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May 31, 2019
Japan Securities Dealers Association
Japanese Bankers Association

Securitization Market Trends Survey Report
(Issuance Trends in the Second Half of Fiscal 2018)

/ This report is a summary of the results of the “Securitization Market Trends Survey” (see J SDA%
website at <http://www.jsda.or.jp/en/index.html>), conducted monthly by the Japan Securities Dealers
Association (JSDA) and the Japanese Bankers Association (JBA), for the second half of fiscal 2018, the
period from October 1, 2018 to March 31, 2019.

\ In addition, please refer to an attached sheet for the numerical data used in a chart. /

[ I. Overall Issuance Trends for Securitization Products ]

Looking at the issuance trends for securitization products in the second half of fiscal 2018, the amount
increased year-on-year. The total issuance amount was ¥2,624.2 billion, increasing 17.6% from the
second half of fiscal 2017, while the number of issues was 83, up 3.8% year-on-year. (see Chart 1).

Reference: The total issuance amount of corporate straight bonds during the second half of fiscal 2018

was ¥4,803.6 billion (provisional figure).

Chart 1. Securitization Product Issuance Amount and Number of Issues
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[II. Issuance Trends by Underlying Assets ]

Looking at the securitization product issuance amount for the second half of fiscal 2018 by

underlying assets, the amount of “RMBS,” “CDO,” “Leases,” “Consumer loans,” and

increased, whereas in contrast, “Sales receivables/Commercial bills” decreased. (see Chart 2).

Chart 2. Securitization Product Issuance Amount by Underlying Assets

“Others”

Sales
RMBS | CMBS | CDO | Leases |COnSumer| Shopping | receivables/ | o o 1o
loans credits Commercial
bills
Issuance amount (¥100 million) 15,086 0 1,422 436 406 8,641 180 71 26,242
Year on year change (¥100 million) +416 +0 +353 +436 +260 +2,734 —346 +65 +3,918
Year on year change (%) +28 —(*) +33.0 —(*)| +178.1 +46.3 —65.8] +1,083.3 +17.6
% Composition 57.5 0.0 54 1.7 1.5 32.9 0.7 0.3 100.0
Ref. Number of issues(present period) 40 0 7 2 3 24 6 1 83
Year on year change(number) +4 +0 40 +2 +1 —2 —1 —1 +3
Year on year change (%) +11.1 (%) +0.0 (%) +50.0 —7.7 —14.3 —50.0 +3.8
* YoY change in “CMBS” and “Leases” is shown as “—*“ because there were no issues in the same period last year.
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- Others

Foundation funds, subordinated—loan, business cash flow,
medical receivables, and others

|:| Sales receivables/Gommercial bills

Sales receivables, commercial bills

E Shopping credits

Shopping loans, credit card loans, automobile loans

Consumer loans

Consumer loans, bank card loans

D Leases

Lease credits

[]] coo

(Collateralized Debt Obligations)
Corporate loans, corporate bonds, credit default swaps, and others

[ ] cmBs

(Commercial Mortgage—backed Securities)
Commercial real estate collateralized loans, commercial real estate

HH rvBS

(Residential Mortgage—backed Securities)
Housing loans and loans to individuals to build commercial apartments




[III. Issuance Trends by Product Type ]

Looking at the securitization product issuance amount (¥2,624.2 billion) by product type, the amount
of “Trust beneficiary rights” was ¥1,402.1 billion (53.4% of the total), followed by “Bonds” with
¥1,039.2 billion (39.6%) (see Chart 3).

Chart 3. Securitization Product Issuance Amount by Product Type
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[ IV. Issuance Trends by Repayment Method ]

Looking at the securitization issuance amount (¥2,624.2 billion) by repayment method, the amount
of “Pass-through repayments” was ¥2,277.8 billion (86.8 % of the total) (see Chart 4).

Chart 4. Securitization Product Issuance Amount by Repayment Method

(¥trillion)
6
] |:| Not noted
’ [ ] — % Installment repayments
4 . Lump sum repayments at maturity

E Pass—through repayments

FEFEEEEES
B

B B A7 H1

]

_ [ ]
(=4

H
H

R llllllll-llllll{mﬂ

s

:::::::::::::::: i Bl
&

04/1H2H05/1H2H 06 /1H2H 07 /1H2H 08 /1H2H 09 /1H2H 10/1H 2H 11 /TH2H 12/TH2H 13/TH2H 14/TH2H 15/1TH2H 16 /TH2H 17 /TH2H 18 /IH2H

—3—



[V. Issuance Trends by Planned/Average Term to Maturity ]

Looking at the securitization issuance amount (¥2,624.2 billion) by planned/average term to
maturity, the most popular term, except for “Not noted”, was “1 year to 3 years ” with ¥80.9 billion
(3.1% of the total) (see Chart 5).

Chart 5. Securitization Product Issuance Amount by Planned/Average Term to Maturity

(¥trillion)
6
|:| Not noted
5 o El 7 years or fbre
. 5 years to 7 years
4 =
Fj 3 years to 5 years
3 - |:| 1 year to 3 years
@ Under 1 year - ]

EE

= |

04/1H2H05/1H2H06,/1H2H 07 /1H2H 08 /1H2H 09 /1H2H 10/1H2H 11 /TH2H 12/1H2H 13 /1H2H 14 /1H2H 15/1H2H 16 /TH2H 17 /1H2H 18 /1TH 2H

[VI. Issuance Trends by Credit Rating ]

Looking at the securitization issuance amount (¥2,624.2 billion) by credit rating, the amount of
“AAA” was ¥2,277.5 billion (86.8% of the total) (see Chart 6).

Chart 6. Securitization Product Issuance Amount by Credit Rating
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<supplementary information >

(i) RMBS Issuance Trends by Originator
Looking at the RMBS issuance amount (¥1,508.6 billion) by originator, the amount of “Japan
Housing Finance Agency” (JHF) was ¥949.9 billion (63.0% of the total), followed by “Commercial /
trust banks” with ¥321.3 billion (21.3%) and “Others” with ¥237.4 billion (15.7%) (see Chart i ).

Chart i . RMBS Issuance Amount by Originator
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Note: A breakdown of “Others” is provided the Appendix. (FY2012 1st Half) and later.

(ii ) RMBS Issuance Trends by Product Type
Looking at the RMBS issuance amount (¥1,508.6 billion) by product type, the amount of “Bonds”
was ¥949.9 billion (63.0% of the total), followed by “Trust beneficiary rights” with ¥507.2 billion
(33.6%) (see Chart ii ).

Chart ii . RMBS Issuance Amount by Product Type
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(iii) RMBS Issuance Trends by Repayment Method
Looking at the RMBS issuance amount (¥1,508.6 billion) by repayment method, all repayments were
“Pass-through repayments” (see Chartiii).

Chartiii. RMBS Issuance Amount by Repayment Method
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(iv) Launch Spread at Issuance (Japan Housing Finance Agency MBS) !
The launch spread for “JHF Monthly MBS” remained flat (see Chart iv).

Chart iv. JHF Monthly RMBS Launch Spread
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1 The “Monthly” Launch Spread refers to the spread between the coupon rate of JHF Monthly MBS and yield of the
most recently priced 10-year reference JGB.

The “Series T” Launch Spread refers to the spread between the coupon rate of JHF Series T MBS and yield of the
most recently priced 5-year reference JGB.

The “Series T” category was added to the data as of the first half of FY2018.



(Appendix)
Chart Data at a Glance
(Securitization Market Trends Survey Report)

Unit: ¥100 million

Chart 1. Securitization Product Issuance Amount and Number of Issues

No. of issues Amount
FY2004 1st Half 138 23,451
FY2004 2nd Half 158 29,091
FY2005 1st Half 145 33,938
FY2005 2nd Half 167 48,321
FY2006 1st Half 146 45,908
FY2006 2nd Half 168 52,477
FY2007 1st Half 134 34,075
FY2007 2nd Half 127 34,044
FY2008 1st Half 110 22,706
FY2008 2nd Half 94 14,293
FY2009 1st Half 79 16,360
FY2009 2nd Half 67 12,621
FY2010 1st Half 54 11,872
FY2010 2nd Half 53 14,168
FY2011 1st Half 48 19,123
FY2011 2nd Half 43 14,940
FY2012 1st Half 38 15,385
FY2012 2nd Half 52 13,255
FY2013 1st Half 53 12,941
FY2013 2nd Half 74 14,140
FY2014 1st Half 62 10,962
FY2014 2nd Half 62 15,524
FY2015 1st Half 58 16,966
FY2015 2nd Half 67 19,126
FY2016 1st Half 61 23,226
FY2016 2nd Half 75 22,595
FY2017 1st Half 73 22,612
FY2017 2nd Half 80 22,324
FY2018 1st Half 77 21,626
FY2018 2nd Half 83 26,242

Chart 2. Securitization Product Issuance Amount by Underlying Assets

Sales
RMBS CMBS cDo Leases Consumer Shopping receivablels/ Others
loans credits Commercial
bills
FY2004 1st Half 9,743 3,470 1,866 2,774 2,142 2,182 182 1,093
FY2004 2nd Half 14,815 1,994 2,925 4,745 1,658 1,879 166 908
FY2005 1st Half 16,935 6,937 1,878 3,105 1,701 959 185 2,239
FY2005 2nd Half 32,447 4,234 2,387 4,548 1,212 1,513 177 1,802
FY2006 1st Half 30,260 7,418 1,645 3,270 840 1,010 209 1,257
FY2006 2nd Half 21,282 7,352 1,470 3,879 2,023 1,637 243 14,591
FY2007 1st Half 16,276 8,755 1,325 3,563 1,583 1,452 213 908
FY2007 2nd Half 16,811 9,879 2,183 2,930 500 1,502 180 59
FY2008 1st Half 12,217 1,964 1,000 910 4,547 1,182 327 559
FY2008 2nd Half 7,935 1,303 96 1,678 822 2,093 313 51
FY2009 1st Half 11,113 980 120 845 310 1,823 168 1,000
FY2009 2nd Half 8,787 45 251 949 1,204 1,228 133 24
FY2010 1st Half 8,341 138 124 232 300 1,425 112 1,200
FY2010 2nd Half 11,287 258 227 198 520 1,356 322 0
FY2011 1st Half 15,064 563 25 240 0 612 320 2,300
FY2011 2nd Half 12,030 0 100 729 670 1,022 389 0
FY2012 1st Half 11,148 140 0 220 520 979 376 2,003
FY2012 2nd Half 9,894 0 0 479 130 2207 521 25
FY2013 1st Half 10,760 5 13 285 0 1,007 360 510
FY2013 2nd Half 9,465 0 22 101 180 3,365 570 438
FY2014 1st Half 8,235 0 55 0 0 1,711 242 719
FY2014 2nd Half 10,425 0 0 907 65 3,742 339 48
FY2015 1st Half 13,662 0 135 128 323 1,929 362 527
FY2015 2nd Half 13,614 10 268 168 90 4,587 373 16
FY2016 1st Half 17,834 0 476 604 0 3,126 170 1,015
FY2016 2nd Half 15,423 4 859 0 80 5,942 274 13
FY2017 1st Half 14,782 0 1,248 0 0 5,391 182 1,009
FY2017 2nd Half 14,670 0 1,069 0 146 5,907 526 6
FY2018 1st Half 13,166 365 415 0 0 6,936 244 500
FY2018 2nd Half 15,086 0 1,422 436 406 8,641 180 71




Chart 3. Securitization Product I

suance Amou

Trust
beneficiary Bonds Others
rights
FY2004 1st Half 13,818 9,098 535
FY2004 2nd Half 19,215 9,460 416
FY2005 1st Half 15,937 15,884 2,117
FY2005 2nd Half 29,469 16,282 2,569
FY2006 1st Half 29,099 14,873 1,937
FY2006 2nd Half 20,725 17,956 13,796
FY2007 1st Half 15,424 18,270 381
FY2007 2nd Half 13,724 19,660 661
FY2008 1st Half 9,394 12,328 984
FY2008 2nd Half 8,423 5,423 446
FY2009 1st Half 5,392 10,598 370
FY2009 2nd Half 4,157 7,502 962
FY2010 1st Half 2,926 8,737 209
FY2010 2nd Half 3,057 10,687 424
FY2011 1st Half 2,615 16,079 430
FY2011 2nd Half 4,077 10,279 584
FY2012 1st Half 3,326 11,549 510
FY2012 2nd Half 3,644 8,718 893
FY2013 1st Half 2,823 9,273 845
FY2013 2nd Half 5,938 7,353 849
FY2014 1st Half 3,002 7,808 152
FY2014 2nd Half 7,699 6,798 1,027
FY2015 1st Half 7,234 9,351 381
FY2015 2nd Half 7,946 10,351 828
FY2016 1st Half 7,949 14,875 401
FY2016 2nd Half 9,235 12,389 971
FY2017 1st Half 9,005 12,284 1,323
FY2017 2nd Half 11,183 10,094 1,047
FY2018 1st Half 8,447 11,826 1,353
FY2018 2nd Half 14,021 10,392 1,829

Chart 4. Securitization Product

Issuance Amol

nt by Product Type

unt by Repayment Method

Pass—through lMaturlty Installments Not noted
ump sum
FY2004 1st Half 13,056 3,726 4,244 2,426
FY2004 2nd Half 18,5675 3,664 5,135 1,717
FY2005 1st Half 19,112 6,662 5,361 2,803
FY2005 2nd Half 32,920 2,945 5,487 6,969
FY2006 1st Half 34,886 2,606 5,064 3,351
FY2006 2nd Half 38,304 3,796 5,734 4,643
FY2007 1st Half 22,771 2,222 4,897 4,184
FY2007 2nd Half 24,396 2,449 4,014 3,185
FY2008 1st Half 17,981 2,041 1,839 845
FY2008 2nd Half 9,491 371 2,499 1,932
FY2009 1st Half 11,349 1,288 1,737 1,985
FY2009 2nd Half 9,583 279 1,875 884
FY2010 1st Half 8,970 1,347 1,201 354
FY2010 2nd Half 12,188 524 1,270 186
FY2011 1st Half 15,774 2,433 798 119
FY2011 2nd Half 13,090 489 1,337 23
FY2012 1st Half 11,830 2,376 1,040 140
FY2012 2nd Half 11,688 588 954 25
FY2013 1st Half 11,459 860 617 5
FY2013 2nd Half 11,354 570 2,191 25
FY2014 1st Half 9,099 842 1,021 0
FY2014 2nd Half 12,877 625 1,998 25
FY2015 1st Half 14,578 1,285 1,103 0
FY2015 2nd Half 16,902 667 1,557 0
FY2016 1st Half 19,420 2,451 1,355 0
FY2016 2nd Half 20,400 811 1,313 71
FY2017 1st Half 18,977 2,434 1,201 0
FY2017 2nd Half 19,919 823 1,582 0
FY2018 1st Half 18,270 1,578 1,778 0
FY2018 2nd Half 22,778 1,288 2,176 0




Chart 5. Securit

zation Product Issuance Amount by Planned

/Average Tern

n to Maturity

Under 1 year | Over 1 year 3 years or 5 years or 7 years or Not noted
more more more

FY2004 1st Half 639 3,917 3,803 1,186 240 13,667

FY2004 2nd Half 1,010 4,622 2,864 1,637 1,034 17,923

FY2005 1st Half 681 2,556 4,180 4,830 1,006 20,685

FY2005 2nd Half 1,021 4,325 3,545 498 2,551 36,382

FY2006 1st Half 724 6,870 2,384 1,658 1,480 32,792

FY2006 2nd Half 1,022 5,152 8,736 2,298 7,786 27,482

FY2007 1st Half 330 8,051 2,897 1,115 854 20,828

FY2007 2nd Half 218 5,089 2,826 348 1,226 24,337

FY2008 1st Half 271 1,478 1,835 150 1,314 17,659

FY2008 2nd Half 208 2,377 59 60 1,085 10,504

FY2009 1st Half 29 687 634 668 237 14,105

FY2009 2nd Half 0 725 134 0 352 11,410

FY2010 1st Half 0 333 115 1,243 201 9,981

FY2010 2nd Half 0 542 346 0 200 13,081

FY2011 1st Half 0 342 65 2,000 100 16,616

FY2011 2nd Half 0 981 0 0 0 13,959

FY2012 1st Half 156 881 0 2,000 0 12,349

FY2012 2nd Half 0 805 0 0 130 12,320

FY2013 1st Half 0 285 0 500 5 12,151

FY2013 2nd Half 0 300 700 0 322 12,819

FY2014 1st Half 0 0 0 600 55 10,307

FY2014 2nd Half 0 843 0 0 0 14,681

FY2015 1st Half 36 413 509 0 0 16,008

FY2015 2nd Half 16 731 14 10 114 18,240

FY2016 1st Half 6 802 66 1,000 754 20,598

FY2016 2nd Half 0 2,261 0 0 220 20,114

FY2017 1st Half 0 2,228 500 500 275 19,109

FY2017 2nd Half 258 2,278 8 25 353 19,402

FY2018 1st Half 0 217 211 500 59 20,639

FY2018 2nd Half 6 809 6 0 63 25,358

Chart 6. Securitization Product Issuance Amount by Credit Rating

AAA AA A BBB BB B CCC Short-term Not noted

FY2004 1st Half 19,927 988 684 1,063 65 38 0 269 417
FY2004 2nd Half 26,072 897 858 918 101 4 0 205 36
FY2005 1st Half 28,516 1,663 1,932 1,004 265 102 0 337 120
FY2005 2nd Half 43,335 1,193 2,340 508 129 286 0 186 343
FY2006 1st Half 39,527 1,143 2,272 2,126 371 197 0 266 6
FY2006 2nd Half 33,963 1,303 12,659 3,943 193 66 0 288 62
FY2007 1st Half 28,015 1,334 2,873 935 345 13 0 300 260
FY2007 2nd Half 29,219 1,412 1,741 1,088 303 45 0 230 6
FY2008 1st Half 16,894 709 3,748 687 107 0 0 377 185
FY2008 2nd Half 12,871 505 224 162 0 0 0 365 166
FY2009 1st Half 14,539 1,259 170 74 0 0 0 168 150
FY2009 2nd Half 11,665 462 161 74 0 0 0 133 126
FY2010 1st Half 10,245 697 730 30 0 0 0 112 58
FY2010 2nd Half 13,520 206 87 30 0 0 2 322 0
FY2011 1st Half 15,724 1,098 1,309 346 97 0 0 320 231
FY2011 2nd Half 13,371 783 275 23 3 0 0 389 96
FY2012 1st Half 12,556 727 1,519 208 0 0 0 376 0
FY2012 2nd Half 12,253 446 33 2 0 0 0 521 0
FY2013 1st Half 11,851 211 510 3 0 0 0 360 5
FY2013 2nd Half 12,411 1,082 62 15 0 0 0 570 0
FY2014 1st Half 9,153 822 676 0 0 0 0 310 0
FY2014 2nd Half 14,041 126 744 140 0 0 0 472 0
FY2015 1st Half 13,618 618 1,632 211 16 0 0 681 191
FY2015 2nd Half 16,811 7 1,425 131 10 0 0 600 142
FY2016 1st Half 19,610 27 2,116 0 0 0 0 1,473 0
FY2016 2nd Half 19,738 450 545 162 2 0 0 1,583 115
FY2017 1st Half 18,886 1,078 1,083 44 0 0 0 1,494 28
FY2017 2nd Half 18,783 828 773 364 0 0 0 1,552 24
FY2018 1st Half 18,031 669 1,286 152 0 0 0 1,455 32
FY2018 2nd Half 22,775 787 1,033 300 0 0 0 1,347 0




Chart i . RMBS Issuance Amount by Originator

Com./Trust

JHF banks Reg. banks Nonbanks Others Dgpo_sit—?aking Business Not noted
institusions company

FY2004 1st Half 1,500 6,760 1,207 115 161 n/a n/a n/a
FY2004 2nd Half 2,100 10,683 821 736 475 n/a n/a n/a
FY2005 1st Half 7,583 5,743 752 175 2,682 n/a n/a n/a
FY2005 2nd Half 12,795 10,161 1,752 1,099 6,641 n/a n/a n/a
FY2006 1st Half 12,057 13,142 1,254 2,242 1,565 n/a n/a n/a
FY2006 2nd Half 9,733 7,376 756 1,338 2,079 n/a n/a n/a
FY2007 1st Half 10,862 3,157 145 765 1,347 n/a n/a n/a
FY2007 2nd Half 11,708 2,160 190 1,018 1,735 n/a n/a n/a
FY2008 1st Half 9,675 817 162 1,001 563 n/a n/a n/a
FY2008 2nd Half 4,967 1,300 65 881 723 n/a n/a n/a
FY2009 1st Half 9,458 935 45 468 207 n/a n/a n/a
FY2009 2nd Half 7,602 622 0 167 496 n/a n/a n/a
FY2010 1st Half 7,307 795 0 239 0 n/a n/a n/a
FY2010 2nd Half 10,434 486 131 31 205 n/a n/a n/a
FY2011 1st Half 13,629 755 0 86 694 n/a n/a n/a
FY2011 2nd Half 10,179 61 114 4 1,672 n/a n/a n/a
FY2012 1st Half 9,254 624 1,206 63 0 0 0 0
FY2012 2nd Half 8,463 510 0 521 400 246 153 1
FY2013 1st Half 8,443 1,062 0 219 1,036 1,000 0 36
FY2013 2nd Half 6,498 1,130 0 440 1,397 1,000 0 397
FY2014 1st Half 6,440 825 0 581 389 0 0 389
FY2014 2nd Half 5,998 1,255 0 106 3,066 1,500 0 1,566
FY2015 1st Half 8,667 785 0 88 4,022 0 0 4,022
FY2015 2nd Half 10,086 745 0 0 2,783 0 0 2,783
FY2016 1st Half 13,502 1,520 0 86 2,727 0 0 2,727
FY2016 2nd Half 11,778 1,438 0 0 2,207 0 121 2,086
FY2017 1st Half 10,681 1,753 0 163 2,186 0 193 1,993
FY2017 2nd Half 9,362 1,396 0 90 3,822 0 0 3,822
FY2018 1st Half 10,590 1,123 0 32 1,420 0 0 1,420
FY2018 2nd Half 9,499 3,213 0 0 2,374 0 0 2,374
Note: FY2012 1st Half and later, describing the breakdown of “Others”.

Chart ii. RMBS Issuance Amount by Product Type
Trust
benificiary Bonds Others
rights

FY2004 1st Half 8,043 1,500 200
FY2004 2nd Half 10,880 3,936 0
FY2005 1st Half 7,541 8,420 974
FY2005 2nd Half 17,573 13,095 1,780
FY2006 1st Half 16,906 12,273 1,080
FY2006 2nd Half 8,204 12,058 1,020
FY2007 1st Half 4544 11,612 120
FY2007 2nd Half 3,471 12,920 420
FY2008 1st Half 1,750 10,287 180
FY2008 2nd Half 2,518 5417 0
FY2009 1st Half 1,515 9,598 0
FY2009 2nd Half 1,185 7,502 100
FY2010 1st Half 804 7,537 0
FY2010 2nd Half 853 10,434 0
FY2011 1st Half 1,185 13,879 0
FY2011 2nd Half 1,851 10,179 0
FY2012 1st Half 1,374 9,549 225
FY2012 2nd Half 1,151 8,718 25
FY2013 1st Half 1,567 8,773 420
FY2013 2nd Half 2,154 6,953 358
FY2014 1st Half 1,340 6,895 0
FY2014 2nd Half 3,942 6,483 0
FY2015 1st Half 4,895 8,667 0
FY2015 2nd Half 3,528 10,086 0
FY2016 1st Half 4313 13,502 19
FY2016 2nd Half 3,400 11,778 245
FY2017 1st Half 3,556 10,681 545
FY2017 2nd Half 4,782 9,362 526
FY2018 1st Half 1,964 10,590 611
FY2018 2nd Half 5,072 9,499 514




Chart iii.

RMBS Issuance Amount by Repayment Method

Pass-through Maturity Installments Not noted
lump sum
FY2004 1st Half 9,713 0 30 0
FY2004 2nd Half 14,280 0 327 208
FY2005 1st Half 16,009 0 50 876
FY2005 2nd Half 29,441 0 150 2,857
FY2006 1st Half 28,674 0 245 1,341
FY2006 2nd Half 18,811 0 315 2,156
FY2007 1st Half 16,109 0 0 168
FY2007 2nd Half 15,949 0 0 862
FY2008 1st Half 11,739 0 0 478
FY2008 2nd Half 7,611 0 0 325
FY2009 1st Half 10,906 0 0 207
FY2009 2nd Half 8,787 0 0 0
FY2010 1st Half 8,341 0 0 0
FY2010 2nd Half 11,287 0 0 0
FY2011 1st Half 15,064 0 0 0
FY2011 2nd Half 12,006 0 0 23
FY2012 1st Half 11,148 0 0 0
FY2012 2nd Half 9,894 0 0 0
FY2013 1st Half 10,760 0 0 0
FY2013 2nd Half 9,465 0 0 0
FY2014 1st Half 8,235 0 0 0
FY2014 2nd Half 10,425 0 0 0
FY2015 1st Half 13,562 0 0 0
FY2015 2nd Half 13,614 0 0 0
FY2016 1st Half 17,834 0 0 0
FY2016 2nd Half 15,352 0 0 71
FY2017 1st Half 14,782 0 0 0
FY2017 2nd Half 14,670 0 0 0
FY2018 1st Half 13,166 0 0 0
FY2018 2nd Half 15,086 0 0 0
Chart iv. Japan Housing Finance Agency RMBS Launch Spread Unit: %
FY2004 FY2005 FY2006
Monthly RMBS Series S Monthly RMBS Series S Monthly RMBS Series S
April — — — — — —
May 0.33 — 0.38 — 0.39 —
June 0.32 — 0.41 — 0.39 —
July 0.27 — 0.39 — 0.42 0.51
Aug. 0.27 — 0.41 0.68 0.45 0.54
Sept. 0.26 — 0.39 0.64 0.46 0.66
Oct. 0.28 — 0.40 0.00 0.55 —
Nov. 0.27 — 0.38 0.55 0.56 0.69
Dec 0.28 — 0.39 0.54 0.59 0.67
Jan 0.31 — 0.37 — 0.55 —
Feb. 0.36 — 0.40 0.53 0.55 —
March 0.34 0.33 — 0.39 0.38 — 0.51 0.50 —
(Continuation of Chart iv)
FY2007 FY2008
Monthly RMBS Series S Monthly RMBS Series S
April — — — — —
May 0.47 0.63 0.64 0.94 —
June 0.45 — 0.58 — —
July 0.42 0.53 0.56 0.79 —
Aug. 0.41 — 0.60 — —
Sept. 0.49 0.54 0.73 0.60 0.57 0.94 —
Oct. — 0.74 — — —
Nov. 0.52 — 0.67 — —
Dec 0.54 0.76 0.73 1.12 1.25
Jan 0.53 — — — —
Feb. 0.56 0.81 1.05 — —
March 0.54 0.66 0.82 0.95 0.93 — —




(Continuation of

Chart iv, No. 2)

FY2009 FY2010 FY2011
Monthly RMBS Series S Monthly RMBS Series S Monthly RMBS Series S
April — — — — — —
May 0.92 1.05 0.48 — 0.67 —
June 0.82 — 0.47 — 0.64 —
July 0.71 0.88 0.45 — 0.55 —
Aug. 0.66 0.86 0.44 — 0.52 —
Sept. 0.65 0.61 0.86 0.43 0.44 — 0.50 0.47 —
Oct. — — — — — —
Nov. 0.61 0.88 0.53 0.53 — 0.46 0.46 —
Dec. 0.59 0.57 0.85 0.53 — 0.43 —
Jan. — — — — — —
Feb. 0.55 — 0.57 — 0.44 —
March 0.53 0.51 — 0.56 0.68 — 0.42 0.40 —
(Continuation of Chart iv, No. 3)
FY2012 FY2013 FY2014
Monthly RMBS Series S Monthly RMBS Series S Monthly RMBS Series S
April — — — — - —
May 0.40 — 0.48 — 0.40 —
June 0.40 — 0.46 — 0.42 0.41 —
July 0.38 — 0.44 — - —
Aug. 0.37 — 0.44 — 0.41 —
Sept. 0.35 0.34 — 0.46 0.47 — 0.40 0.38 —
Oct. - — - — - —
Nov. 0.34 0.34 — 0.46 — 0.38 —
Dec. 0.48 — 0.45 0.41 — 0.38 0.38 —
Jan. - — - — — —
Feb. 0.53 — 0.39 — 0.38 —
March 0.50 0.50 — 0.40 0.41 — 0.40 0.40 —
(Continuation of Chart iv, No. 4)
FY2015 FY2016 FY2017
Monthly RMBS Series S Monthly RMBS Series S Monthly RMBS Series S
April — — 0.46 — 0.39 —
May 0.42 0.42 — 0.44 — 0.39 —
June 0.41 — 0.43 — 0.38 —
July 0.45 — 0.42 — 0.38 —
Aug. 0.48 — 0.41 — 0.38 —
Sept. 050 — 041 — 038 —
Oct. 0.54 — 0.40 — 0.37 —
Nov. 0.55 — 0.39 — 0.37 —
Dec 0.54 — 0.39 — 0.37 —
Jan 0.56 — 0.38 — 0.37 —
Feb. 0.54 — 0.38 — 0.36 —
March 0.48 — 0.38 — 0.36 —
(Continuation of Chart iv, No. 5)
FY2018
Monthly RMBS Series S Series T
April 0.36 — —
May 0.36 — —
June 0.35 — 0.27
July 0.35 — —
Aug. 0.35 — 0.26
Sept. 0.35 — —
Oct. 0.35 — —
Nov. 0.35 — 0.26
Dec. 0.35 — —
Jan. 0.35 — —
Feb. 0.35 — —
March 0.35 — —

Note: The “Series T” category was added to the data as of the first half of FY2018.
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094 E 26,204 1,721 331 148 0 0 0 301 276
104EE 23,765 904 817 60 0 0 2 434 58
1MEE 29,095 1,881 1,584 369 99 0 0 709 326
124 24,810 1,173 1,552 210 0 0 0 897 0
135 & 24,263 1,294 572 18 0 0 0 931 5
144 23,194 949 1,420 140 0 0 0 783 0
155 E 30,429 624 3,057 342 26 0 0 1,281 333
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184EE 40,805 1,456 2,319 452 0 0 0 2,802 32
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May 31, 2019
Japan Securities Dealers Association
Japanese Bankers Association

Securitization Market Trends Survey Report
(Issuance Trends in Fiscal 2018)

/ This report is a summary of the results of the “Securitization Market Trends Survey” (see J SDA%
website at <http://www.jsda.or.jp/en/index.html>), conducted monthly by the Japan Securities Dealers
Association (JSDA) and the Japanese Bankers Association (JBA), for fiscal 2018, the period from April
1, 2018 to March 31, 2019.

\ In addition, please refer to an attached sheet for the numerical data used in a chart. /

[ I. Overall Issuance Trends for Securitization Products ]

Looking at the issuance trends for securitization products in fiscal 2018, the amount increased year-
on-year. The total issuance amount was ¥4,786.7 billion, increasing 6.5% from fiscal 2017, while the
number of issues was 160, up 4.6% year on year. (see Chart 1).

Chart 1. Securitization Product Issuance Amount and Number of Issues
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[ I1. Issuance Trends by Underlying Assets ]

Looking at the securitization product issuance amount

underlying assets, the amount of

(¥4,786.7 billion) for fiscal 2018 by

“CMBS,” “Leases” “Consumer loans,” and “Shopping credits,”

increased, whereas in contrast, “RMBS,” “CDO,” “Sales receivables/Commercial bills” and “Others”

decreased.  (see Chart 2).

Chart 2. Securitization Product Issuance Amount by Underlying Assets

Sales
RMBS | CMBS | CDO | Leases |COmsumer| Shomping | receivables/ | o o | o)
loans credits Commercial
bills
Issuance amount(¥100 million) 28,251 365 1,837 436 406 15,578 424 571 47,867
Year on year change (¥100 million) —1,201 +365 —480 +436 +260 +4,279 —284 —444 +2,931
Year on year change (%) —41 —(*) —20.7 -(x)| +178.1 +379 —40.1 —43.7 +6.5
% Composition 59.0 0.8 3.8 0.9 0.8 325 09 1.2 100.0
Ref. Number of issues(present FY) 80 6 11 2 3 45 11 2 160
Year on year change (number) +15 +6 —4 +2 +1 -1 —2 —4 +7
Year on year change (%) +23.1 -(*) —26.7 (%) +50.0 —135 —154 —66.7 +46
* YoY change in “CMBS” and “Leases” is shown as “—" because there were no issues in the same period last year.
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- Others

Foundation funds, subordinated—loan, business cash flow,
medical receivables, and others

D Sales receivables/Commercial bills

Sales receivables, commercial bills

E Shopping credits

Shopping loans, credit card loans, automobile loans

Consumer loans

Consumer loans, bank card loans

I:l Leases

Lease credits

[ coo

(Collateralized Debt Obligations)
Corporate loans, corporate bonds, credit default swaps, and others

[ ] cmBs

(Commercial Mortgage—backed Securities)
Commercial real estate collateralized loans, commercial real estate

H rvBS

(Residential Mortgage—backed Securities)
Housing loans and loans to individuals to build commercial apartments




[III. Issuance Trends by Product Type ]

Looking at the securitization product issuance amount (¥4,786.7 billion) by product type, the amount
of “Trust beneficiary rights” was ¥2,246.8 billion (46.9% of the total), followed by “Bonds” with
¥2,221.7 billion (46.4%) (see Chart 3).

Chart 3. Securitization Product Issuance Amount by Product Type
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[IV. Issuance Trends by Repayment Method ]

Looking at the securitization issuance amount (¥4,786.7 billion) by repayment method, the amount of
“Pass-through repayments” was ¥4,104.7 billion (85.8% of the total) (see Chart 4).

Chart 4. Securitization Product Issuance Amount by Repayment Method
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[V. Issuance Trends by Planned/Average Term to Maturity ]

Looking at the securitization issuance amount (¥4,786.7 billion) by planned/average term to maturity,
the most popular term, except for “Not noted”, was “1 year to 3 years” with ¥102.6 billion (2.1% of the
total), followed by “5 years to 7 years” with ¥50.0 billion (1.0%)(see Chart 5).

Chart 5. Securitization Product Issuance Amount by Planned/Average Term to Maturity
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[VI. Issuance Trends by Credit Rating ]

Looking at the securitization issuance amount (¥4,786.7 billion) by credit rating, the amount of “AAA”
was ¥4,080.5 billion (85.2% of the total) (see Chart 6).

Chart 6. Securitization Product Issuance Amount by Credit Rating
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<supplementary information >

(i) RMBS Issuance Trends by Originator
Looking at the RMBS issuance amount (¥2,825.1 billion) by originator, the amount of “Japan Housing
Finance Agency” (JHF) was ¥2,008.9 billion (71.1% of the total), followed by “Commercial / trust banks”
with ¥433.6 billion (15.3%) and “Others” with 379.4 billion (13.4%)(see Chart i ).

Chart i . RMBS Issuance Amount by Originator
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Note: A breakdown of “Others” is provided in the “Appendix”. (FY2012) and later.
(ii ) RMBS Issuance Trends by Product Type
Looking at the RMBS issuance amount (¥2,825.1 billion) by product type, the amount of “Bonds” was
¥2,008.9 billion (71.1% of the total), followed by “Trust beneficiary rights” with ¥703.7 billion (24.9%)
(see Chart ii ).

Chart ii . RMBS Issuance Amount by Product Type
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(iii) RMBS Issuance Trends by Repayment Method
Looking at the RMBS issuance amount (¥2,825.1 billion) by repayment method, all repayments were
“Pass-through repayments”(see Chartiii).

Chartiii. RMBS Issuance Amount by Repayment Method
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(iv) Launch Spread at Issuance (Japan Housing Finance Agency MBS) !
The launch spread for* JHF Monthly MBS” began to narrow from the issuance at June 2018 and
remained flat thereafter (see Chart iv).

Chart iv. JHF Monthly RMBS Launch Spread
(%)
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! The “Monthly” Launch Spread refers to the spread between the coupon rate of JHF Monthly MBS and yield of the
most recently priced 10-year reference JGB.



2The S Series (The previous housing loan corporation securitized house loan) have not been issued since December
20009.

3 The “Series T” Launch Spread refers to the spread between the coupon rate of JHF Series T MBS and yield of the
most recently priced 5-year reference JGB.

The “Series T” category was added to the data as of the first half of FY2018.



Chart Data at a Glance
(Securitization Market Trends Survey Report)

Chart 1. Securitization Product Issuance Amount and Number of Issues

No. of issues Amount
FY2004 296 52,541
FY2005 312 82,259
FY2006 314 98,385
FY2007 261 68,119
FY2008 204 36,999
FY2009 146 28,980
FY2010 107 26,040
FY2011 91 34,063
FY2012 90 28,641
FY2013 127 27,081
FY2014 124 26,486
FY2015 125 36,092
FY2016 136 45,821
FY2017 153 44,936
FY2018 160 47,867

Chart 2. Securitization Product

Issuance Amo

unt by Underlying Assets

(Appendix)

Unit: ¥100 million

Sales
RMBS CMBS cDO Leases Consumer Shopping receivable's/ Others
loans credits Commercial

bills
FY2004 24,558 5,464 4,790 7,519 3,800 4,061 348 2,001
FY2005 49,382 11,171 4,265 7,653 2,913 2,472 362 4,041
FY2006 51,542 14,770 3,115 7,149 2,863 2,647 452 15,848
FY2007 33,087 18,634 3,508 6,493 2,083 2,955 393 967
FY2008 20,153 3,267 1,096 2,589 5,369 3,275 641 610
FY2009 19,899 1,025 371 1,794 1,514 3,051 301 1,024
FY2010 19,629 395 351 430 820 2,781 434 1,200
FY2011 27,093 563 125 969 670 1,634 709 2,300
FY2012 21,041 140 0 699 650 3,186 897 2,028
FY2013 20,225 5 35 386 180 4,371 931 948
FY2014 18,659 0 55 907 65 5,453 581 767
FY2015 27,1717 10 403 296 413 6,516 735 543
FY2016 33,257 4 1,335 604 80 9,068 444 1,028
FY2017 29,452 0 2,316 0 146 11,299 708 1,015
FY2018 28,251 365 1,837 436 406 15,578 424 571

Chart 3. Securitization Product I

ssuance Amou

Trust
beneficiary Bonds Others

rights
FY2004 33,032 18,558 951
FY2005 45,406 32,166 4,686
FY2006 49,824 32,829 15,732
FY2007 29,147 37,930 1,042
FY2008 17,818 17,751 1,430
FY2009 9,549 18,100 1,332
FY2010 5,983 19,424 633
FY2011 6,691 26,358 1,014
FY2012 6,970 20,267 1,403
FY2013 8,761 16,626 1,694
FY2014 10,701 14,606 1,179
FY2015 15,180 19,702 1,209
FY2016 17,184 217,264 1,372
FY2017 20,188 22,378 2,370
FY2018 22,468 22,217 3,183

nt by Product Type



Chart 4. Securit

zation Product Issuance Amount by Repayment Method

Pass-through Maturity Installments Not noted
lump sum
FY2004 31,631 7,389 9,378 4,143
FY2005 52,032 9,607 10,847 9,772
FY2006 73,190 6,402 10,798 7,995
FY2007 47,167 4,671 8,912 7,369
FY2008 27472 2,412 4,338 2,777
FY2009 20,933 1,567 3,612 2,869
FY2010 21,158 1,871 2,471 540
FY2011 28,864 2,922 2,135 142
FY2012 23,518 2,964 1,994 165
FY2013 22,813 1,431 2,808 30
FY2014 21,976 1,467 3,018 25
FY2015 31,480 1,951 2,660 0
FY2016 39,819 3,263 2,668 71
FY2017 38,896 3,257 2,784 0
FY2018 41,047 2,866 3,954 0

Chart 5. Securitization Product

Issuance Amol

unt by Planned/Average Term to Maturity

Under 1 year | Over 1 year 3 years or 5 years or 7 years or Not noted
more more more

FY2004 1,649 8,539 6,667 2,822 1,274 31,590

FY2005 1,702 6,881 7,125 5,328 3,657 57,066

FY2006 1,746 12,022 11,120 3,956 9,266 60,274

FY2007 548 13,140 5,723 1,462 2,080 45,165

FY2008 479 3,855 1,894 210 2,398 28,163

FY2009 29 1,411 768 668 589 25,515

FY2010 0 874 461 1,243 401 23,062

FY2011 0 1,323 65 2,000 100 30,575

FY2012 156 1,686 0 2,000 130 24,669

FY2013 0 585 700 500 327 24,970

FY2014 0 843 0 600 55 24,988

FY2015 52 1,144 523 10 114 34,249

FY2016 6 3,063 66 1,000 974 40,712

FY2017 258 4,506 508 525 628 38,510

FY2018 6 1,026 217 500 122 45,997

Chart 6. Securitization Product Issuance Amount by Credit Rating
AAA AA A BBB BB B CCC Short—term Not noted

FY2004 45,998 1,885 1,542 1,981 167 42 0 473 453
FY2005 71,851 2,856 4,272 1,512 394 388 0 523 463
FY2006 73,489 2,446 14,932 6,069 564 262 0 554 68
FY2007 57,234 2,746 4,614 2,023 647 59 0 529 266
FY2008 29,765 1,214 3,972 849 107 0 0 742 351
FY2009 26,204 1,721 331 148 0 0 0 301 276
FY2010 23,765 904 817 60 0 0 2 434 58
FY2011 29,095 1,881 1,584 369 99 0 0 709 326
FY2012 24,810 1,173 1,552 210 0 0 0 897 0
FY2013 24,263 1,294 572 18 0 0 0 931 5
FY2014 23,194 949 1,420 140 0 0 0 783

FY2015 30,429 624 3,057 342 26 0 0 1,281 333
FY2016 39,347 477 2,661 162 2 0 0 3,056 115
FY2017 37,669 1,906 1,856 408 0 0 0 3,045 52
FY2018 40,805 1,456 2,319 452 0 0 0 2,802 32




Chart i . RMBS Issuance Amount by Originator

JHF Co:;{]l;ust Reg. banks Nonbanks Others Dfapo_sitiaking Business Not noted
institusions company
FY2004 3,600 17,443 2,028 851 636 n/a n/a n/a
FY2005 20,378 15,904 2,504 1,274 9,322 n/a n/a n/a
FY2006 21,790 20,518 2,010 3,580 3,643 n/a n/a n/a
FY2007 22,570 5,317 335 1,784 3,082 n/a n/a n/a
FY2008 14,642 2,117 227 1,882 1,285 n/a n/a n/a
FY2009 16,960 1,557 45 635 703 n/a n/a n/a
FY2010 17,741 1,282 131 270 205 n/a n/a n/a
FY2011 23,708 816 114 90 2,365 n/a n/a n/a
FY2012 17,717 1,134 1,206 584 400 246 153 1
FY2013 14,941 2,192 0 659 2,434 2,000 0 434
FY2014 12,438 2,080 0 687 3,454 1,500 0 1,954
FY2015 18,753 1,530 0 88 6,806 0 0 6,806
FY2016 25,280 2,958 0 86 4,933 0 121 4813
FY2017 20,043 3,149 0 252 6,008 0 193 5,815
FY2018 20,089 4,336 0 32 3,794 0 0 3,794
Note: FY2012 and later, describing the breakdown of “Others”.
Chart ii. RMBS Issuance Amount by Product Type
Trust
benificiary Bonds Others
rights
FY2004 18,922 5,436 200
FY2005 25113 21,515 2,754
FY2006 25111 24,331 2,100
FY2007 8,015 24,532 540
FY2008 4,269 15,704 180
FY2009 2,699 17,100 100
FY2010 1,658 17,971 0
FY2011 3,035 24,058 0
FY2012 2,524 18,267 250
FY2013 3,721 15,726 778
FY2014 5,281 13,378 0
FY2015 8,424 18,753 0
FY2016 7,713 25,280 264
FY2017 8,338 20,043 1,071
FY2018 7,037 20,089 1,126
Chart iii. RMBS Issuance Amount by Repayment Method
Pass—through Maturity Installments Not noted
lump sum
FY2004 23,993 0 357 208
FY2005 45,449 0 200 3,733
FY2006 47,484 0 560 3,497
FY2007 32,058 0 0 1,029
FY2008 19,350 0 0 803
FY2009 19,693 0 0 207
FY2010 19,629 0 0 0
FY2011 27,070 0 0 23
FY2012 21,041 0 0 0
FY2013 20,225 0 0 0
FY2014 18,659 0 0 0
FY2015 27,177 0 0 0
FY2016 33,186 0 0 71
FY2017 29,452 0 0 0
FY2018 28,251 0 0 0




Chart iv. Japan Housing Finance Agency RMBS Launch Spread

Unit: %

FY2004 FY2005 FY2006
Monthly RMBS S-series Monthly RMBS S—series Monthly RMBS S-series
April — — — — — —
May 0.33 — 0.38 — 0.39 —
June 0.32 — 0.41 — 0.39 —
July 0.27 — 0.39 — 0.42 0.51
Aug. 0.27 — 0.41 0.68 0.45 0.54
Sept. 0.26 — 0.39 0.64 0.46 0.66
Oct. 0.28 — 0.40 — 0.55 —
Nov. 0.27 — 0.38 0.55 0.56 0.69
Dec. 0.28 — 0.39 0.54 0.59 0.67
Jan. 0.31 — 0.37 — 0.55 —
Feb. 0.36 — 0.40 0.53 0.55 —
March 0.34 0.33 — 0.39 0.38 — 0.51 0.50 —
(Continuation of Chart iv)
FY2007 FY2008
Monthly RMBS S—series Monthly RMBS S-series
April — — — —
May 0.47 0.63 0.64 0.94
June 0.45 — 0.58 —
July 0.42 0.53 0.56 0.79
Aug. 0.41 — 0.60 —
Sept. 0.49 0.54 0.73 0.60 0.57 0.94
Oct. — 0.74 — —
Nov. 0.52 — 0.67 —
Dec. 0.54 0.76 0.73 1.12 1.25
Jan. 0.53 — — —
Feb. 0.56 0.81 1.05 —
March 0.54 0.66 0.82 0.95 0.93 —
(Continuation of Chart iv, No. 2)
FY2009 FY2010 FY2011
Monthly RMBS S-series Monthly RMBS S—series Monthly RMBS S—series
April — — — — — —
May 0.92 1.05 0.48 — 0.67 —
June 0.82 — 0.47 — 0.64 —
July 0.71 0.88 0.45 — 0.55 —
Aug. 0.66 0.86 0.44 — 0.52 —
Sept. 0.65 0.61 0.86 0.43 0.44 — 0.50 0.47 —
Oct. — — — — — —
Nov. 0.61 0.88 0.53 0.53 — 0.46 0.46 —
Dec. 0.59 0.57 0.85 0.53 — 0.43 —
Jan. — — — — — —
Feb. 0.55 — 0.57 — 0.44 —
March 0.53 0.51 — 0.56 0.68 — 0.42 0.40 —
(Continuation of Chart iv, No. 3)
FY2012 FY2013 FY2014
Monthly RMBS S-series Monthly RMBS S—series Monthly RMBS S-series
April — — — — — —
May 0.40 — 0.48 — 0.40 —
June 0.40 — 0.46 — 0.42 0.41 —
July 0.38 — 0.44 — — —
Aug. 0.37 — 0.44 — 0.41 —
Sept. 0.35 0.34 — 0.46 0.47 — 0.40 0.38 —
Oct. — — — — — —
Nov. 0.34 0.34 — 0.46 — 0.38 —
Dec 0.48 — 0.45 0.41 — 0.38 0.38 —
Jan — — — — — —
Feb. 053 — 0.39 — 0.38 —
March 0.50 0.50 — 0.40 0.41 — 0.40 0.40 —




(Continuation of

Chart iv, No. 4)

FY2015 FY2016 FY2017
Monthly RMBS S-series Monthly RMBS S—series Monthly RMBS S-series
April — — 0.46 — 0.39 —
May 0.42 0.42 — 0.44 — 0.39 —
June 0.41 — 0.43 — 0.38 —
July 0.45 — 0.42 — 0.38 —
Aug. 0.48 — 0.41 — 0.38 —
Sept. 0.50 — 0.41 — 0.38 —
Oct. 0.54 — 0.40 — 0.37 —
Nov. 0.55 — 0.39 — 0.37 —
Dec. 0.54 — 0.39 — 0.37 —
Jan. 0.56 — 0.38 — 0.37 —
Feb. 0.54 — 0.38 — 0.36 —
March 0.48 — 0.38 — 0.36 —
(Continuation of Chart iv, No. 5)
FY2018
Monthly RMBS Series S Series T

April 0.36 — —

May 0.36 — —

June 0.35 — 0.27

July 0.35 — —

Aug. 0.35 — 0.26

Sept. 0.35 — —

Oct. 0.35 — —

Nov. 0.35 — 0.26

Dec. 0.35 — —

Jan. 0.35 — —

Feb. 0.35 — —

March 0.35 — —

Note: The “Series T” category was added to the data as of the first half of FY2018.
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May 31, 2019
Japan Securities Dealers Association

Securitization Market Balances Survey Report
(March 31, 2019)

/ This report compiles together the outstanding balances data of Japanese securitization produc@
from two sources. The first source is the balances data of the securitization products covered by
“Securitization Market Trends Survey.” The second source is the residential mortgage-backed
securities (RMBS) balances data of the Japan Housing Finance Agency (JHF).

\ In addition, please refer to an attached sheet for the numerical data used in a chart. /

[1. Outline of Survey Results ]
The outstanding balance of the securitized product market totaled ¥20,324.6 billion, up ¥1,093.6
billion, up 5.7%, from the previous survey (conducted September 30, 2018).

Chart 1. Balance of Securitization Product Market
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[2. Balances by underlying asset ]

The outstanding balance of “RMBS” (comprised of “JHF RMBS” and “excluding JHF RMBS”)
continued to increase, totaled ¥17,821.4 billion and accounted for 87.7% of the total outstanding
balance. (The outstanding balance of “JHF RMBS” amounted to ¥13,599.0 billion and accounted for
66.9% of the total outstanding balance.)




The amount of “Shopping credits” continued to maintain a high level second only to RMBS and
totaled ¥1,542.2 billion, accounting for 7.6% of the total.

Chart 2—1. Balances by Product Category

(Units: ¥100million, issues, %)

RMBS
Total cMBS cDo Leases Consumer Shopping Sales receivables Others
JHF RMBS excluding loans credits /Commercial bills
JHF RMBS
?;fgge of amount 203,246 135,990 42,225 248 4328 596 541 15,422 79 3817
million)

e o e Previous +10,936 +3972 +3,506 —37 +1,293 +259 +359 +1,844 —320 +60)

urvey (¥100 million)

Change from the Previous +57 +30 +9.1 —130 +426 +77.1 +196.6 +136 —802 +16

urvey (%)

% Composition 1000 66.9 208 0.1 2.1 03 03 76 00 19
Ref. Number of applicable 796 222 343 4 40 8 7 142 5 27
issues(present period)

Change from the Previous +30 +4 +22 —2 +7 —2 +2 -3 +1 +1

urvey(number)

Change from the Previous +39 +18 +6.9 —333 +21.2 —250 +400 —21 +250 +38

urvey (%)
Chart 2-2. Balances by Product Category
(¥trillion) (issues)
22.0 900
Balance of amount Number of issues
20.0 / (left scale) (right scale)
18-0 - 5_:5_:;:; 800
16.0 =
LT 700
140 a1 L
< <
-
> 2
12.0 Vi 0l
. . i 600
10.0 | : H
Number of issues £ H
8.0 HHHHEL excludingJHF RMBS  HH 500
(right scale) H H
6.0 = i | E
. p . 1
| i H
4.0 .......... é 400
2.0 - EE - EEEE- B EEEEE - e EEEE ;
0.0 : —- 300
3 % % o © ©
N o N N oY >
¥ & ¥ < v & g
3 Q9 Q @ Q9 3
L4 & « S Y X3

v,
e
i

Others

[

Foundation funds, subordinated-loan, business cash flow, medical
receivables, and others

Sales receivables
/Commercial bills

Sales receivables, commercial bills

|:| Shopping credits Shopping loans, credit card loans, automobile loans
Consumer loans Consumer loans, bank card loans
[IIII Leases Lease credits
cDo (Collateralized Debt Obligations)
Corporate loans, corporate bonds, credit default swaps, and others
:‘ﬁ CMBS (Commergal Mortgage Backed S.ecur|t|es) ‘
Commercial real estate collateralized loans, commercial real estate
] RMBS
=l (excluding JHF RMBS) (Residential Mortgage Backed Securities)
ﬁ RMBS Housing loans and loans to individuals to build commercial apartments
(JHF RMBS)




Chart 2-3. Balances by Product Category (excluding JHF RMBS)
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Continuation of Chart 2-3. Balances by Product Category (excluding JHF RMBS)
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[ 3. Balances by Product Type ]

The outstanding balance of “Bonds” (comprised of “JHF RMBS” and “excluding JHF RMBS”)
continued to increase, totaled ¥14,325.2 billion and accounted for 70.5% of the total outstanding

balance.

Chart 3-1. Balances by Issuance Category

(Units: ¥100 million, %)
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<Notes for the Survey >
1. Issuance dates
(i) JHF RMBS
All existing JHF RMBS (including Government Housing Loan Corporation Mortgage-backed
Securities) are covered by this survey.
(i) Securitization products other than JHF RMBS
Securitization products reported by the “Securitization Market Trends Survey™® (issues made
since April 2004).

2. Coverage
(i) Reporting is voluntary.
(if) Issues securitized through programs including asset-backed commercial paper are not covered.
(iii) Issues that used the derivative format or loan format? are covered when more than one tranches
of either securities or trust beneficiary rights are included in the issues. (If only the loan format is

used, the issue is not covered.)

3. Others
(i) Inthe case of securitization products with trust beneficiary rights as their underlying assets, in
principle, only the reported securitized products are covered; the underlying trust beneficiary rights
are outside the scope of coverage.
(if) Products that have reached their final legal maturity date are deemed to have no balance.
(iii) In the case of securitization products issued during the base month for reporting, issuance
amounts are considered as balances in basic date.

Note 1: The survey was conducted by Bank of Japan from May 2004 to March 2006 and has been conducted by the
Japan Securities Dealers Association (JSDA) and the Japanese Bankers Association (JBA) since April 2006.
Note 2: Asset-backed loans (ABL)



(Appendix)

Chart Data at a Glance

(Securitization Market Balances Survey Report)

Balances by Product Category
(Chart 1), (Chart 2-1), (Chart 2-2), (Chart 2-3)
(Units: ¥100 million, issues, %)

RMBS " CMBS CDO Leases Consumer Shopping Sales Others
Total " (D+@) JHF RMBS (excluding loans credits receivables/
End of month (excluding 7 JHF RMBS) Commercial
JHF RMBS) ® bills
Sept.2012 179,444 75,701 149,034 103,743 45,291 10,542 4,017 2,302 1,802 3,150 393 8,204
[ 681 ] [ 535 ] [ 414 ] [ 146 ] [ 268 ] [ 61] [34] [ 68 ] [11] [ 64] [81] [21]
Mar.2013 174,609 68,715 147,459 105,895 41,564 8,255 3,958 1,914 801 4,184 460 7,579
[ 623 ] [ 471] [ 419 ] [ 152 ] [ 267 ] [41] [30] [33] [8] [ 63] [11] [18]
Sept.2013 172,679 64,830 149,725 107,849 41,876 4977 3,471 1,674 765 4,015 521 7,531
[ 602 ] [ 444 ] [ 423 ] [ 158 ] [ 265 ] [27] [29] [26] [7] [ 58] [13] [19]
Mar.2014 171,948 62,974 148,396 108,974 39,422 3,292 3,359 1,396 753 6,272 545 7,935
[ 603 ] [ 439 ] [ 422 ] [ 164 ] [ 258 ] [18] [27] [18] [8] [ 69 ] [17] [24]
Sept.2014 167,712 57,928 146,270 109,784 36,486 1,832 3,671 1,180 579 6,413 414 7,454
[ 600 ] [ 430 ] [ 422 ] [ 170 ] [ 252 ] [11] [ 23] [16] [7] [82] [17] [22]
Mar.2015 170,682 60,219 147,962 110,462 37,500 1,601 2,843 1,610 465 8,302 312 7,588
[ 616 ] [ 440 ] [ 435 ] [ 176 ] [ 259 ] [71] [17] [17] [8] [99] [91 [24]
Sept.2015 170,963 58,695 149,646 112,268 37,378 1,393 2,772 1,476 619 7,880 343 6,835
[ 628 ] [ 446 ] [ 444 ] [ 182 ] [ 262 ] [4] [17] [19] [9] [ 102 ] [71 [26]
Mar.2016 175,988 58,969 153,964 117,018 36,945 1,367 2,994 1,243 513 9,907 262 5,738
[ 648 ] [ 460 ] [ 452 ] [ 188 ] [ 264 ] [51] [22] [18] [71] [112] [6] [26]
Sept.2016 176,045 56,438 155,778 119,607 36,171 15 3,242 1,458 402 9,684 166 5,301
[ 656 ] [ 462 ] [ 459 ] [ 194] [ 265 ] [2] [ 23] [17] [71] [121] [4] [23]
Mar.2017 179,387 58,143 156,909 121,244 35,665 14 3,748 1,069 351 11,931 87 5,278
[ 686 ] [ 486 ] [ 470 ] [ 200 ] [ 270 ] [2] [32] [15] [6] [ 134] [3] [24]
Sept.2017 183,809 59,653 160,963 124,156 36,807 14 4,619 762 239 12,390 48 4,775
[ 713 ] [ 507 ] [ 487 ] [ 206 ] [ 281 ] [2] [37] [12] [5] [ 141 ] [3] [26]
Mar.2018 192,768 65,348 167,008 127,420 39,587 10 5,246 507 274 14,542 414 4,768
[ 740 ] [ 528 ] [ 511 ] [212] [ 299 ] [11] [36] [81] [71] [ 144 ] [5] [28]
Sept.2018 192,310 60,292 170,737 132,018 38,719 285 3,035 337 183 13,578 399 3,757
[ 766 ] [ 548 ] [ 539 ] [ 218 ] [ 321 ] [61] [33] [81] [5] [ 145 ] [4] [26]
Mar.2019 203,246 67,257 178,214 135,990 42,225 248 4,328 596 541 15,422 79 3,817
[ 796 ] [ 574 ] [ 565 ] [ 222 ] [ 343 1] [ 4] [ 40 ] [ 6] [7] [ 142 ] [5] [27]
Change from +10,936 +6,964 +7.477 +3,972 +3,506 A37 +1,293 +259 +359 +1,844 A320 +60
theprevess | (+5.1) | (+11.6) | (+4.4 | (+3.00 | (+9.0) | (A18.0) | (+42.6) | (+77.D) | (+196.6) | (+13.6) | (A80.2) [ (+1.6)
(Sept.2018) [ +30 ] [ +26 ] [ +26 ] [ +41] [ +22 ] [ A2 ] [ +7 1] [ A2] [ +2 ] [ A3 ] [+1] [+1]

Note: Figures in brackets represent the number of applicable issues,
figures in parentheses represent the percentage change from the previous survey; the same applies hereinafter.

Balances by Issuance Category
(Chart 3-1), (Chart 3-2)
(Units: ¥100 million, %)

" Trust Bonds " Others
Total o
End of month (excluding | benificiary @@ JHF RMBS |  (excluding
nd of mon JHF RMBS) rights ©) JHF RMBS)
(Total-(D) @

Sept.2012 179,444 75,701 54,357 121,955 103,743 18,212 3,132
Mar.2013 174,609 68,715 48,909 122,390 105,895 16,495 3311
Sept.2013 172,679 64,830 47,123 122,686 107,849 14,838 2,869
Mar.2014 171,948 62,974 44,043 124,203 108,974 15,229 3,702
Sept.2014 167,712 57,928 39,833 124,584 109,784 14,800 3,295
Mar.2015 170,682 60,219 41,809 125,142 110,462 14,680 3,730
Sept.2015 170,963 58,695 41,863 125,597 112,268 13,329 3,503
Mar.2016 175,988 58,969 43,225 129,076 117,018 12,057 3,687
Sept.2016 176,045 56,438 42,929 130,233 119,607 10,626 2,883
Mar.2017 179,387 58,143 44,549 131,823 121,244 10,579 3,016
Sept.2017 183,809 59,653 45,758 134,081 124,156 9,924 3970
Mar.2018 192,768 65,348 50,718 137,529 127,420 10,109 4521
Sept.2018 192,310 60,292 48,025 139,035 132,018 7017 5,249
Mar.2019 203,246 67,257 53,512 143,252 135,990 7,262 6,482
change from +10,936 +6,964 +5.487 +4217 +3,972 +245 +1,233

€ previous

soptote) | (F5D | (+11.8) | (+11.4) | (+3.0) | (+3.00 | (+3.5) | (+23.5)




Reference: Japan Housing Finance Agency RMBS balances

(Units: ¥100 million, issues, %)

End of month Balances Ba.lance of C.umulative
Issues Issuance
Sept.2012 103,743 146| 162643
Mar.2013 105,895 152 171,106
Sept.2013 107,849 158| 179,549
Mar.2014 108,974 164] 186,047
Sept.2014 109,784 170 192487
Mar.2015 110,462 176| 198485
Sept.2015 112,268 182 207,152
Mar.2016 117,018 188 217238
Sept.2016 119,607 194 230740
Mar.2017 121,244 200] 242518
Sept.2017 124,156 206] 253,199
Mar.2018 127,420 212 262,561
Sept.2018 132,018 218] 272,151
Mar.2019 135,990 222 280,150
fhh:jﬁ:ji:’u”; +3972 +4 +7.999
ooy | (3.0 | (+1.8) | (+2.9

*Excluding MBS that have been redeemed entire remaining balance



