Questionnaire on Investment Trusts for Those Aged 60 and Over
Summary of Survey Results

March 2021

The Investment Trusts Association, Japan
Important Points

® Among respondents with investment experience, 37.5% currently hold investment trusts and 95.5% recognize them.

The order of investment trust products currently held was the same as last year: monthly and bi-monthly dividend funds (53.4%), balanced
funds (51.6%). (P5, P6)

Regarding monthly withdrawals of deposits and savings, 41.2% of respondents do not withdraw any deposits or savings. 50.7% of
respondents who manage investments do not break into any investment capital. (P24, P25)

50.4% of respondents did not conduct asset building, and 61.8% wish they had conducted asset building earlier, suggesting regrets over
insufficient asset building. (P26)

23.7% of respondents who intend to leave inheritance are thinking of converting them to cash. The majority, 56.9%, have not yet decided.
(P33)
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Outline of Survey Plan A

Purpose of the survey Understand the awareness, etc. of investment trusts among Japanese (individuals) aged at least 60
years, and extensively distribute the survey results to the members of the Investment Trusts Association,
Japan and all types of research institutes and the media, and use the results to make amendments to the
scheme at the same time.

Survey method Internet survey (sampled from Macromill monitors and tie-up panels)
Survey location Nationwide (three blocks consisting of the Tokyo metropolitan area, the Hanshin area and other regions)
Survey target Males and females aged 60 and over
Number of samples A total of 5,158 samples
60-69 70-79 | 80and Total
years years over
Male 1,130 826 473 2,429 [Tokyo metropolitan
Tokyo metropolitan area 298 229 117 644 area] Saitama, Chiba,
Hanshin area 166 133 73 372 | | Tokyo, Kanagawa
Other regions 666 464 283 1,413 [Hanshin area]
Female 1,189 979 961 2,729 Kyoto, Osaka, Hyogo,
Tokyo metropolitan area 308 263 175 746 |  Nara
Hanshin area 182 156 105 443 | | [Other regions]
Other regions 609 560 281 | 1540 E]f‘:g;‘jlfs other than
Total 2,319 1,805 1,034 5,158

Since it is difficult to collect data on females aged 80 and over in “other regions” in the population
demographics of region x age x gender, we maximized collection, and the shortage was collected equally
in every other cell.

In this Report, when referring to the overall figures, 2,852 samples selected at random in the ratio as “the
whole (composition)” were used.

Survey period January 15 (Friday) — January 18 (Monday), 2021
Organization responsible for the survey | The Investment Trusts Association, Japan
Entity that conducted the survey Macromill, Inc.

* Listed scores have been rounded to one decimal place.



2. Status of Investment Trust Holdings (1) e A

Status of investment trust hOIdingS/reCOgnition (Q10) * On a “Segment with experience of investing” basis

m Currently holding (self-purchase) Curmrently holding (not self-purchase) . "

= Not holding (with experience of holding) Not holding (recognized but not holding) Holding  Recogntti

= Not hading (no recognition) (%) (total)  on (total)

2021 The w hole (composition) (1,622) GG 309 27.1 45 375% 955%
2020 The w hole (composition) (1,707) INGE e 278 30.1 6.0 36.1% 94.0%
2019 The w hole (composition) (1,010) NGO 4 B0 27.8 48 374% 952%
Male (1,591) NG Ze. 628 30.7 47  360% 95.3%

By gender ————————————— ————————————

Female (1,370) I 20 23.0 3.6 413% 964%

60s (1.208) OOo.8 238 29.8 4.6 417% 954%

By age group |70s (1,094) IGEEe. 7 s 25.8 40 372% 96.0%
80s and older (650) IS8z 24.4 38 346% 962%

Under ¥2 million (249) NGO 2 373 24.1 6.4 321% 93.6%

¥2 million — under ¥4 milion (988) [INNGSIONG 82 26.8 5.3 35.8% 94.7%

¥4 million — under ¥6 milion  (660) _;_h 28.8 35 398% 96.5%

By annual  |¥6 milion —under ¥8 milion  (324) [INEEENINNNNNGEON———— 281 29.6 34 389% 966%
household  [¥8 million — under ¥10 milion  (202) 27 0223 20.7 3.0 450% 97.0%
income ¥10 million — under ¥12 millior  (79) ﬁ;&ﬁ 25.3 25 46.8% 97.5%
¥12 million - under ¥15 milior  (63) |INESS 2700 15.9 1.6 556% 98.4%

¥15 million — under ¥20 milior  (38) NGOG 3t 28.9 39.5% 100.0%

¥20 million or more ey 27.3 ~ 545% 100.0%

Under ¥1 million (180) IE2NZANE .1 29 434 13.8 13.8% 86.2%

¥1 million — under ¥5 milion  (278) (NS 4288 39.9 6.1 252% 93.9%

~ |smilion —under ¥to milion  (287) NSO 35 28.6 49 31.0% 95.1%

o 10 miton —uncer 0 minor— (419) S N0 7256 28.4 38 422% 96.2%
¥20 million — under ¥50 millior  (599) NG 7290 21.9 22 469% 97.8%

¥50 milion — under ¥100 milic  (248) (NSO 624 145 04 605% 99.6%

¥100 million or more (o4) .28 13.8 62.8% 100.0%

* Holding (total): Currently holding (self-purchase) + Currently holding (not self-purchase) / Recognition (total): from Currently holding (self-purchase) to Not holding (recognized but not holding)

* Figures less than n=30 are listed for reference

® Among respondents with investment experience, 37.5% currently hold investment trusts and 95.5% recognize them.

® By gender, a higher percentage of females currently hold investment trusts than males.
By age group, a greater percentage of respondents currently hold investment trusts the younger the age group. No significant differences in recognition
rate were observed.

® By annual household income, the higher the annual income, a greater percentage of respondents currently hold investment trusts and recognize them.
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2. Status of Investment Trust Holdings (2)

IR EERO RIS G ENIRTEIERCIIN (0 12)  * Data of respondents currently holding investment trusts (share) (n = 609)

53.4%

51.6%

JITA

Monthly or bi-monthly

dividend funds

Balanced funds

Index funds

Real estate investment

trusts

Fund wraps

Reasons for holding investment trusts by type (Q13) * Data of respondents currently holding each investment trust

Active funds

Hold f monthly or bi-
omlersd? I;nor; f: ;)r ! _ | Holders of balanced funds (n | Holders of index funds (n = Holders of real estate Holders of fund wraps (n = | Holders of active funds (n =
monty "”3;:) nds (n = = 314) 197) investment trusts (n = 125) 128) 85)
Low interest Low interest Low interest Low interest Low interest i Low interest
1st rates on deposits|  67.7% [rates on deposits 66.2% | rates on deposits 64.5% | rates on deposits 66.4% | rates on deposits§ 63.3% | rates on deposits 67.1%
and savings and savings and savings and savings and savings and savings
Div ersified 15 2 Div ersified 5 oo, Div ersified 53 0. Div ersified &3 0o, Div ersified o oo Div ersified o1 59,
2nd holding of assets ““"|holding of assets | holding of assets | holding of assets | holding of assets "I holding of assets e
: . . ) Preparing funds : .
Funds for own | To enjoy To enjoy To enjoy o To enjoy
3rd . . 28.6% . ! 28.0% ) ! 36.0% ) ! 36.0% | for future medical:  31.3% ) ! 40.0%
living expenses | investing investing investing . H investing
and nursing care
To enjoy Funds for own Funds for own Funds for own Funds for own Funds for own
4th o 26.2%| 25.8%)| 28.9%]| 29.6%| 281%| 31.8%
investing living expenses living ex penses living ex penses living ex penses living ex penses
Preparing funds | Preparing funds Preparing funds Preparing funds To enio Preparing funds
5th for future medical|  19.4% | for future medical 25.2% | for future medical 25.4% | for future medical 28.8% investjiny 25.8% | for future medical 30.6%
and nursing care | and nursing care and nursing care and nursing care o and nursing care

of assets.”

® Among the different types of investment trusts, monthly and bi-monthly dividend funds are held by the highest percentage of respondents, 53.4%,
followed by balanced funds (51.6%).
® Irrespective of type, the top reasons given for holding investment trusts are “low interest rates on deposits and savings” and “diversified holding




4. Awareness and reality of assets after retirement (pensions

and retirement benefits) (4)
Monthly withdrawal of savings (deposits and savings) [Ke¥Z:3)
[Fixed amount] Under ¥50,000 [Fixed amount] ¥50,000 — under ¥100,000 = [Fixed amount] ¥100,000 or more
[Fixed rate] Under ¥50,000 [Fixed rate] ¥50,000 — under ¥100,000 = [Fixed rate] ¥100,000 or more
[Unspecified amount] Under ¥50,000 = [Unspecified amount] ¥50,000 — under ¥100,000 = [Unspecified amount] ¥100,000 or more Total, fixed Total, fixed Total, no
[Unspecified amoun{] Amount unknown = No withdrawals of de posits, savings, etc. are made amount rate fixed
n= 0.8 (%) withdrawn withdrawn  amount
2021 The w hole (composition) (2,852 24.4 73 52 Yoz . 123 G 368%  11%  209%
Vele (2429 245 83 165°02,63 8, 126 |[MMMNNNNGEORMN  394%  09%  217%
By gender - £.0— == e
Female (2,729 224 63 410362 o, 136 IS s28%  12%  214%
60s (2319 203 64 410364 \Tho 120 T 309%  13%  207%
By age group |70s (1,805 238 7.0 ﬁ) 266 T 142 DGO 356%  11%  233%
80s and older (1,034 295 97 -) 2,08, 136 SN 476%  0.8% 20.4%

Under ¥2 million (527

323 91 -]_2 8.2 ]Lg 127  DZEN 471% 1.1% 23.7%
28.0 7.4 -'3._4 72 " 130 NGO 404% 1.6% 23.0%
¥4 million — under ¥6 million (1,035 21.2 7.4 _-%6; 71 0, 107 O 33.7% 0.8% 19.5%

)
)
)
)
)
)
)
)
)
By annual | ¥6 milion —under ¥8 milion  (480) 20.0 6.0 ! 50 95,100 NS s08% 0.8% 16.0%
household  [¥8 milion — under ¥10 millo  (299) 17.1 6.4 ‘|35 o W, o4 SIS 318%  07% 12.7%
)
)
)
)
)
)
)
)
)
)

income ¥10 million — under ¥12 milli (117 17.1 8.5 - 85 s 29.9% 0.9% 17.1%

¥12 million — under ¥15 milli (84 214 6.0 iz 4| , 741 29.8% - 10.7%
¥15 million — under ¥20 milli (46 13.0 8.7 _.2 32.6% - 4.3%

¥20 million or more (25 20.0 4080 40 120 [ so 0NN 320% 4.0% 24.0%
34.7 » 65 22 07 93 ]lo7 102 SN 435% 11%  213%
35.7 78 _-"02 ss 00, &3 INGEZIN  474%  07%  18.7%

31.1 o5 [“lole, 76 ], oo INNNNNNGHNNNNN  466%  13%  200%

24.7 118 Sazo Q] 64+ DDNSEENN  440%  16%  159%

¥20 million — under ¥50 mil (741 22.7 9.2 0.16.2 l! 6.5 INEEEE 391% 1.3% 16.1%

¥50 million — under ¥100 mil (283 17.3 s HEER,, |I1 7 S T 339% 0.4% 13.1%

¥100 million or more (100) 9.0 90 [100 | 60 OGN0 NG 28.0% - 17.0%

* Total, fixed amount w ithdraw n score: from [Fixed amount] Under ¥50,000 to [Fixed amount] ¥100,000 or more * Total, fixed rate withdraw n score: from [Fixed rate] Under ¥50,000 to [Fixed rate] ¥100,000 or more

Under ¥1 million (550
¥1 million — under ¥5 millic (563
¥5 million — under ¥10 milli (476
¥10 million — under ¥20 mil (559

By financial
assets

* Figures less than n=30 are listed for reference * Total, no fixed amount score: from [Unspecified amount] Under ¥50,000 to [Unspecified amount] Amount unknow n

® Regarding monthly withdrawals of deposits and savings, the highest percentage of respondents (41.2%) is “No withdrawals of deposits, savings, etc. are made.”
Among those that do make monthly withdrawals, the largest percentage of respondents (36.8%) withdraw a [fixed amount], followed by 20.9% who withdraw an
[unspecified amount]. Only 1.1% of respondents withdraw a fixed rate.

® Among respondents who make withdrawals, “[Fixed amount] Under ¥50,000” accounted for the highest percentage (24.4%), followed by “[Unspecified amount]
Amount unknown” (12.3%).

® |n terms of annual household income, the lower the annual income, the higher the percentage of respondents who withdraw their deposits and savings. (However, since
the sample size is insignificant, income of ¥20 million or more is shown only as reference)
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4. Awareness and reality of assets after retirement (pensions and

retirement benefits) (5)
Monthiywithdrawal of sSavings (investment capital) Iey 2 s C R R N U AU e
[Fixed amoun{ Under ¥50,000 [Fixed amount] ¥50,000 — under ¥100,000 = [Fixed amoun{] ¥100,000 or more
[Fixed rate] Under ¥50,000 [Fixed rate] ¥50,000 —under ¥100,000 = [Fixed rate] ¥100,000 or more
[Unspedified amoun{] Under ¥50,000 = [Unspecified amount] ¥50,000 — under ¥100,000 = [Unspecified amount] ¥100,000 or more Total, fixed Total, fixed ~Total, no
[Unspecified amounf] Amount unknown = No withdrawals of de posits, savings, etc. are made amount rate fixed
n= (%) withdrawn withdrawn  amount
2021 The w hole (composition) (1,094) 25.8 E|:|g 1.2 Se7. 31.8% 1.0% 16.5%
By gender Male (1,102) 26.7 133; pILIE, 135 _ 342%  0.6% 18.1%
Female (927) 20.4 20312, 112 S7Oee 23.9% 1.8% 16.3%
60s (863) 204 Zijﬂu_ 5 95 DS 255% 12%  14.9%
By age group |70s (744) 224 28 ﬁ%: Be s INSTONE  276% 1% 195%
80s and older (422) 332 - 36 i’o?s °Tos 137 NGO 412%  14% 18.0%
Under ¥2 million (148) 31.8 ! ! a7 l o7 162 SN 358%  20%  23.0%
¥2 million — under ¥4 milion ~ (644) 27.6 0z ||e 120 [ 32.8% 1.6% 16.8%
¥4 millon — under ¥6 milion  (459) 23.1 - iop 0|*0 , 124 SIS 294% 1.3% 17.0%
By annual  |¥0 milion — under ¥8 milion  (225) 187 22004 R 107 236%  04%  17.3%
household  |¥8 million — under ¥10 milio ~ (163) 209 2aas? 74 245%  06%  11.7%
income ¥10 millon — under ¥12 mili (63) 17.5 63,5188, 127 NS 254% - 17.5%
¥12 million — under ¥15 milli  (54) 04 74 m 7.4 _ 29.6% 1.9% 9.3%
¥15 millon — under ¥20 milli  (29) 207 103 [0 4TSI 414% - 3.4%
¥20 million or more (19) 15.8 I 158 53 - 105 [ 316%  5.3% 15.8%
Under ¥1 million (60) 317 - 7 50 18.3 PEE 38.7%  3.3% 23.3%
¥1 million — under ¥5 millic  (163) 38.0 00 104 S 7% 12%  14.41%
~ |¥5million - under ¥10 mill  (187) 278 37 .3 2 48 ﬁo 5‘ 102 e 337% 32% 17.1%
2y TNl 10 million - under 20 mi  (310) 274 008 o7 IO 345%  06%  158%
¥20 million — under ¥50 mil  (472) 24.4 28 3io lis o ST 305% 1.3% 14.8%
¥50 milion — under ¥100 mi (214) 19.2 37 .|2 X 75 DGOE 266%  05%  12.6%
¥100 million or more 86) 116 12847 ;l-s 140 [EE T 20.9% 1.2% 19.8%

o Total, fixed amount w ithdraw n score: from [Fixed amount] Under ¥50,000 to [Fixed amount] ¥100,000 or more * Total, fixed rate w ithdraw n score: from [Fixed rate] Under ¥50,000 to [Fixed rate] ¥100,000 or more
* Figures less than n=30 are listed for reference * Total, no fixed amount score: from [Unspecified amount] Under ¥50,000 to [Unspecified amount] Amount unknow n

® Regarding monthly withdrawals of investment capital, the highest percentage of respondents (50.7%) is “No withdrawals of deposits, savings, etc. are made.” Among
those that do make monthly withdrawals, the largest percentage of respondents (31.8%) withdraw a [fixed amount], followed by 16.5% who withdraw an [unspecified
amount]. Only 1.0% of respondents withdraw a fixed rate.

® Among respondents who make withdrawals, “[Fixed amount] Under ¥50,000” accounted for the highest percentage (25.8%), followed by “[Unspecified amount]
Amount unknown” (11.2%).

® |n terms of annual household income, the lower the annual income, the higher the percentage of respondents who withdraw their investment capital. (However, since the
sample sizes are insignificant, incomes of ¥15 million or more are shown only as reference)
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4. Awareness and reality of assets after retirement (pensions and

- n JITA
retirement benefits) (6)
Starting age of asset building for retirement F{e¥g)
Building
=10s 20s =30s 40s 50s =60s 70s = No asset building for post-retirement life assets
n= (%) (total)
2021 The whole (compositon) 2852 Y4 BB 114 640 TSI O <06%
2020 The w hole (composition) 27371, [ 86 112 157 78 oBITs 00 T 49.1%
o conger | (2429) 1’5, (400 121 144 175 0 B es . 50.7%
y gender =
Female 2729) P 7 [8AT] 111 155 |6z 0.8 s T 47.8%
By experience | Currently holding (139 [ g6 458 19.2 248 | 124 0. 700N 82.0%
of holding . 8 i
o i i the past @oa) PPoq RO 166 197 [z 1 IS 65.4%
trusts Never held 028) [155[08 1 122 19.3 L85 0. 9IS T 56.5%

* Building assets (total) score: from 10s to 70s

Sufficiency of time for asset building for retirement (Q18)

Did not
have
= Had sufficient time for asset building Should have started in 10s = Should have started in 20s Should have started in 30s sufficient
Should have started in 40s = Should have started in 50s Should have started in 60s = Should have started in 70s time
n= (%) (total)
2021 The whole coposiion) (2552) R > o A 163 S o1 8 618%
2020 The whole (composiion) (2737) IS 22 99 155 W44 [OOMZO0N 76 B8 635%
Vele (2.429) e 4410 165 43 esll os @8 613%
By gender - o S~ ——————
Female (2720) I 22 oS 144 15.0 2T 50 8 61.9%
== — s
Under ¥2 millon (527) 2 a2 2 156 157 - 108 67.2%
¥2 millon — under ¥4 milion (1,755) S e 16.9 145 2 64.8%
¥4 milion — under ¥6 milion (1,035) 2. o0 14.0 14.1 e 55 2 57.4%
By annyal |6 Millon —under ¥8 milion (as0) I 2 0a 158 146 a8 5o 5 s81%
household | ¥8 million — under ¥10 milion (200) IS 2.7 oo 14.0 16.7 [e7 0 330 565%
meome ¥10 millon — under ¥12 millon a7 s 26120 103 120 (4377 44.4%
¥12 millon — under ¥15 millon (o) IS 24 e 214 60 24 48 B4 476%
¥15 millon — under ¥20 milion o) IS0 e 130 - 109 l g 47.8%
¥20 million or more (25) _ 4.0 12.0 28.0%

* Did not have sufficient time (total) score: from Should have started in 10s to Should have started in 70s

® Only about half of respondents said they conducted asset building for retirement. 50.4% said “No asset building for post-retirement life.”

Among those who conducted asset building, the highest percentage (15.4%) started when they were in their 50s, followed by 40s (11.4%) and 30s (8.8%).
Only 38.2% of respondents thought they had sufficient time for asset building for post-retirement life; whereas 61.8% felt they had not done enough asset building.
By annual household income, respondents who thought they had sufficient time for asset building peaks between ¥10 million and ¥12 million, before dropping for
incomes more than ¥12 million. (Since the sample size is insignificant, income of ¥20 million or more is shown only as reference)




5. Current lifestyles and attitudes for the future by people in their 60s
and older (4)

Assets to be inherited (Q26) * Data of respondents intending to leave an inheritance

(%)
Real assets Financial assets
. Godandother - Artand  Other real |cash, deposits . Investment _ Other 1 Other | Nothing in
Buildings precious antiques = assets | andsavngs insurance Equities | trusts Bonds |insurance; financial | particular
metals, gems benefits | assets
2021 The w hole (composition) @, ‘ 1.5 45) 47 0.| 1.0 )
2020 The w hole (composition) (1,186 . X 15.4 I 6.1 8.3 0.8 0.2 -
2019 The w hole (composition) 16.5 | 54 10.5 0.6 0.6 -
Male (1,894 . 7 64| 40| 46| 10 0.8 -
By gender
Female a, 154 37 43 06 0.6 -
1

By experience |Currently holding 164, 6.8 12.3 0.8 06 -

f holdi g
of holding Held in the past 13| 48] 43 04 14 -

investment i
trusts Never held 9.3§ 25 24 0.9 0.9 -

* Sorted in descending order by 2021 The w hole (composition) score for each category

Intention to convert inherited assets to cash (Q27) * Data of respondents intending to leave an inheritance of financial assets other than deposits and savings

= Plan to sell all financial instruments (convert to cash) and leave them as inheritance

Plan to sell some of financial instruments (convert to cash) and leave them as inheritance Intend to
= Plan to leave all financial instruments as inheritance (without converting to cash) convert to cash

n= Not yet decided how to leave own inheritance (%) (total)
2021 The w hole (composition) (1,132) 56.9 23.7%
2020 The w hole (composition) (654) 47.2 28.0%
Male (1,005) 51.8 271%

By gender

Female (1,024) 62.4 19.7%
By experience | Currently holding (733) 47.3 29.9%

of holding . o
investment Held in the past (412) 52.4 26.0%
trusts Never held (394) 55.8 23.9%

* Intend to convert to cash (total) score: Plan to sell all financial instruments (convert to cash) and leave them as inheritance + Plan to sell some of financial instruments (convert to cash) and leave them as inheritance

® Among respondents intending to leave an inheritance, the top assets are “cash, deposits and savings” (78.9%), “buildings” (69.6%) and “land” (68.6%).
49.7% of respondents who currently hold investment trusts intend to leave them as inheritance.

® Among respondents who intend to leave financial assets as inheritance, 23.7% intend to convert them to cash, comprised of 14.3% who “plan to sell all
financial instruments (convert to cash) and leave them as inheritance” and 9.4% who “plan to sell some of financial instruments (convert to cash) and
leave them as inheritance.” Another 19.4% of respondents do not plan to convert their financial assets to cash, and 56.9% have not yet decided.
The percentage of respondents who are undecided has increased since the 2020 survey. By gender, males are more inclined to convert to cash than
females.
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