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Billions 254.0 249.8 176.3 33.1

USD 168.0 953.0

Source) Global Markets Analysis Report as of May 2019 issued by Ginnie Mae.

Japanese mega bank’s ownership

Banks Categorized as Billion JPY Billion USD

As of Available-for MUFG Foreign MBS 1,214 11
March 31, 2018 sales MIZUHO FG Agency MBS 146 1
SMFG n/a 0 0

Total 1,360 12

Banks Categorized as Billion JPY Billion USD

As of MUFG Foreign MBS 1,048 10
March 31, 2018 SEEEpEI A MIZUHO FG Ager?cy MBS 513 5
SMFG Foreign MBS 488 4

Total 2,049 19

Source) Website of MUFG, MIZUHO FG, and SMFG. JPY converted to USD by applying JPY110=USD1.



Market Share and investors of JHF MBS in Japan
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Before the beneficiary certificate trigger event
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Note) Failure of payment by JHF and other certain credit deterioration of JHF will constitute beneficiary certificate trigger
event by which JHF MBS will be replaced with a beneficiary certificate and all payments to JHF will be bypassed.



: Comparison of two MBSs

JHF Monthly MBS Ginnie Mae Il

Fixed-rate housing loans. FHAVA, RHS, and PIH guaranteed
Underlying loans single-family housing loans and
manufactured home loans.

MBS issuer JHF Private financial institutions

MBS guarantor n/a* Ginnie Mae

MBS principal payment Monthly pass through Monthly pass through

Currency JPY uSsD
MBS credit ratings S&P/R&I AAA(sT)/AAA n/a
Credit enhancement feature Yes No
Government guarantee No Explicit
BIS risk weight in Japan 10% 0%
BOJ collateral eligibility Yes No

Institutional investors Institutional investors
JPY12,742 billion** Agency ABS holdings USD254 billion***

* Although not mentioned herein, JHF conducts Guarantees Program providing guarantee on private labeled MBSs.

** JHF MBS outstanding amount, as of march 31, 2018, JHF.

*** Value of foreign holdings of U.S. securities, as of June 29, 2018. Agency are U.S. government agencies and federally
sponsored enterprises as reported by Federal Reserve Bank of New York.

Investors in Japan




: JPY base yield comparison
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Disclaimer

This material is provided for general information purposes only and does not constitute an offer to sell or a solicitation of an offer to buy
any securities in any jurisdiction.

No investment decision should be made based on any information provided herein. You should read respective final prospectus and
other available information to learn more about the securities described herein including, without limitation to, the terms and conditions,
risk factors and structures and descriptions of the bonds. Your investment decision should be made solely at your discretion.
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Sources: Bloomberg and State Street Global Advisors. Note: Data as of March 2019.

Note: Data as of March 2019. Note: Data as of March 2019.
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Sources: SIFMA and Urban Institute. Note: Data as of April 2019.
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Sources: Bloomberg and State Street Global Advisors. Note: Data as of April 2019.
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Disclaimers

©2010 The International Bank for Reconstruction and Development / The World Bank 1818 H Street NW Washington DC
20433/ Telephone: 202-473-1000/ Internet: www.worldbank.org

E-mail: feedback@worldbank.org
All rights reserved.

This work is a product of the staff of the International Bank for Reconstruction and Development/The World Bank. The
findings, interpretations, and conclusions expressed in this work do not necessarily reflect the views of the Executive
Directors of the World Bank or the governments they represent.

The World Bank does not guarantee the accuracy of the data included in this work. The boundaries, colors, denominations,
and other information shown on any map in this work do not imply any judgment on the part of the World Bank concerning
the legal status of any territory or the endorsement or acceptance of such boundaries.

Rights and Permissions

The material in this publication is copyrighted. Copying and/or transmitting portions or all of this work without permission
may be a violation of applicable law. The International Bank for Reconstruction and Development / The World Bank
encourages dissemination of its work and will normally grant permission to reproduce portions of the work promptly.
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