).

® By age group and household annual income, the level of recognition of any of the characteristics of investment trusts tends to rise as either age group or household annual income increases.
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3. Attitudes Concerning Purchasing/Holding Investment Trusts (3)
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I do not know any of these

Investment trusts are held in
segregated accounts of trust banks.

MRF is an investment trust product.

The net asset value may be viewed in
newspapers and on the web pages of
Japan Investment Trusts Association.

There are companies that assess
investment trusts.

The payment of management costs
(trust fees) is required, in addition to
the payment of sales fees.

Investment trusts are managed by
management companies.

Investment trusts can be purchased
using the Nippon Individual Savings
Account (NISA) and through defined
contribution plans (DC).

Risk and return are diametrically
opposed.

They can be purchased at securities
companies and other financial
institutions, including banks.

They are exposed to price fluctuations
and, in the case of foreign
investments, to foreign exchange risk.

Domestic and foreign investment
trusts are available.

The principal is not guaranteed.
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2017 TOTAL

131 16.8 11.2 14.0 10.3 7.9 4.7 3.7 23 28 0.9 66.4

14.0

(214)

Under ¥1 million

18.0 15.6 15.0 144 15.2 11.2 9.5 5.7 51 25 34 2.3 63.8

473)

¥1 million — under ¥3 million

325 25.8 27.2 23.2 233 20.2 19.7 12.2 8.2 5.8 6.0 4.2 48.3

(600)

20s |¥3 million — under ¥5 million

35.0 29.7 28.1 25.7 29.4 23.0 18.4 14.2 9.6 6.1 8.8 5.1 42.0

(374)

¥5 million — under ¥10 million
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¥10 million and more
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By age group and annual household income

18.2 18.2 19.7 18.2 15.2 13.6 8.3 8.3 6.1 53 3.0 54.5

341

(132)

Under ¥1 million

37.4 221 22.6 20.3 19.1 13.2 118 8.2 3.9 25 43 2.3 49.2

(439)

¥1 million — under ¥3 million

45.3 27.3 26.4 26.6 222 19.4 145 115 6.1 43 58 3.5 40.9

677)

40s  |¥3 million — under ¥5 million

54.0 38.0 38.8 36.3 338 26.2 26.8 214 112 9.3 113 7.9 32.6

(1143)

¥5 million — under ¥10 million

47.6 47.2 46.0 415 411 37.1 27.0 22.6 16.5 19.0 141 20.2

63.7

(248)

¥10 million and more
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3. Attitudes Concerning Purchasing/Holding Investment Trusts (4)
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I do not know any of these

Investment trusts are held in
segregated accounts of trust
banks.

MREF is an investment trust
product.

The net asset value may be viewed
in newspapers and on the web
pages of Japan Investment Trusts
Association.

There are companies that assess
investment trusts.

The payment of management
costs (trust fees) is required, in
addition to the payment of sales
fees.

Investment trusts are managed by
management companies.

Investment trusts can be
purchased using the Nippon
Individual Savings Account (NISA)
and through defined contribution
plans (DC).

Risk and return are diametrically
opposed.

They can be purchased at
securities companies and other
financial institutions, including
banks.

They are exposed to price
fluctuations and, in the case of
foreign investments, to foreign
exchange risk.

Domestic and foreign investment
trusts are available.

The principal is not guaranteed.
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2017 TOTAL

4.5 45.9

8.1

243 27.0 24.3 26.1 18.9 153 9.0 54 54

39.6

(112)

Under ¥1 million

43.3 26.7 26.4 28.1 24.7 17.7 146 115 10.1 6.5 8.1 51 44.4

(356)

¥1 million — under ¥3 million

55.0 33.1 32.9 34.7 33.3 22.3 221 17.1 9.2 7.6 8.2 4.6 325

(502)

50s  ¥3 million — under ¥5 million

62.6 38.2 38.5 39.9 38.9 28.3 26.5 214 116 115 136 72 252

(914)

¥5 million — under ¥10 million

48.3 48.6 51.4 45.6 36.5 36.8 21.7 176 15.2 18.8 10.3 16.4

71.7

(329)

¥10 million and more
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By age group and annual household income

235 21.6 20.6 15.7 176 9.8 8.8 3.9 7.8 8.8 29 38.2

44.1

(102)

Under ¥1 million

58.9 41.1 41.3 38.6 29.4 26.9 28.2 20.9 9.3 135 8.8 54 253

(795)

¥1 million — under ¥3 million

65.4 53.3 50.6 50.8 39.3 341 37.1 28.1 14.2 18.8 13.9 9.9 173

(830)

70s ¥3 million — under ¥5 million

66.0 5515 54.1 57.2 39.7 36.4 41.4 335 16.5 22.7 17.2 14.1 158

(418)

¥5 million — under ¥10 million

48.2 57.6 58.8 44.7 31.8 37.6 31.8 20.0 224 16.5 18.8 16.5

71.8

(85)

¥10 million and more
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3. Attitudes Concerning Purchasing/Holding Investment Trusts (5) A

Qualities of investment trusts that are particularly attractive compared to other financial instruments (Q110@)

(On a “Segment with current investment trust holdings” and “Segment with previous experience of holding investment trusts” basis)

Investing in Diversified Dividends can  Comparatively  Investing in Installment | can pick one  The purchase Dividends are Investment The fees are After purchase, Other 1 do not know/I
investment investment is be received on a high yields can investment investments are that suits my procedures are automatically trusts offer easy comparatively there is a lot of have no
trusts is possible even regular basis. be expected trusts is possible. purpose straightforward. reinvested in access to inexpensive. information particular idea.
possible without with small attractive even because there some overseas related to the
specialized amounts of with small are so many investment trust investment. management of
knowledge. money. amounts of types of products. investment
money. investment trusts.
trusts. (%)
n=
2017 @713) Fleo [|s6 [ 34 || 24 | 23 | 24 | 14 | o3 | o2
2016 (ao14) Fles | 46 | 32 | 25 | 22 | 23 | 122 | o5 | o2
208 210) 129 | o5 | 29 | 19 || 20 | 24 | 14 | o5 0.0
20s @se) L oo | s2 [ 37 | 10 | 20 | 16 | 20 | os 0.0
@
E 40s (644) . 7.6 . 7.3 I 4.2 I 3.0 I 1.4 I 1.7 I 2.3 ‘ 0.2 ‘ 0.3
)
‘é 50s (783) . 7.0 . 7.2 I 3.6 I 2.6 I 1.7 0.1 I 1.4 ‘ 0.3 0.0
]
60s (1308) I 5.2 I 4.2 I 3.3 I 25 I 25 I 1.2 I 1.1 ‘ 0.3 ‘ 0.3
70s (1280) . 6.3 I 3.7 I 3.1 I 2.7 I 2.9 I 2.0 | 1.0 ‘ 0.3 ‘ 0.2
Qualities of investment trusts that are particularly unsatisfactory compared to other financial instruments (Q120)
(On a “Segment with current investment trust holdings” and “Segment with previous experience of holding investment trusts” basis)
The principal is  The fees are The mechanism The returns are It is difficult to  They are less The risk is | cannot pick After purchase, The procedures There are There are not Other I do not know/|
not guaranteed. comparatively  of how low. choose interesting higher one because there is not are closed periods very many do not have any
expensive. investment products without compared to compared to there are so much cumbersome. (periods during branches of particular
trusts work and specialized investing in investing in many types of information which cashing  securities complaints.
investment knowledge. equities. public and investment related to the out or canceling companies,
performance are corporate trusts. management of is not possible). banks, etc.
difficult to bonds. investment nearby that
understand. trusts. handle
investment (%)
trusts.
n=
2017 (4713) n 7.2 n 55 [| 5.0 [| 4.4 [| 4.4 H 2.7 |] 1.9 n 1.8 Il 1.0 I 0.3
2016 (4914) I:| 6.7 ﬂ 55 [| 4.9 H 4.6 [| 3.4 I] 2.4 H 1.6 I 1.1 | 0.7 | 0.3
20s (210) .].1.4 I 5.7 l 6.7 I 2.4 I 6.2 I 2.9 l 6.7 | 1.0 I 2.4 | 0.5
s0s ) Cas [sa [ os7 | 25 [ as | 16 | 33 | 25 | o8 | o2
o
5 | a0 (©44) Clos [le7r | as | 25 [les | 12 | 19 | 22 | o3 | o2
[
‘§ 50s (783) I 6.0 I 6.1 I 4.0 I 4.1 I 4.1 I 2.4 I 1.7 I 1.7 | 0.9 0.1
°
60s (1208 Cso |las [ a7 | so | a1 | 28 | 18 | 22 | 10 | o4
70s (1280) I 5. I 5.6 I 6.2 I 59 I 3.4 I 3.7 | 0.8 | 1.0 I 1.3 | 0.5

Regarding the qualities of investment trusts that are particularly attractive compared to other financial instruments, “Investing in investment trusts is possible without specialized knowledge” (18.3%),“Diversified investment is possible even with small
amounts of money” (15.2%), and “Dividends can be received on a regular basis” (12.8%) rank high. This tendency remains unchanged from the previous survey. In addition, “Diversified investment is possible even with small amounts of money," “Investing
in investment trusts is attractive even with small amounts of money” and “Installment investments are possible” rank higher as the respondents’ age group decreases, while the percentages of “Investing in investment trusts is possible without specialized
knowledge” and “Dividends can be received on a regular basis” tend to rise as the respondents’ age group increases.

Regarding the qualities of investment trusts that are particularly unsatisfactory, “No guarantee of the principal” is prominent (30.2%). While the percentage is slightly lower than in the previous survey, the propensity remains the same. In addition, the
percentage of “no guarantee of the principal” and “Risk is higher compared to public and corporate bonds” rise as the respondents’ age group increases.
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3. Attitudes Concerning Purchasing/Holding Investment Trusts (6) A

Important points that respondents considered when they purchased investment trusts (multiple answers) (Q7®)

(On a “Segment with current investment trust holdings” and “Segment with previous experience of holding investment trusts” basis)

High level of  Expected Investment Greater Levels of fees Amounts of Cashability Easy-to- Product Assessment  Greater net Others No particular
safety price performance in frequency of  and dividend in the understand concept by rating asset values points
appreciation  the past dividend investment past product details companies
payments management
costs
n= (%)
o aza | Paes Pzt [lus [lur Fluo oz oo [7a [ ss [ s2 | 15 [usa
2016 (@914) Daro] [ 250 [Ju2 [|os [Jue [Jwe [ 84 [ 67 [ 62 [ 46 | 12 [ 140
2 @0 | 408 | a4 | a0k || e2 | we1 | sz | 13 | |we || 76 | 20 || s7 oo | 13
o uee [Vaza] sz [ass [l os [Mws 74 D7z Des [oes | oas [ sz o8 [ea
@
5w ew | 439 | me | as | o5 [z [l ez | se oo [loea | s1 | so | 1s [z
@
S s o [Waea [enl [z [ es [Des [Hoes Mo Pez [Peo | oar [ sz | o1s Mo
©
ws oo | ase | | a8 | 288 [Jie || os [z oo [Lesa [so || eo | so | 11 |l
o amo | si7 || s8a | 22z | wa | er [Jies [Lue |77 [ oss | ex | so | 14 [ 114

Important points that respondents would like to consider when they purchase investment trusts in the future (multiple answers) (Q7@)

(On a “Segment with current investment trust holdings” and “Segment with previous experience of holding investment trusts” basis)

High level of  Expected Investment Levels of fees Cashability Easy-to- Amounts of Greater Product Assessment  Greater net Others No particular
safety price performance in and understand dividend in the frequency of  concept by rating asset values points
appreciation  the past investment product details past dividend companies
management payments
costs
n= (%)
ans [Jeoa | Jess Her [as [ 75 [ s7 [ s6 | oa [l
2016 (4014) o || ss [ 6a | 58 || 53 | 10 [ |ivo
2s o | a6 | 88 "7 | o7e | 76 | ez || 71 oo | 133
0 wm | aas)] |3 D72 Doso ez | osa [] 76 o2 [z
o]
5w w | aea| |78 D67 [ s2 [es [ ss [ 75 o3 [z
[}
HERCE D 7a [ 59 ez [ 70 | s2 | o4 [ss
o
s ason |s0a | | a3k Dos [ea 07 0 os7 [ osa | os [ hea
sz [sas ] a8k D04 w7 | oas | s1 | a1 | oa [z

® Regarding the important points that respondents considered when they purchased investment trusts and those they would consider when purchasing investment trusts in the future, “high level of safety” ranks highest (47.4% and 50.1%, respectively),
followed by “expected price appreciation” (36.5% and 35.8%, respectively) and “investment performance in the past” (25.7% and 24.2%, respectively). The percentage that prioritized “high level of safety” increased 2.9 percentage points from the previous
survey.

® Looking at the important points to consider at the time of purchase by age group, “high level of safety,” “amounts of dividend in the past,” and “greater frequency of dividend payments” rank higher as the respondents’ age group increases, while “investment
performance in the past” and “levels of fees, etc.” rank higher as the respondents’ age group decreases. (The percentage of “levels of fees, etc.” is also higher as the respondents’ age group decreases in Q7®).
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3. Attitudes Concerning Purchasing/Holding Investment Trusts (7)

How money obtained from redemption or sale of investment trusts is used (multiple answers)

(Q10)

(On a “Segment with current investment trust holdings” and “Segment with previous experience of holding investment trusts” basis)

n=

Spared for deposits
and savings

Used for living
expenses

Used to buy equities
and bonds

Used to buy other
investment trusts

Used to buy real
estate, etc.

Other

JITA

Hawve not acquired
money by selling or
redeeming investment
trusts

2017 (4713) 34.4 H 3.8 2.2
2016 (4914) 34.9 H 3.7 2.2
20s (210) ._7 I 5.2 0.0
30s (488) -_5 I 3.5 0.8
s s (644 -1 I 3.3 1.2
é 50s (783) - I 4.2 1.9
60s (1308) - I 3.9 I 29
70s (1280) - I 3.7 I 3.0
o | Under ¥1 million (128) 33.6 ] 55 | 3.1
Z 1
g ¥1 million — under ¥3 million (735) 33.6 31.2 19.7 20.8 } 2.6 _ 24 18.6
g ¥3 million — under ¥5 million (1112) 38.6 27.1 22.2 22.7 } 2.7 : 2.2 19.8
§ ¥5 million — under ¥10 million (1315) 32.3 21.8 27.1 23.0 } 4.0 2.2 21.4
: ¥10 million and more (436) 32.6 18.3 28.0 26.8 j 10.6 2.3 21.1

Funds obtained from the redemption or sales of investment trusts are most often used for “deposits and savings” (34.4%), followed by “funds for living expenses” (24.8%), which are more
common than “purchases of equities and bonds” (22.7%) and “purchases of other investment trusts” (22.3%). This tendency remains generally unchanged from the previous survey.

By age group, the higher the respondents’ age group, the more often such funds appear to be used for “deposits and savings” and “living expenses”

By annual household income, respondents with higher annual income tend to allocate such funds to “purchases of equities and bonds” and “purchases of other investment trusts,” while
respondents with lower annual income tend to use them for “ living expenses.”
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3. Attitudes Concerning Purchasing/Holding Investment Trusts (8)

2017 TOTAL

awoaul pjoyasnoy fenuue pue dnoib abe Ag

20s

30s

40s

How money obtained from redemption or sale of investment trusts is used (multiple answers)

(Q10)

(On a “Segment with current investment trust holdings” and “Segment with previous experience of holding investment trusts” basis)

Under ¥1 million

¥1 million — under ¥3 million

¥3 million — under ¥5 million

¥5 million — under ¥10 million

¥10 million and more

Under ¥1 million

¥1 million — under ¥3 million

¥3 million — under ¥5 million

¥5 million — under ¥10 million

¥10 million and more

Under ¥1 million

¥1 million — under ¥3 million

¥3 million — under ¥5 million

¥5 million — under ¥10 million

¥10 million and more

n=

(4713)

©)

(29)

(63)

(63)

1)

©

(40)

(98)

(193)

(56)

(16)

(23)

(98)

(265)

(96)

Spared for deposits
and savings

34.4

44 .4
20.0
25.4
25.4
23.5
111
40.0
28.6
28.5
25.0
50.0
30.4
33.7
29.4

30.2

Used for living
expenses

I 24.8

33.3

12.0
22.2
17.5
5.9
0.0
25.0
21.4
155
16.1
25.0
30.4
23.5
20.0
22.9

Used to buy equities
and bonds

I 22.7

111

28.0
22.2
36.5
23.5
22.2
7.5
153
28.0
26.8
125
8.7
16.3
21.9

27.1

Used to buy other
investment trusts

I 22.3

0.0

28.0
31.7
27.0
23.5
22.2
12.5
20.4
21.8
26.8
25.0
8.7
11.2
18.1

29.2

Used to buy real
estate, etc.

H 3.8

0.0
0.0
3.2
111
11.8
0.0
0.0
3.1
4.1
7.1
6.3
0.0
0.0
3.0

9.4

Other

2.2
0.0
0.0
0.0
0.0
0.0
111
0.0
0.0
1.0
1.8
0.0
0.0
1.0
1.9

2.1

JITA

Hawe not acquired
money by selling or
redeeming investment

trusts

33.3
23.8
52.9
55.6
32.5
36.7
35.2
28.6
18.8
39.1
29.6
26.0

21.9

(%)
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3. Attitudes Concerning Purchasing/Holding Investment Trusts (9)

2017 TOTAL

awooul pjoyasnoy fenuue pue dnoib abe Ag

50s

60s

70s

How money obtained from redemption or sale of investment trusts is used (multiple answers)

(Q10)

(On a “Segment with current investment trust holdings” and “Segment with previous experience of holding investment trusts” basis)

Under ¥1 million

¥1 million — under ¥3 million

¥3 million — under ¥5 million

¥5 million — under ¥10 million

¥10 million and more

Under ¥1 million

¥1 million — under ¥3 million

¥3 million — under ¥5 million

¥5 million — under ¥10 million

¥10 million and more

Under ¥1 million

¥1 million — under ¥3 million

¥3 million — under ¥5 million

¥5 million — under ¥10 million

¥10 million and more

n=

(4713) I 34.4

(23)

(69)

(101)

(273)

(129)

(40)

(253)

(325)

(289)

(83)

@D

(325)

@27

(232)

(55)

Spared for deposits
and savings

39.1
36.2
32.7
32.2
34.1
32.5
34.0
36.9
31.1
34.9
25.8
33.2
46.6
42.2

40.0

Used for living
expenses

I 24.8

43.5

29.0
35.6
25.3
23.3
32.5
36.0
27.4
24.9
10.8
22.6
30.2
27.6
22.4

16.4

Used to buy equities
and bonds

I 22.7

13.0

17.4
13.9
24.9
18.6
15.0
17.0
22.2
28.7
41.0
194
24.0
27.2
30.6

34.5

Used to buy other
investment trusts

I 22.3

8.7

17.4
26.7
20.9
22.5
15.0
19.0
20.3
26.6
32.5
9.7
24.3
25.3
26.3

25.5

Used to buy real
estate, etc.

13.0
5.8
3.0
3.7
7.0
5.0
2.0
3.4
3.5

13.3
3.2
3.1
2.6
3.9

20.0

Other

2.2
4.3
14
2.0
1.8
2.3
5.0
2.4
15
3.8
2.4
0.0
3.4
3.7
2.6

3.6

JITA

Have not acquired
money by selling or
redeeming investment

trusts

I 21.7

8.7

26.1
16.8
22.7
24.0
17.5
17.0
21.8
15.2
14.5
22.6
14.2
10.8
9.9
5.5

(%)
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3. Attitudes Concerning Purchasing/Holding Investment Trusts (10) I

JITA

Status of recognition of the total return notification system (Q22)

(On a “Segment with current investment trust holdings” basis)

n= u | know about the system. | do not know about the system.

2017 (3116)
X U 57.9
2016 (3197)
S w2 57.8

(%)

> e s 48.1
30 S 62.4
z .
(0]
Q
70s v 498 50.2
ﬁ'—
= =——SE
3 | ¥1 million — under
=}
=0
© | ¥3 million — under
% | ¥s millon ooy S 53.1
=
S | ¥5 million — under
o
= ¥0milion o T 57.6
o

® Recognition of the system for notifying investors of the total return for an entire investment period, which was launched in December 2014, among the “segment with current investment trust
holdings” is 42.1%. This is the same level as the rate in the previous survey.
® By age group, recognition among respondents in their 20s is highest at 51.9%. This is followed by those in their 70s (49.8%) and their 60s (45.8%).
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4. Status of Recognition/Use of Installment Investment in Investment Trusts (1) '/,:\

Contents of recognition of dollar-cost averaging (Q16)

n=

TOTAL (20000)

20s (2747)

30s (3439)
Z

S | 40s (3898)
«Q
D
«Q

S | 50s (3230)
©

60s (3764)

70s (2922)

One of the methods Method of Suited to people who Method that results Usable in asset Other characteristics|I don’'t know its | don’t know that
to alleviate purchasing the same wish to build assets in a relatively accumulation known characteristics but | dollar-cost averaging
investment risk products in specified ower the long term inexpensive average savings and defined have heard the is available.
amounts purchasing value contribution pension name.
(%)

D 125 D 9.2 U 8.8 8.0 H 5.9 0.1 |U 8.0 71.3

. 3 Recognition of the characteristics of dollar-cost averaging is 20.7%

(respondents who know any of the characteristics in the red box).

10.2 6.7 7.0 54 4.3 0.0 6.7 77.4

12.2 8.3 8.1 6.7 5.7 0.1 7.0 74.4

125 9.1 8.6 7.6 6.5 0.1 7.2 72.9

12.1 9.8 8.6 8.7 6.7 0.1 7.8 71.7

135 105 9.5 8.8 5.8 0.2 9.0 67.9

14.4 10.3 11.2 10.6 6.1 0.2 10.1 63.5

® The recognition of dollar-cost averaging is low, with 71.3% of respondents having no knowledge of its availability.

Among the characteristics, “one of the methods to alleviate investment risk” is recognized by the highest percentage of the respondents (12.5%).
® The higher the age of the respondents, the higher the recognition of dollar-cost averaging.
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4. Status of Recognition/Use of Installment Investment in Investment Trusts (2) ‘4?:\»

Contents of recognition of installment investment plan (Q17)

(Among respondents who know the characteristics of dollar-cost averaging)

They can be used  Effects of dollar-cost Direct debit is Time diversification Other | don't know that
even with small averaging may be  available, so it is not may be undertaken characteristics installment
amounts of money. achieved. necessary to submit to mitigate risk. known investment plans are
an application for awailable.
n= every purchase. (%)

.6

P P o0z |

Recognition of the characteristics of installment investment plans is 83.3%
(respondents who know any of the characteristics in the red box).

20s (438) - -1 ’ 0.7 .20.1
30s (638) --1 0.0 . 154
40s (772) - -0 0.1 . 171
50s (659) - -_5 0.0 . 17.5
60s (861) --8 0.2 . 15.9
oo (SRR 8 o3 | ss

-

TOTAL (4135) -_4

A

dnoib abe Ag

N~ oo o b

® The characteristics of installment investment plans most recognized among respondents who know dollar-cost averaging is “usable even with small amounts of money” (60.4%).
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4. Status of Recognition/Use of Installment Investment in Investment Trusts (3)

JITA

Status of use of installment investment plans for investment trusts (Q15)

(On a “Segment with current investment trust holdings” basis) = | use installment investment in investment trusts.
n= | do not use installment investment in investment trusts. %)
(1)
T — |
I
20s (162) 42.0
I
30s (370) 55.1
© I
< 40s @72)
s:u 60.4
«Q
@ I
Q
g 50s (504) 65.3
o
|
60s (831) 79.5
I
70s (777) 78.0
I
Under ¥1 million (81) 72.8
Z |
g . .
é ¥1 million — under ¥3 million (437) 73.9
g I
S ¥3 million — under ¥5 million (701) 69.6
4
o
5 ¥5 million — under ¥10 million  (929) 65.6
E |
(0]
¥10 million and more (325) 60.6

® The percentage ratio of respondents in the “segment with current investment trust holdings” who use installment investment plans is 30.9 %. This is an increase of 3.7 percentage points from
the result in the previous survey (27.2%).

® By age group, younger adult segments show higher utilization rates. More than half, or 58.0 %, of respondents in their 20s are using installment investment plans.

® By household annual income, respondents with higher annual income tend to show higher utilization rates.
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5. Attitudes Concerning Monthly Dividend Type Investment Trusts (1)

Status of holding monthly dividend type investment trusts (Q18)

(On a “Segment with current investment trust holdings” basis)

= | hold monthly dividend type investment trusts.

1 do not hold monthly dividend type investment trusts.

n= = Unknown/Refuse to answer (%)
L 7 _|

o - r—
<
[
)
«Q
_g ............................................................. S—
@ | Under ¥1 million o 30.9 123
5 \
3
g
S amion-wiersmion o [N 378 108
3
s ——_ ——
8
D | ]

JITA

® The percentage ratio of the respondents belonging to the “Segment with current investment trust holdings” who hold monthly dividend type investment trusts is 46.5 %.
This is a slight decrease from the result in the previous survey (48.6%).
® By age group, respondents who are in their 60s or older show higher ratios of holding such investment trusts, at over 50%.
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5. Attitudes Concerning Monthly Dividend Type Investment Trusts (2)

Status of holding monthly dividend type investment trusts (Q18)

(On a “Segment with current investment trust holdings” basis)

® | hold monthly dividend type investment trusts.
| do not hold monthly dividend type investment trusts.

n= = Unknown/Refuse to answer (%)
Under ¥1 million (5)
¥1 million — under ¥3 million a7
20s |¥3 million — under ¥5 million (50)
¥5 million — under ¥10 million (48)
2 ¥10 million and more (16)
Q
@
<« Under ¥1 million (8)
3
=
o
8 ¥1 million — under ¥3 million (24)
o
g
2 30s |¥3 million — under ¥5 million (70)
=
3
S ¥5 million — under ¥10 million (151)
g
=3
= ¥10 million and more (48)
g
3
® Under ¥1 million (11)
¥1 million — under ¥3 million (13)
40s ¥3 million — under ¥5 million (65)
¥5 million — under ¥10 million (204)
¥10 million and more (77)

JITA
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5. Attitudes Concerning Monthly Dividend Type Investment Trusts (3)

Status of holding monthly dividend type investment trusts (Q18)

(On a “Segment with current investment trust holdings” basis)

= | hold monthly dividend type investment trusts.
| do not hold monthly dividend type investment trusts.

n= = Unknown/Refuse to answer (%)
ouo - S 38.6 18
‘ ‘
Under ¥1 million (14) -
¥1 million — under ¥3 million (35)
50s |¥3 million — under ¥5 million (59)
¥5 million — under ¥10 million (190)
z ¥10 million and more 93)
D
?
@« Under ¥1 million (28)
g
o
2 ¥1 million — under ¥3 million (148)
o
E
2 60s |¥3 million — under ¥5 million (205)
=)
3
S ¥5 million — under ¥10 million (194)
<
=]
= ¥10 million and more (57)
® Under ¥1 million (15)
¥1 million — under ¥3 million (200)
70s |¥3 million — under ¥5 million (252)
¥5 million — under ¥10 million (142)
¥10 million and more (34)

JITA
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5. Attitudes Concerning Monthly Dividend Type Investment Trusts (4)

JITA

Status of holding monthly dividend type investment trusts (Reference: 2016)

(Q18)

(On a “Segment with current investment trust holdings” basis)

= | hold monthly dividend type investment trusts.
| do not hold monthly dividend type investment trusts.
n= = Unknown/Refuse to answer (%)

2016 TOTAL o AEE 35.5 ITEONN
143 286

Under ¥1 million @)
¥1 million — under ¥3 million (21)
20s |¥3 million — under ¥5 million (51)

¥5 million — under ¥10 million (38)

2 ¥10 million and more (18)
&
3 Under ¥1 milion w 2SN 45.5
g
©
D ¥1 million — under ¥3 million 22) _ 40.9
o
E . .
g N N
(‘:D_ e R R
o
g
¥1 million — under ¥3 million (34)

. EE——
¥5 million — under ¥10 million ~ (221) E 45.7 _
e




5. Attitudes Concerning Monthly Dividend Type Investment Trusts (5)

JITA

Status of holding monthly dividend type investment trusts (Reference: 2016)

(Q18)

(On a “Segment with current investment trust holdings” basis)

= | hold monthly dividend type investment trusts.
| do not hold monthly dividend type investment trusts.
= Unknown/Refuse to answer

n=

2016 TOTAL (3197) 355
Under ¥1 million (14)
¥1 million — under ¥3 million (50)
50s |¥3 million — under ¥5 million (61)

¥5 million — under ¥10 million (182)

¥10 million and more (102)

Under ¥1 million (35)

¥1 million — under ¥3 million (184)

60s |¥3 million — under ¥5 million (230)

¥5 million — under ¥10 million (209)

¥10 million and more (61)

awooul pjoyasnoy fenuue pue dnoib abe Ag

Under ¥1 million (15)

¥1 million — under ¥3 million (195)

70s |¥3 million — under ¥5 million (268)

¥5 million — under ¥10 million (153)

¥10 million and more (35)




5. Attitudes Concerning Monthly Dividend Type Investment Trusts (6)

JITA
Existence or non-existence of attractiveness of monthly dividend type investment trusts and
reasons for such attractiveness or non-attractiveness (multiple answers) (Q19, 020, 021)
(Among all respondents) .
[Reasons for non-attractiveness] Existence or non-existence of attractiveness of [Reasons for attractiveness]
Because | donot Because monthly Because the net  Because Because the Other monthly dividend type investment trusts Because |wantto  Because | feel Because even when Because there were  Other
need dividends.  dividends are not  asset value considering the  effects of -l fe‘;'r‘han‘ this type of investment trust lock in the gains comfortable receiving dividend payments  no attractive
compatible with  decreases by the amount of the compound interest :s,:e, :Zu‘,/;, about the attractiveness every month. dividends. are made in the form products other than
long-term amount of the investment, the  are not obtained. of this type of investment trust. of a partial refund of monthly dividend
investment. dividends. amounts of - :Sff“ﬂl‘:::z:zfvéype of investment trust the principal, they  type investment
dividends received ' can be used to trusts.
are small. (%) [2017] supplement pension
n= n=
(%)
(8164) 5.5 14 19.7 13.5 13.3 4.3 37.9 : (4254) 8 17.2 5.0 0.3
n=20000
[2016]
h
(8034) | 236 | 192 | 204 | 130 | 121 | 276 L (@39 0 17.6 55 0.5
38.1
n=20000 )
(Among current holders of monthly dividend type investment trusts)
[2017]
- 29.7
(132) 7.3 5.8 . . . 2.0 y (888) 3.0 6.5 7.1 0.7
| L n=1450
[2016]
(131) 5.2 3.7 : y . 31 e (973) 2.8 28.6 6.7 1.2
28.9 v
n=1553

< Overall >

® Percentage of respondents who feel attracted to monthly dividend type investment trusts is only 21.3%, while respondents who do not feel attracted to this type is higher at 40.8%. Both are the same as in the previous
survey.

® Reasons for non-attractiveness appear to be dispersed as in the previous survey, with no item having a prominently high percentage. Ranked comparatively higher were “Dividends are not necessary” (25.5%), “Monthly
dividends are not compatible with long-term investment” (21.4%) and “Net asset value decreases by the amount of dividends” (19.7%). Reasons for attractiveness with high percentage ratios were “I want to lock in the
gains every month” (59.8%) and “| feel safe because | receive dividends” (56.2%), which represent the same responses in the previous survey.

< Current holders of dividend type investment trusts >

® Those who feel attracted comprise 61.2%, remaining at the same level as the rate in the previous survey. The percentage of “Net asset value decreases by the amount of dividends” was substantially high, or 51.5%, as a
reason for not feeling attracted to monthly dividend type investment trusts. 26




5. Attitudes Concerning Monthly Dividend Type Investment Trusts (7)

JITA

Existence or non-existence of attractiveness of monthly dividend type investment trusts and

reasons for such attractiveness or non-attractiveness (multiple answers) 2017 (Q19, Q20, Q21)

[Reasons for non-attractiveness] (Among all respondents) [Reasons for attractiveness]
Because | do not Because monthly Because the net Because Because the Other Existence or non-existence of attractiveness of Because | want to Because | feel Because even when Because there were Other
need dividends.  dividends are not  asset value considering the  effects of monthly dividend type investment trusts lock in the gains comfortable receiving dividend payments  no attractive
compatible with  decreases by the amount of the compound interest every month. dividends. are made in the form products other than
longterm amount of the investment, the  are not obtained. of a partial refund of monthly dividend
investment. dividends. amounts of the principal, they  type investment
dividends received =1 feel that this type of investment trust is can be used to trusts.
are small. Tl el about the atactiveness of s supplement pension
(%) type of investment trust.
n= -Lnfee[;ilctl::,ae(v(his type of investment trust is not n=
[20s] (%)
(1103) 9 18.3 18.5 12.5 11.3 7 Lo Wy (e14) 5.2 0.2
n=2747
[30s]
(1292) 4.8 3.0 16.8 12.3 14.3 72 dwm (860) 5.7 0.3
n=3439
[40s]
(1507) 7.1 2.0 17.7 15.0 14.1 3.9 (798) 3.5 0.1
n=3898
[50s]
(1394) 2.4 19.4 19.2 13.4 13.6 55 dwm (585) 4.6 0.3
n=3230
[60s]
(1664) 4.7 2.1 2.1 13.5 12.9 2.1 (734) 4.2 0.4
n=3764
[70s]
(1204) 5.2 3.5 3.5 14.0 13.0 19.4 Ao Wy (663 6.8 0.6
36.1
n=2922

® The reasons for not being attracted to monthly dividend type investment trusts do not vary significantly among different age groups.
® Among the reasons for attractiveness, the higher the age of respondents, the higher the percentage of “Even when dividend payments are made in the form of a partial refund of the principal,
they can be used to supplement pension,” which is perceived as attractive by one in four respondents aged 60 and above. 27




5. Attitudes Concerning Monthly Dividend Type Investment Trusts (8)

JITA

Existence or non-existence of attractiveness of monthly dividend type investment trusts and

reasons for such attractiveness or non-attractiveness (multiple answers) 2017

(Among current holders of monthly
dividend type investment trusts)

(Q19, Q20, Q21)

[Reasons for non-attractiveness] [Reasons for attractiveness]

Becdalésedl dr:‘1 not ge(;auze monthly BecauseI the net Beca:se . B;ecausefthe Other Existence or non-existence of attractiveness of Eiiﬁ:sti;g:!:sw S:;?;‘:Et)llgee' . Zazﬂelfde even when ﬁ:cause there were  Other
need dividends. ividends are not  asset value considering the effects of P . 9 pay
compatible with ~ decreases by the amount of the compound interest monthly dividend type investment trusts every month. dividends. are made in the form  products other than
longterm amount of the investment, the  are not obtained. 1 feel thattis ype ofinvestment tustis of a partial refund of - monthly dividend
investment. dividends. amounts of | feel neu;ml about the attractiveness of this the principal, they type investment
dividends received type of investment trust. can be used to trusts.
are small. (%) = L :‘elzlcllli':lael.mis type of investment trust is not supplement pension (%)
n= [20s] n=
1
18.
©) 3 111 Ao 7) 106 4.3
n=70
[30s]
7 3 0.0 v 27.2 ey e 8.3 0.0
n=125
[40s]
(29) 3 0.0 (128) 8.3 0.0
n=175
[50s]
(15) . 3 0.0 284 Ly (13y) 8.1 15
n=194
[60s]
(33) . . 0.0 293 B (289) 4.2 0.7
n=440
[70s]
(39) . . 0.0 Ao 32, (290) 7.6 1.4
n=446

® Approximately 60% to 70% of the holders of monthly dividend type investment trusts in all age group feel attracted to this product.
® The reason for attractiveness rated highest in all age groups is “I feel safe because | receive dividends.” The higher the age of respondents, the higher the percentage of “Even when dividend
payments are made in the form of a partial refund of the principal, they can be used to supplement pension,” which is perceived attractive by one in three respondents aged 60 and above. 28




5. Attitudes Concerning Monthly Dividend Type Investment Trusts (9)

Recognition of the characteristics of dividends from investment trusts (multiple answers)

(On a “Segment with current investment trust holdings” and “Segment with previous experience of holding investment trusts” basis)
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I do not know any of these.

(%)
1.7 l:| 154
15 l:| 15.5
6.7 . 20.0
0.7 - 25.4
1.2 . 158
0.9 . 16.7
3.7 l 141
15 I 113

® The recognition of the characteristics of dividends from investment trusts is largely the same from the result in the previous survey.
Most respondents (71.5%) recognize that “Dividends fluctuate depending on investment performance.”

“There are cases in which dividends are not paid due to poor investment performance” ranked next highest (54.6%), followed by “Dividends are paid for every accounting period of investment

trusts” (45.0%).

® By age group, respondents in the higher age groups recognize that “Dividends fluctuate depending on investment performance” and that “There are cases where dividends are not paid.”
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6. Reasons for not Purchasing Investment Trusts

Reasons for not purchasing investment trusts (multiple answers)
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* Extracted answers with a total of 5 percentage points or more.
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Ranked highest (46.4%) as a reason for not purchasing investment trusts is “| am not interested.” While the percentages do not significantly vary from the previous survey, the answer “I am

not interested” slightly decreased and “I have no investment knowledge” slightly increased.

By age group, the percentages of “I have no investment knowledge," “I do not know the mechanisms of how investment trusts work," “I am afraid of suffering a loss” and “I have not had a
chance to purchase investment trusts for some reason” are highest among respondents in their 30s, while the percentages of these answers decline as the respondents’ age group increases.
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7. What Motivates Respondents to Consider Purchasing Investment Trusts

What motivates respondents to consider purchasing investment trusts (multiple answers)

(On a “Segment with no experience of holding investment trusts” basis)
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* Extracted answers with a total of 5 percentage points or more.
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® Motives for considering purchasing investment trusts appear to be diverse as in the previous survey, with no prominent high percentage.

® By age group, the percentages of the reasons “increase in actual income," “if | can understand finance and investment“ and “If a person close to me recommends the purchase of investment
trusts” are high among respondents in their 40s or below.

Younger respondents tend to select the reasons “if the amount of my savings reaches a certain level," “if | can receive guidance from a professional” and “if | have a chance to attend a

seminar for beginners.”
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8. Knowledge of Each Investment Program

Knowledge of Each Investment Program (Q26, Q27)

JITA

u Currently using the program

= Currently using the program ;
[NISA] I know the program, and | have not used it before but | am interested [Junlor NISA] | know the program, and | have not used it before but | am interested -
=1 know the program, but | have not used it before and I am notinterested  recogniion =1 know the program, but | have not used it before and | am not interested ~ Feceonton
I don't know about it (%) Toul n= 1 don't know about it %)
TOTAL (20000) """7“““’7’”7"— 58.3 T / !
20s (2747) 447
30s (@439 56.6
@
e - 3 & |40s e 310
o 40s (3898) W""'wm_ex 54.3 "g
«Q
@® | <
Q - | S 50s (3230) 329
g | 50s  @z0 58.8 °
o
60s  (3764) 66.1 60s  (@764) Mn7
[Tsumitate NISA] I know the program and | am interested [iDeCo (Individual-type Defined Contribution Pension Plan)]
: Recogniti u Currently using the program
* Hknow the program, but | am not interested Tl I know the program, and | have not used it before but | am interested Recognition
= =1 don’t know = | know the program, but | have not used it before and | am not interested Total
"~ “1don't know about it (%)
TOTAL (20000)
20s (2747) 228
-~
Z w
(] «Q
2 — :
= e =
® Recognition of NISA is 58.3%, and 13.6% of the respondents currently use the program. Of respondents, 17% answered, “| know the program, and | have not used it before but | am

interested."
Recognition of Junior NISA is 34.6%. Less than 1%, or 0.8% to be precise, of the respondents currently use the program.

Recognition of Tsumitate NISA is 21.5%. Among these respondents, 7.9% are interested in the program.
Recognition of iDeCo is 24.3%, which is currently used by 2.1% of the respondents. 9.4% of them answered “I know the program, and | have not used it before but | am interested" 32
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