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1. 2016 Annual Overview

(1) Trading Volume and Trading Value

ERAREL & EKREE TEE ERAE
(&THEBEEEH (NEETFOH) Trading Volume Trading Vaue
A ﬁ‘.%‘ A% Total Number of | Total Net 'Assets pen =y pen =y
Year or Month Trading days Listed Issues on Jof Domestic ETFs Total Daily Average Total Daily Average
Domestic
Exchanges BAHA +0 +0 BAA BaAaAHA
Million Yen Thousand Unit Thousand Unit Million Yen Million Yen

2011 245 133 2,728,550 2,537,864 10,359 4675471 19,084
2012 248 142 4,214,669 2,075,427 8,369 4,415,282 17,804
2013 245 170 8,090,756 5,262,279 21,479 23,463,197 95,768
2014 244 191 10,616,177 5,769,014 23,644 33,079,014 135,570
2015 244 225 16,165,447 8,353,284 34,235 61,891,761 253,655
2016 245 227 20,347,311 11,469,454 46,814 62,524,165 255,201
16.1 19 225 15,699,480 1,219,789 64,199 7,936,291 417,700
2 20 225 14,543,272 1,251,158 62,558 7,586,964 379,348

3 22 226 15,788,766 998,657 45,394 6,133,027 278,774

4 20 226 15,191,098 1,078,501 53,925 6,274,970 313,749

5 19 230 15,980,848 734,334 38,649 4,312,005 226,948

6 22 232 14,954,208 1,120,637 50,938 6,179,032 280,865

7 20 232 15,779,713 1,018,511 50,926 5,321,829 266,091

8 22 234 16,388,028 690,500 31,386 3,597,573 163,526

9 20 224 17,275,750 731,959 36,598 3,277,129 163,856

10 20 225 18,123,270 584,562 29,228 2,788,971 139,449
11 20 225 19,333,588 1,118,447 55,922 4,864,239 243,212
12 21 227 20,347,311 922,399 43,924 4,252,135 202,483

Source: Investor Trusts Association, Japan(Total Net Assets of Domestic ETFs), Tokyo Stock Exchange(Other)
*Nikkei 300 Stock Index Listed Fund(1319), which is listed on four markets, is counted as a single issue.

(2) Change in Net Assets

(=) FE R 0 TR (B ——FETF - ETNEE1AEL ($E4A%D
(100Million Yen) Net Assets Net Assets (100Million Yen) Number of Listed Issues Number of Listed Issues
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*Net Assets are total for domestic ETFs(as of month-end), Month-end net assets

Source: Prepared by TSE based on data from Investor Trusts Association



(3) Trading Volume

(FODEES T EE —TEMRE (BhMxEE
(Thousand Unit) Trading volume (Trading Volume) (Turnover) (Million Yen) Turnover
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*Data from 2010 to 2015 inclusive show daily average trading values and volumes for the year, data for 2016 are indicated for each month

Source: Prepared by TSE based on data from each exchange



2. ETF Investment Trends by Investor Type
(1) Investment Trends(Trading Value) by Investor Type
FH ¥1 thsd
ER-BR
N Life Insurance Z DD E R s 5
i Companies and  |§847 sa RAER BRAAE | TOMEAE g, mABAR
ecurities . . . Business Other L .
K Non-life Banks Other Financial |Mutual Funds . . Individuals Foreigners
Companies - Corporations Corporations
Insurance Institutions
Companies
2011 2,154,595,260 53,398,483 828,812,860 162,264,894 11,213,933 118,730,435 69,178,427 2,261,824,233 3275448808
2012 2576914889 61,215,153 939,780,573 215,143,002 6,618,655 94,295,188 67,195,024 2043528048 2,530,326,182
2013 7621418527 77474779 1,382,690,504 667,214,368 7,874,656 407,457,857 135,200,313 | 16,056,524,035 [ 19,836,573,483
2014| 6,157,145,233 90,457,050 2,167,360,775 767,260,588 34,387,261 636,618,141 321,844,656 | 22514,961,220 | 31,900,179,576
2015 7,081,927,010 192,657,644 1,746,097,063 575,772,265 79,997,780 1,200,372,080 483979,165 | 45240396865 | 61354970411
2016| 4637130438 233835517 902,154,573 463639517 56,508,594 1,314,199.342 410843479 | 38505551589 | 73136828815
2016.1 622,193,420 30,311,660 145253333 62,686,849 5958411 150,859,688 38,579,045 5,161,603,054 8.974519.161
2 465,449,167 15,333,905 65,798,807 35,257,331 2,858,735 135,644,597 41,100,622 5,009,650,358 8854420477
3 394,404,288 37,589,079 48,744,695 53,283,087 3,218,706 119,984,134 38,944,547 3.921,702,363 7,142,666,690
4 396,019,847 13,663,173 64,243,551 53,425,501 2025073 130,165,936 40,707,621 4,005,467,249 7,326,137,819
5 290,362,336 8,288,301 29,234,055 24,756,235 591,977 70,587,112 24,816,706 2,749,136,533 5,055,788,844
6 422,362,736 34,945,889 66,328,924 38,343,886 1,885,291 130,727,474 37,852,204 3,780,075,872 7,331,084,509
7 394,048,521 14,285,835 93,729,574 27,849,281 4,569,339 118,740,822 25,695,664 2,909,584,887 6.611,238,767
8 272,736,711 6,660,572 55,099,534 19,046,607 2,766,007 94,182,671 27,609,135 2,103,136.439 4,331,528,905
9 301,619,987 11,964,253 92,089,646 17,305,156 3,133,134 62,936,759 27,579,279 1,808,197,535 3,930,872,527
10 225,388,177 13,322,892 36,832,842 23,745,212 3,313,972 63,487,570 31,630,372 1,667,402,295 3,249,207,880
11 430,378,579 25,925,419 62,969,612 61,024,540 14,215,628 136,440,022 45,088,145 2,899,721,683 5,544,926,025
12 422,166,669 21,544,539 141,830,000 46,915,832 11,972,321 100,442,557 31,240,139 2,489,873,321 4784437211
(2) Investment Trends(Trading Value ratio) by Investor Type
0% 10%% 200 30% 40% S0%% 60% TO% 80% 0% 100%
2011 _ ; : : " E"E%?%i .
Securities Companies
20012 | N ——
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2014 — Mon-life Insurance Companies
2015 | I S —— —— ®iRT
20161 |— Banks
R I EEEEE—— B D5 B
E R o ———————— Other Financial Institutions
I T —— s
4 |— ARG
YEEE Mutual Funds
L e e |
nEEELF
7 | — Business Corporations
8 | L ———————— |
FMEAL %
e —— —— | —— e — — 5
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0 =——
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1 . —
B EE
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*Total of sales and purchases, trading value basis{Total of TSE and OSE)



(3) Turnover Balance of Individual Investors

(BAM E5lE — () 3R EAE —TOPXE(EF (%) TOPIXZE AL
{Million Yen) Balance Turnover Balance of Individual Investors Change in TOPIX Charge in TOPIX
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(5) Investment Trend by main Investor Type

(A E3IRE 17 — 5 i w— R R — (A ——TOPKE L (%) TOPIXS (L
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3. ETF / ETN Beneficiary Survey

[Outline of Survey]
1. Scope of Survey
Domestic ETFs/ETNs listed on Japanese stock exchanges (Tokyo, Nagoya, Fukuoka, Sapporo) as of the end of July 2016. However
these exclude issues for which beneficiary conditions cannot be grasped following listing due to the accounting period not arriving
by July 31, 2016 following listing on an exchange

2.Method of Data Collection

Data is gathered from the trustee company (trust bank) of each ETF contained in this survey which gathers the data for each day
of the ETF s accounting period according to the beneficiary registry and that data are submitted directly via digital media
etc.

3.0utline of Survey Contents
(1) Survey Data Contents
This survey was conducted regarding beneficiaries of the relevant ETFs on the basis of the number of beneficiaries and number
of beneficiary rights held, using the following beneficiary classifications based on the description in the beneficiary registry.
Additionally, based on such data, holding net asset values/holding ratio by beneficiary type, etc. is calculated with total
net asset value conversion applied to the overall number of beneficiaries and the number of beneficiary right units by beneficiary
type.

The definition of each investor category presented in the survey is as follows:
1. Government and local government: National, prefectural, and municipal governments
2. Financial institutions
> City, regional banks, etc.: Regular Japanese banks licensed under the Banking Act and the Long—Term Credit Bank Act
> Trust banks: Trust banks that are members of the Trust Companies Association of Japan
> Investment trusts: Trust assets of thrustors that are stipulated in the Investment Trust Act (Act on Investment Trusts
and Investment Corporations), and whose nominees (trustees) are banks that conduct trust business
> Annuity trusts: Employees’ pension funds that are stipulated in the Employees’ Pension Insurance Act, and corporate
pensions stipulated in the Defined-Benefit Corporate Pension Act or the Defined Contribution Pension Act, whose nominees
(trustees) are banks that conduct trust business. (excluding public pensions under management)
> Life insurance companies: Life insurance companies that are stipulated in the Insurance Business Act
> Non—life insurance companies: Non—life insurance companies that are stipulated in the Insurance Business Act
> Other financial institutions: Financial institutions other than those stipulated above, including credit unions (shinkin
banks), credit associations, agriculture-related financial institutions, mutual aid associations, and government—related
financial institutions, etc
3. Securities companies: Securities companies that are financial instruments business operators as stipulated in the
Financial Instruments and Exchange Act
4. Business corporations: All companies incorporated in Japan other than those described in 2 and 3 above.
5. Foreign corporations: Corporations that were established based on foreign laws; foreign and municipal governments, and
entities that are not incorporated; and individuals whose nationalities are other than Japanese, regardless of their place
of residence
6. Individuals and others: Individuals and non—incorporated groups with Japanese nationality, regardless of their place
of residence

(2) Time of Collection of Number of Beneficiaries and Units, and Method of Calculating Number of Beneficiaries

The number of beneficiaries and units used in this survey were calculated based on the beneficiary registry as of the last
day of the accounting period which arrived before July 31, 2016 for the relevant ETFs. Additionally, because names of
beneficiaries cannot be aggregated between ETFs, the number of beneficiaries is a simple total of each ETF’ s beneficiaries

As such, an investor who is a beneficiary for 10 ETF issues would be counted 10 times

(3) Calculation Method for Amount Held and Holding Ratio by Investor Type

Calculations are performed as follows in 1. to 4. below.
1. Unit-based holding ratios are calculated for the accounting period of each ETF based on data acquired from trustee
companies.
2. Net assets held by investor type for each ETF as of the end of July 2016 are calculated by multiplying the unit-based
holding ratio calculated in 1. by the net asset amount as of the end of July 2016 calculated for each relevant ETF. 3. The
net assets held by investor type for all ETFs will be calculated by totaling the net assets held by investor type of each
ETF calculated in 2.
4. The holding ratio by investor type for the overall market is calculated by dividing the net assets held by investor type
for all ETFs calculated in 3. by the net asset amount of all ETFs

As written in the above 2., the amount of net assets used in totals of net assets held by investor type for individual ETFs
is current as of the end of July 2016. However, because only data at the end of the accounting period of each ETF can be
acquired regarding holding ratios, ETFs whose accounting periods end after July 2016 are deemed to have no change in holding
ratio at the end of July 2016



(1)

Number of Beneficiaries by Holder Type

AN,% persons,%

ES R
. & And b5
2015478 20164 7R - R *igiﬁl; :;}3 zofﬁ P
Jul, 2015 Jul, 2016 Change-% Change =
( ) ( ) ger e 9 % of Total || Shareownership
Suneyv 2015
FATES AUk point
Number of Listed Issues 164 196 32 3,565
a3
= t; W+E+ErM 572,086 |  100.0 852,521  100.0 280,435 |  49.0| — 100.0
(1) BaAF- #h A A K _ _ _ _ — — _ 0.0
Gout. & Local Gowt. ’
() BIREANE (2+@)+@) 7,587 1.3 11,520 1.4 3,933 51.8 0.1 2.0
Domestic Corporation Subtotal ’ ' ’ ' ’ ’ ’ ’
() ERRHBI/NE atbictdre 2,144 0.4 2,915 0.3 771, 36.0 0.1 0.2
Financial Institutions
a #hER - HERE
. i 659 0.1 849 0.1 190 28.8 0.0 0.0
City & Regional Banks
b {EELERT 141 0.0 179 0.0 38| 270 0.0 0.1
Trust Banks
(a+bD 55 BAIERD) 19 0.0 18 0.0 1 5.3 0.0 0.0
(Out of a+b Investment Trusts ) ' ' ' ' '
(a+tbDSBLERIEFES)
7 0.0 7 0.0 0 0.0 0.0 0.0
(Out of a+b Annuity Trusts )
Py A
o £ RERRM ) 39 0.0 47 0.0 8 205 0.0 0.0
Life Insurance Companies
e e
d En{%[@xﬁ . 28 0.0 29 0.0 1 3.6 0.0 0.0
Non-life Insurance Companies
€ %0)1111'0,)%”&,%55 . 1,277 0.2 1,811 0.2 534 41.8 0.0 0.0
Other Financial Institutions
= O
®) "E#z.?i . 1,612 0.3 1,932 0.2 320 19.9 -0.1 0.2
Securities Companies
@ §%;£*% . 3,831 0.7 6,673 0.8 2,842 74.2 0.1 1.6
Business Corporations
©) %EI.%A% 3,546 0.6 4,450 0.5 904 25.5 -0.1 0.8
Foreigners
™ 18 A TOH 560,953 98.1 836,551 98.1 275,598 49.1 0.0 97.2
Individuals
(2) Number of Beneficiaries by Holder Type on Linked-Category Basis
A, % persons,%
. - BAKRIEH 3L A NE
HFIy— &t ) REITHE % SAERRIEH Dt ETN
Category Total Japanese Equity Percentage of REIT Index Foreign Equity Index Others ETN
Index Leverage/Inverse-
type
SRR
Number of Listed Issues 196 104 24 8 40 15 29
_‘F‘lz ;; W+E+E+7) 852,521 | 100.0 489,028 | 100.0 230,831 | 100.0 35,797 | 100.0 106,761 | 100.0 139,175 | 100.0 81,760 100.0
(1) BRF- 7522 £ EHA _ _ _ _ _ _ _ _ _ _ _ _ _ _
Gowt. & Local Gowt.
() EREANE )+E)+(4) 11,520 1.4 75491 15 3235 14 721} 20 940| 0.9 1129f 08 1,181 1.4
Domestic Corporation Subtotal
() RPN arbicrdre 2915, 03 2383] 05 18] 01 38| 11 64| 01 43| 00 27 0.0
Financial Institutions
a #R4R - HIRE _ _
City & Regional Banks 849 | 0.1 634 0.1 291 00 194 05 1| 00 10} 00
b {EFEERAT 179} 0.0 133} 0.0 19 00 21{ 01 10| 0.0 71 00 8 0.0
Trust Banks
(a+bD 5L/ EETES) _ _ - -
(Out of a+b Investment Trusts ) 18} 00 104 00 3, 00 41 00 1y oo
(a+hDS>LERIEES) _ _ _ _ _ _ —_ _
(Out of a+b Annuity Trusts ) Ty 0o 6} 00 1y 00
¢ EdHRRRAU 47 0.0 44} 00 - - 3/ 00 -1 - - - - -
Life Insurance Companies . ’ ’
d BERBEH ) 291 0.0 25: 0.0 - - 21 00 1| 00 1f 00 - -
Non-life Insurance Companies
e TOhORFER 1,811} 0.2 1,547| 03 70, 0.0 178 05 42| 00 25, 0.0 19 0.0
Other Financial Institutions
@ ;E%%*i . 1,932| 0.2 1,188} 0.2 453| 0.2 9| 03 276 | 0.3 188} 0.1 190 0.2
ecurities Compames
@) FRENE . 6,673| 0.8 3,978 0.8 26641 1.2 233} 0.7 600| 0.6 898 0.6 964 1.2
Business Corporations
©) HEEA% 4,450 05 2,976 06 656 0.3 192 05 565| 0.5 444} 03 273 0.3
Foreigners
™ f[ﬁ;dﬁ;im 836,551 | 98.1 478,503 | 97.8 226,940 | 98.3 34,884 | 97.4 105,256 | 98.6 137,602 | 98.9 80,306 98.2




(3)

Net Assets Held by Investor Type

&M,% ¥100 mil.%
. BANFRRAE
2015478 201647 K R f*fégf 20155
(Jul, 2015) (dul, 2016) Change- % Change Change il:l% of Total Shareownership
Survey 2015
SRR 4Vt point
Number of Listed Issues 164 196 32 3,565
o
2 ;‘; @O+ O 153764, 1000| 159,089, 1000 5,325 35 - 100.0
(1) BUF- s o FEER _ _ _ _ _ _ _ 0.2
Gowt. & Local Gout. '
() ERENIE )+@)+(4) 131,944 858 | 139,024 87.4| 7,080 5.4 16 50.9
Domestic Corporation Subtotal
@ f"?’m@"‘# atbrordre 122,648 798| 130563 g21| 7915 6.5 2.3 27.4
inancial Institutions
a #BER - thiR
City & Regional Banks 19,849 12.9 18,269 11.5 -1,580 -8.0 -1.4 3.7
b EEHETT 88,226 57.4 96,830 60.9 8,604 9.8 35 18.0
rust Banks
(a+bD5HEFEETSD)
(Out of a+b Investment Trusts ) 134 0.1 174 0.1 40 29.9 0.0 4.8
(@+bDSLESEE) i .
(Out of a+b Annuity Trusts ) 131 0.1 107 0.1 24 18.3 0.0 1.8
D P
¢ ER AL . 4,360 28 3,922 25 438 -10.0 03 36
Life Insurance Companies
e
d M GERRL . 258 0.2 107 01 151, 585 0.1 1.4
Non-life Insurance Companies
e TOMDERMME 9,054 65| 11,434 72| 1480 14.9 0.7 0.7
Other Financial Institutions
(3) FEHR4
Securities Companies 7,399 4.8 5,898 3.7 -1,501 -20.3 -1.1 2.2
(4) BEEAE
Business Cofporations 1,895 1.2 2,562 1.6 667 35.2 0.4 21.3
6) M EEANE
Foreigners 12,624 8.2 8,726 55 -3,898 -30.9 -2.7 31.7
(7) BA-ZDH
Individuals 9,196 6.0 11,338 7.1 2,142 23.3 1.1 17.3
(4) Net Assets Held by Linked-Category on Investor Type Basis
fBF,% ¥100 mil.%
. . BAk RS SELAAT . S EHE IR
HF)— &% . 2 REITHE % . : ZDith ETN
Category Total Japanese Equity | & percentage of REIT Index Foreign Equity Others ETN
Index Leverage/Inverse- Index
type
SRAREL
Number of Listed Issues 196 104 24 8 40 15 29
TE'AO ;; A+EHE*7) 159,080 | 100.0| 149,527 | 100.0| 8574 ! 100.0| 4,931 1000| 1,102| 100.0| 1.655| 1000| 1,871 100.0
(1) BeRF- #h 5 22 HEK _ _ _ _ _ _ _ _ _ _ _ _ _ _
Gout. & Local Gout.
() EIREANE 1+(3)+(4) 139,024 87.4| 133079| 89.0| 3045| 355| 4309, 87.4| 273 248| 40| 206| 870 465
Domestic Corporation Subtotal
(2) SRABEBINE atbrcidre 130,563 | 82.1| 126,147| 844| 8411 98| 4003| 82| 18 166| 200| 127 19 10
Financial Institutions
a #aR-1pIRE 18269 11.5| 15660| 105 595! 6.9| 2488| 505 67 6.1 52 3.2 - -
City & Regional Banks
b fRELRAT 96,8301 60.9| 96495| 645 131 02| 203 41 13 1.3 112 6.8 4: 03
Trust Banks
(@+rbD S5 BARER) 1747 01 11| 01 - - 6| o1 1, 02 54| 33 - -
(Out of a+b Investment Trusts )
(a+bDSLEEIETES) _ _ _ _ _ _ _ _
(Out of a+b Annuity Trusts ) 107 01 64 0.0 a3 26
c EmRREH ) 3,922 25 3,848 2.6 - - 74 15 - - - - - -
Life Insurance Companies
ey
d ERREH ) 107 0.1 54 0.0 - - 25 0.5 0 0.0 27 1.7 - -
Non-life Insurance Companies
e TOMOERBE 11,434 7.2| 10,089 6.7 232} 27| 1.211] 246 101 9.2 16 1.0 14 08
Other Financial Institutions
& P
@) SRt . 5,898 3.7 4,876 33| 1643} 192 179 3.6 65 5.9 76 46 700 37.4
Securities Companies
(@) BREAE ! 2,562 1.6 2,055 1.4 561 65| 127 2.6 24 2.2 204| 124 150 8.0
Business Corporations
©) HEEAZ 8,726 5.5 7,969 5.3 7991 93| 289 5.9 146 | 13.3 81 4.9 240 128
Foreigners
(7) A T Ot 11,338 7.1 8,478 57| 4729, 552 332 6.7 682! 61.9| 1,083| 654 760 i 40.7
Individuals




(5)

(Ref.1)Change in Net Assets Held by Investor Type

#&M.% ¥100 mil.%

TR2457R TR25%1 A TR25%7R Tri2641 R Trk2647H ER21E1A ER21ETA 20164 7R
(Jul, 2012) (Jan, 2013) (Jul, 2013) (Jan, 2014) (Jul, 2014) (Jan, 2015) (Jul, 2015) (Jul, 2016)
SRR
Number of Listed Issues 110 112 128 140 154 157 164 196
b=
‘F:)::I(1)+(5)+(6)+(7) 34,079 1000 | 44,583 1000 | 63312 1000 77811 1000 [ 94,136 1000 | 110,836 100.0 | 153,764 100.0 | 159,089 100.0
. N
W B BEARER ol oo . 00 _ _ _ _ _ _ _ _ _ _ _ _
® Emiﬁ,)\ll\?d— (2)+€3)+(4) 27,525 80.8 36,178 81.1 52,161 824 63,588 81.7 79,718 847 92,172 83.2 | 131,944 85.8 | 139,024 87.4
Domestic Cgrncratlon
@ ﬁmﬁﬁﬁﬁll\# a'.+b+c+d+e 24,081 707 | 31571 708 | 45853 724 | 56,086 721 73014 716 | 83,760 75.6 | 122,648 79.8 | 130,563 82.1
Financial Institutions
@ ; ) Resional Bank 4,981 146 6,682 150 6,853 10.8 9,654 124 15528 165| 16,509 149 | 19,849 12.9| 18,269 115
| Citv & Regional Banks |
b {'ﬁitgﬁgznks 12,873 378 16,759 376 27,192 429 32,846 422 43,867 46.6 52,012 46.9 88,226 57.4 96,830 60.9
(@40 B RAIEFED) 13 0.0 24 0.1 27 0.0 53 0.1 60 0.1 97 0.1 134 0.1 174 0.1
(Out of a+b Investment
(a+bD>BFHIEFN)
(Oit_qf atb Annuity Trust 21 0.1 38 0.1 44 0.1 87 0.1 111 0.1 172 0.2 131 0.1 107 0.1
v
° inn{iuﬁx'ﬁ . 2,007 59 2,694 6.0 5,735 9.1 5,805 75 5,293 56 5,507 5.0 4,360 28 3,922 25
Life Insurance Companies
== o
diRE {%lﬁx*i 280 08 364 0.8 39 0.1 46 0.1 38 00 43 0.0 258 0.2 107 0.1
Non-life Insurance
© %(Dﬂ!’,q)ﬁﬁmﬁﬁﬂ - 3937 116 5071 114 6,032 95 7733 9.9 8,285 838 9,687 8.7 9,954 65| 11,434 72
Other Financial Institutions
TN
) ;E#K*i . 2,420 71 3,260 73 4,952 718 5,823 75 4,755 5.1 5,962 54 7,399 48 5,898 37
Securities Companies
@ $%ﬁ)\§ . 1,024 30 1,345 30 1,355 241 1678 22 1,949 21 2,449 22 1,895 12 2,562 16
Business Corporations
® %E.ﬁj\% 2,903 85 3,760 84 5787 9.1 7.393 95 8,267 88| 10,685 96| 12,624 8.2 8,726 55
Foreigner:
Q) E.A.-%o)mj' 3,649 10.7 4,644 104 5,363 85 6,828 8.8 6,150 6.5 7,978 72 9,196 6.0 11,338 71
Individuals
Change in Assets Net assets held by Share of net assets held by investor type
Investor type
180,000
4 100%
I . l . . . . u (@A Z01
160,000 | Individuals
- [ | ADEAE
140,000 | B0% F—oreu\zm_-ls
nEEEAE
120,000 70% - F_lusincss Corporations
m miEsFEit
60% Securities Companies
100,000 P
u F D & Fh R
- so R
- Other Financial Institutions
80,000
|| 0% miRFFREET
Mon-life Insurance Companies
60,000 - "
30% mF o RIER
Life Insurance Companies
40,000 -~ . _
20% w (SHERIT
Trust Banks
20,000 -
10% - m #fR- ihiR%E
City & Regional Banks
0 0% : : : : : : )

2013/1 2013/7 2014/1 2014/7 2015/1 2015/7 2016/7

*Unit:(¥100 mil)

2013/1

2013/7  2014/1

10

2014/7  2015/1

2015/7  2016/7

m B R A REE
Govt. & Local Govt.




(6)

(a) Japanese Equity Index

(Ref.2)Assets under management by investor type by product category

&M% ¥100 mil%

ER25F1 A8 FEmR255F7H FR26F1 A Tm265F7H FER27F1A ER27F7RH FR28FTH
(Jan, 2013) (Jul, 2013) (Jan, 2014) (Jul, 2014) (Jan, 2015) (Jul, 2015) (Jul, 2016)
2L
Number of Listed Issues 68 74 76 84 84 84 104
&=
:O::|(1)+(5)+(6)+(7) 42,825 100.0 61,261 100.0 74,983 100.0 90,533 100.0 | 105,601 100.0 | 146,261 100.0 | 149,527 100.0
(1) BUF- #7522 £ H A 1 00 _ _ _ _ _ _ _ _ _ _ _ _
Govt. & Local Govt. )
® [S]W;f'AIJ\a‘l' <2)+.<3)+<4) 35,615 83.2 51,458 84.0 62,314 83.1 77,840 86.0 89,527 848 | 128,328 87.7| 133,079 89.0
Domestic Corporation Subtotal
@ ﬁmﬂ!\ﬁ'ﬁﬁd\a‘!‘ a*l-b+c+d+e 31,291 7341 45,432 74.2 55,098 735 71,494 79.0 81,548 772 | 119614 81.8 | 126,147 84.4
Financial Institutions
a %ﬂ.ﬁﬁ' M"ﬁ% 6,535 153 6,622 108 9,282 124 14,831 16.4 15,074 143 17,829 12.2 15,660 10.5
City & Regional Banks,
b {EEEERAT 16,700 39.0 27,135 443 32,764 43.7 43,774 484 51,850 49.1 88,056 60.2 96,495 64.5
Trust Banks
(atbDSBIZXEEFES)
(Out of a+b Investment Trusts 14 0.0 19 0.0 24 0.0 29 0.0 61 0.1 96 0.1 111 0.1
(atbDSLEERIERS)
(Out of atb Annuity Trusts ) 38 0.1 43 0.1 48 0.1 67 0.1 107 0.1 65 0.0 64 0.0
o D
¢ E'nnﬁﬂﬁs*i . 2,694 6.3 5,735 9.4 5,805 1.1 5,293 58 5,493 5.2 4,360 3.0 3,848 2.6
Life Insurance Companies
Epy ~
dif .:.1%1@::?1 364 0.9 39 0.1 46 0.1 38 0.0 43 0.0 218 0.1 54 0.0
Non-life Insurance
N {'U)fﬁl,d')ﬁnil#%ﬁﬁ _— 4,997 117 5,898 9.6 7,199 9.6 7,555 83 9,085 8.6 9,149 6.3 10,089 6.7
Other Financial Institutions
= o
@ “E#K..#i . 3,079 72 4,772 78 5,646 75 4520 5.0 5712 54 7,109 49 4876 33
Securities Companies
@ %%;ﬁk% . 1,245 29 1,253 20 1,569 2.1 1,825 20 2,267 2.1 1,605 1.1 2,055 14
Business COF‘DOI’atIOI‘IS
® %E.ﬁik% 3,608 8.4 5,436 8.9 6,983 9.3 7,794 8.6 9,668 9.2 11,188 76 7,969 53
Foreigners
™ 1A Tt 3,600 8.4 4,367 71 5,684 7.6 4,898 54 6,405 6.1 6,744 46 8,478 5.7
Individuals
Change in Assets Net assets held by Share of net assets held by investor type
Investor type
160,000 100% . . . | | | | I8 A - % Ot
Individuals
140,000 m B EECC I S s S e S T
0% Foreigners
120,000 nEXEAF
0% Business Corporations
100,000 et
- 60% Securities Companies
uZ DD & a6
80,000 - 50% Other Financial Institutions
m ST {RIEEY
60,000 | A0% : .
4 Non-life Insurance Companies
30% G RS
40,000 Life Insurance Companies
20% m SEIRIT
20,000 - Trust Banks
10% m £k 1%
o - 0% : : : : City & Regional Banks

2013/12013/7 2014/1 2014/7 2015/1 2015/7 2016/7

*Unit:(¥100 mil)

2013/1 2013/7 2014/1 2014/7 2015/1 2015/7
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(b) REIT Index

&F,% ¥100 mil. %

2561 A FRR25%T7A 2651 A FR2657R FR271F1A ER21%7R Fri28%7H
(Jan, 2013) (Jul, 2013) (Jan, 2014) (Jul, 2014) (Jan, 2015) (Jul, 2015) (Jul, 2016)
AR
Number of Listed Issues 3 3 4 6 6 7 8
&=
:o::l“ HHEHEHT) 381 100.0 734 100.0 1,345 100.0 1,911 100.0 2,700 100.0 3,398 100.0 4,931 100.0
(1) BAF- 77 2 3K _ _ _ _ _ _ _ _ _ _ _ _ _ _
Govt. & Local Govt.
6) EARANE 2)H21+8) 217 56.9 403 55.0 981 73.0 1,508 78.9 2,027 75.1 2,768 815 4,309 874
Domestic Corporation Subtotal
@) SRMBNE sbicdhe 182 479 334 455 884 65.7 1402 734 1878 696 2635 76| 4,003 81.2
Financial Institutions
b ﬂfﬂM$% 146 38.3 229 31.3 364 27.1 689 36.1 1,366 50.6 1,921 56.5 2,488 50.5
City & Regional Banks
b fREARST 0 0.2 3 0.4 3 0.2 3 0.2 59 22 63 1.9 203 4.1
Trust Banks
(a+bDSLHREETS) —_ -
(Out of a+b Investment Trusts ) 0 02 ! 02 0 0.1 ! 00 2 o1 6 o1
(@bDSLER(ERD) _ _ 0 o _ _ _ _ _ _ _ _ _ _
(Out of a+b Annuity Trusts )
N
o ERRRAE . - - - - - - - - 13 05 0 0.0 74 15
Life Insurance Companies
e &
d AERBERIE ' - - - - - - - - - - 39 12 25 05
Non-life Insurance Companies
° %Of&@ﬁﬁﬂv&ﬁﬁ — 35 9.3 101 13.8 516 38.4 709 37.1 437 16.2 610 18.0 1,211 246
Other Financial Institutions
Srga
@ "]H#x,%i . 20 5.4 45 6.2 67 5.0 75 3.9 107 4.0 92 2.7 179 3.6
Securities Companies
@ g%}*ﬁk% . 14 3.7 24 33 29 22 30 1.6 41 15 40 1.2 127 2.6
Business Corporations
@ %E_ﬁ)\% 10 238 83 1.3 85 6.4 163 8.6 356 13.2 322 95 289 5.9
Foreigners
™ 1*,.%01& 153 40.2 247 337 278 20.7 239 12.5 315 1.7 307 9.1 332 6.7
Individuals

Change in Assets Net assets held by Share of net assets held by investor type

Investor type

6,000 100% _
' I . . = @A EDI
a0% | Indl\.rl‘duals
5,000 NEVEAF
’ ams | Foreigners
mFREAF
2,000 0% Business Corporations
! m IS
60% - Securities Companies
m E OO &R
3,000 S0% Other Financial Institutions
o | w BB EH
2.000 Mon-life Insurance Companies
' 0% wEGREEH
Life Insurance Companies
20% u{ERIRTT
1,000 Trust Banks
10% | m ERSR- HERS
0 City & Regional Banks
u e A A REE
2013/1 2013/7 2014/1 2014/7 2015/1 2015/7 2016/7 20131 20137 2014/1  2014/7  2015/1  2015/7  2016/7  Cot & Local Gout,
*Unit:(¥100 mil)
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(c) Foreign Equity Index

f&M.% ¥100 mil.%

ER25%1R FRL254%TH 26418 FR264TH 21418 FR2787A FrR2857A
(Jan, 2013) (Jul, 2013) (Jan, 2014) (Jul, 2014) (Jan, 2015) (Jul, 2015) (Jul, 2016)
AR
Number of Listed Issues 0 z %0 30 %0 30 40
P
:o::l(] HEHERD) 735 100.0 637 100.0 768 100.0 913 100.0 1,155 100.0 1,253 100.0 1,102 100.0
(1) BeRF- 477 A S EK _ _ _ _ _ _ _ _ _ _ _ _ _ _
Govt. & Local Govt.
® EWTE_AIJ\§+ (2)+(?)+(4) 168 22.9 149 235 126 16.5 165 18.1 288 25.0 316 252 273 248
Domestic Corporation Subtotal
@) BB atbrordve 43 5.9 34 54 28 3.7 33 37 221 19.2 237 18.9 183 16.6
Financial Institutions
a #IR - 1IRFE
City & Regional Banks 0 0.1 0 0.1 6 0.8 7 0.8 67 5.8 69 5.6 67 6.1
b fREERAT 9 1.3 7 11 9 1.3 10 11 5 0.4 5 0.4 13 13
Trust Banks
(a+bDILHAIETES)
(Out of atb Investment Trusts ) ° 13 6 1 1 03 2 02 2 02 2 02 ! 02
(@D SBEREEN) B B _ _ _ B _ _ _ B
(Out of a+b Annuity Trusts ) 7 10 7 08
c £mfRIER _ _ _ _ _ _ _ _ _ _ _ _ _ _
Life Insurance Companies
&
dﬁﬁ{%fﬁxﬁ: . 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0 0 0.0
Non-life Insurance Companies
e TODERHER
Other Financial Institutions 32 4.5 26 4.1 12 1.6 15 1.7 148 129 161 12.9 101 9.2
T o
@ "I#z.*.'t . 108 14.8 103 16.3 83 10.9 114 12.5 47 4.1 57 4.6 65 5.9
Securities Companies
(4)$%;£*% . 16 22 1 1.8 14 1.9 17 1.9 19 1.7 21 1.7 24 2.2
Business Corporations
® ”E%A% 51 7.0 54 8.6 120 15.7 141 15.5 172 14.9 208 16.7 146 133
Foreigners
m 1@*_'%0)1& 515 70.1 432 67.9 521 67.8 606 66.4 694 60.1 728 58.1 682 61.9
Individuals

Change in Assets Net assets held by Share of net assets held by investor type

Investor type

1,400 100% = {BA-TOIM
00% Individualsk
1,200 %_xﬁ)\ff
80% Foreigners
E = 359
1,000 70% Business Corporations
mEESE ST
200 60% Securities Companies
wE 0D & A
50% Other Financial Institutions
600 0% AT RS
Non-life Insurance Companies
200 30% BEGRE R
Life Insurance Companies
20% - 1 = (SEEERIT
200 Trust Banks
10% 1 ® 3RER- HhERE
0 - 0% City & Regjl'tgnﬁal Banks
2013/1 2013/7 2014/1 2014/7 2015/1 2015/7 2016/7 2013/1 2013/7 2014/1 2014/7 2015/1 20157 2016/7 " B 7 LB T
Govt. & Local Govt.
*Unit:(¥100 mil)
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(d) ETF Others

f&M,% ¥100 mil. %

25418 FER254%TH 26418 FER264TR ERk2741 A Em214%7R FRL284TH
(Jan, 2013) (Jul, 2013) (Jan, 2014) (Jul, 2014) (Jan, 2015) (Jul, 2015) (Jul, 2016)
SARE
Number of Listed Issues " " 1 " 14 14 18
P
'?oil(] HEHEMT) 594 100.0 505 100.0 528 100.0 589 100.0 927 100.0 1,458 100.0 1,655 100.0
(1) Beff- 77 A EK _ _ _ _ _ _ _ _ _ _ _ _ _ _
Govt. & Local Govt.
® EW}E.AIJ\H (2)+(.3)+(4) 176 29.7 149 296 164 31.2 180 30.6 265 28.7 385 26.4 490 296
Domestic Corporation Subtotal
@) ERBENEE arbrordre 54 o1 52 104 74 141 82 140 109 1.9 146 100 209 127
Financial Institutions
a #}iR - 1IRFE _ _ _ _ - — _ _ — -
City & Regional Banks 2 19 52 32
b fREERAT 48 8.1 46 9.2 69 13.1 79 13.4 97 10.5 99 6.8 112 6.8
Trust Banks
(arbD>HEEERS) _ _ _ _
(Out of a+b Investment Trusts ) = 48 2 50 3 34 2 22 54 33
(@ bDIBERIERLS) _ _ _ _
(Out of a+b Annuity Trusts ) 31 6.0 36 6.1 65 7.0 66 45 43 26
c £mRIERH _ _ _ _ _ _ _ _ _ _ _ _ _ _
Life Insurance Companies
JRERBSH _ _ _ _ _ _ _ _ _ _ _ _ » .
Non-life Insurance Companies
e TOHD &R
Other Financial Institutions s 10 s 1 s 10 3 05 12 4 1 13 16 10
Sfs S
@ "I#z.*.i . 51 8.7 31 6.2 25 4.8 23 40 36 3.9 70 4.8 76 4.6
Securities Companies
@ ;%;ﬁk% . 70 1.8 65 13.0 65 12.3 74 12.7 119 12.9 168 11.6 204 12.4
Business Corporations
® %E%*% 46 7.7 44 8.8 24 4.6 37 6.4 159 17.2 159 10.9 81 4.9
Foreigners
m {.A_-%U)ﬁﬁ 372 62.6 311 61.6 339 64.2 371 63.0 502 542 913 62.6 1,083 65.4
Individuals

Change in Assets Net assets held by Share of net assets held by investor type

Investor type

1,800 100% - @A -F D
Individuals
1,600 90% 1 AEEAE
80% | Foreigners
1,400 nEFEELE
70% - Business Corporations
1,200 BHE- =%
1,000 60% Securities Companies
. o | u-F DD & REHERS
800 N Other Financial Institutions
[y o~
a0t = AEREEY _
600 - Non-life Insurance Companies
30% B arRbE ST
400 - | Life Insurance Companies
20% $RIT
200 | Trust Banks
10% m HER- hiR%
o 4 0% City & Regional Banks
S IAHE
2013/1 2013/7 2014/1 2014/7 2015/1 2015/7 2016/7 2013/1 2013/7 2014/1 2014/7 20151 20157 20167 LU A LI
Govt. & Local Govt.
*Unit:(¥100 mil)
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(e) ETN

f&M,% ¥100 mil.%

2561 A FER25%7R FRL265F1 A FER264%TR FR271F1R FR27ETR FRR2857A
(Jan, 2013) (Jul, 2013) (Jan, 2014) (Jul, 2014) (Jan, 2015) (Jul, 2015) (Jul, 2016)

SIRE

1
Number of Listed Issues 0 19 9 23 23 29 29

AE (1)+(5)+(6)+(7)

Total 47 100.0 173 100.0 184 100.0 187 100.0 451 100.0 1,392 100.0 1,871 100.0

(1) BeFf- #h77 A E R
Govt. & Local Govt.
(5) EIRE AN (2)+(3)+(4)
Domestic Corporation Subtotal
(2) EFB/NEL arbrordre
Financial Institutions
a #M4R - iR
City & Regional Banks
b {EFEIRIT
Trust Banks
(a+bDS>LREIEES)
(Out of a+b Investment Trusts )
(a+bD>BFEIFFES)
(Out of a+b Annuity Trusts )
c £mRIERH
Life Insurance Companies
d RERRRA
Non-life Insurance Companies
e ZDMhOEFME
Other Financial Institutions
@) fEFHEt
Securities Companies
(4) BEENF
Business Corporations
(6) SAEEANF
Foreigners
) BA-Z04h

Individuals

0 0.0 0 0.0 0 0.1 1 0.7 2 0.6 15 1.1 19 1.0

0 0.0 0 0.0 0 0.1 1 0.7 2 0.6 13 0.9 14 0.8

44 92.7 168 97.4 179 97.0 130 69.2 327 72.6 745 53.5 240 128

Change in Assets Net assets held by Share of net assets held by investor type

Investor type

2,000 100% g mm mw W W W W 1@ A -F Dt
Individuals
1,800 SO 1 T adEEAs
1,600 — 0% — @ Forei,gners~
EETAE
1,400 — % +—— — — — —— = Business Corporations
Hik==4ad
1,200 — 60% —  —— —— 1 secuyrities Companies
F DD & RUHERS
1,000 50% Other Financial Institutions
500 | o || | mEERRa _
Non-life Insurance Companies
600 N L | mEaREait
Life Insurance Companies
400 — 0% +— — —  — —  —  — — mf{EEFIT
i Trust Banks
200 B B B 0% 1—  ——  —— T T mEME- iR
0 | ‘ | | ‘ | ‘ 0% City & Regional Banks
: : : T T : ) g grem
2013/1 2013/72014/1 2014/7 2015/1 2015/7 2016/7 2013/1 2013/7 2014/1 2014/7 2015/1 2015/7 2016/7 BUFT 875 R HE

Govt. & Local Govt.

*Unit : (¥100 mil)
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*Survey Coverage (Jul. 2016)

Category Code

1305,1306,1308,1314,1319,1320,1321,1329,1330,1346,1348,1364,1369,1397,
1473,1474,1551,1563,1578,1591,1592,1593,1599,1310,1311,1312,1344,1610,
1612,1613,1615,1617,1618,1619,1620,1621,1622,1623,1624,1625,1626,1627,
1628,1629,1630,1631,1632,1633,1634,1635,1636,1637,1638,1639,1640,1641,
1642,1643,1644,1645,1646,1647,1648,1649,1650,1347,1399,1460,1479,1553,
1577,1585,1586,1596,1598,1670,1698,1565,1567,1574,1356,1357,1358,1360,
1365,1366,1367,1368,1456,1457,1458,1459,1464,1465,1466,1470,1471,1472,
1568,1569,1570,1571,1579,1580

(a) | Japanese Equity Index

(b) | REIT Index 1343,1345,1398,1476,1555,1590,1595,1597

1309,1322,1323,1324,1325,1385,1386,1387,1388,1389,1390,1391,1392,1393,
(c) | Foreign Equity Index 1394,1545,1546,1547,1548,1549,1550,1554,1559,1560,1572,1573,1575,1576,
1581,1582,1583,1587,1588,1589,1678,1679,1680,1681,1552,1561

1361,1362,1363,1482,1566,1677,1328,1540,1541,1542,1543,1671,1682,1683,

(d) | Other
1699
2021,2022,2023,2024,2025,2026,2027,2028,2029,2030,2031,2032,2033,2034,
(e) |ETN 2035,2036,2037,2038,2039,2040,2041,2042,2043,2044,2045,2046,2047,2048,

2049
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- This document was created for the sole purpose of providing an outline explanation for ETFs and ETNs. It
is not intended for solicitation for investment, nor a disclosure document pursuant to the Financial

Instruments and Exchange Act.

- Because ETFs and ETNs invest in securities whose prices fluctuate, the market price or base value may
decrease due to shifts in the underlying index or foreign exchange market, fluctuations in the price of
constituent securities, bankruptcy or deterioration in the financial conditions of constituent securities of
issuers, or other market causes. Losses may arise from these factors. As such, invested capital is not

guaranteed. Additionally, in cases of margin trading, losses may occur in excess of the deposited margin.

- When trading ETFs and ETNs, please fully read the documents distributed before concluding a contract
with a financial instruments business operator, etc. Trading should be conducted on one's own judgment
and responsibility, with sufficient understanding of the product's attributes, trading mechanism, existence of

risk, sales commissions, Total Expense Ratio, etc.
- The contents of this document are current as of Dec. 2016

- Following such date, there may be changes to the details of this document due to rule revisions and other
factors without prior notification. Additionally, the information contained within this document has been
prepared with the utmost care. However, the completeness of such information is not guaranteed. Tokyo
Stock Exchange, Inc. assumes no responsibility or liability for costs, osses, etc. arising from the use of this

document and the information it contains.

- Tokyo Stock Exchange, Inc. retains all rights related to this document and does not permit.
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