EDINETOOOO
00000000000 mo(eosos?)
oOoooooooooood

30 3 28

(Municipality Finance Plc)

Matti Kanerva
Senior Legal Counsel

( )

Karoliina Kajova
Manager, Funding

( )

03-6888-1000

03-6888-1180

(Municipality Finance Plc)

(The Municipal Guarantee Board)

1/31



EDINETOOOO
00000000000 mo(eosos?)

o o o o o o o
3 1
2023 4 17
S&P500
D
50 ( 2
100  ( 3) 100
( ) 2018 4 17 2018 7
17
2.50 6.00
( ) 2018 7 17
50 ()
2
2.50 6.00
)
0.10
CCH
2023 4 17 2018 4 9
( 5 2018 4 16 ( 6)
2018 4 18
¢ 6
Q)
9
1) Programme for the Issuance of Debt Instruments
2018 4 17 ( 6)

2/31



EDINETOOOO
00000000000 mo(eosos?)

ooooo0ooooooon
SMBC
( 2 50
2018 4
( 3 300 100
« 9
2
¢ 9 2
3
11
C 6
1
(G 66 27
2017 5 15 (P)Aal S&P
S&P 2017 5 12 AA+
®
S&P
313 3 3
S&P
2 S&P
5
https://www.moodys.com/pages/default__ja.aspx
S&P
https://www.standardandpoors.com/ja__JP/web/guest/home
https://www.standardandpoors.com/ja__JP/web/guest/regulatory/unregistered
( 8 33 2
66

9

3/31



EDINETCI I
OO00OOo0OoOooOoOn(eosos?)
OoOooOoOddooOoomdmr
( 10) 1933

1986

E14 5LB

(Citibank, N.A., London Branch) .
(Citigroup Centre, Canada Square, Canary Wharf, London

E14 5LB, United Kingdom)

11
2018 4 17
2018 7 17 117 4 17 7 17 10 17
@ 2018 4 17 2018 7 17
2.50 6.00
100 2018 7 17
@ 2018 7 17 1
2018
10 17
3

100

4/31



(

(

)

)

2.50 6.00
TARGET
S&P500
5
225
S&P500
S&P500

S&P500

5/31

250

EDINETOOOO
00000000000 mo(eosos?)
oOoooooooooood



y
S&P500 A

20

S&P500

6/31

EDINETOOOO
00000000000 mo(eosos?)

oOoooooooooood
101
B
1
X
A
C



EDINETOOOO
00000000000 mo(eosos?)

OoooooooooOoog
A
B
S&P500
S&P
20
A
B
1
S&P500
A
B
1
TARGET TARGET2
TARGET2 Trans-European Automated Real-Time Gross
Settlement Express Transfer payment system single shared platform
2007 11 19
3 3
3
3
3
S&P500

7/31



EDINETOOOO
00000000000 mo(eosos?)

oOoooooooooood
A 20
B
S&P500
A B
S&P500
A
20 B
S&P500 A
B
15
15
15
a
b
S&P500 A
X
y

8/31



Y1l
Y2
M1
M2
D1

D2
D1 29

o

100

EDINETOOOO
00000000000 mo(eosos?)

9/31

OoOooOoOddooOoomdmr
S&P500
80.00
2
360
[360 x (Y2 Y1)] [30x (M2 ML)] (D2  D1)
360
31 DI 30
31
D2 30
2023 4 17



(

(

100

&)

)

)

100
100

10

10

10/31

60.00

EDINETOOOO
00000000000 mo(eosos?)
oOoooooooooood

100



2
2018 7 17 x  105.00
2018 10 17 x  104.00
2019 1 17 x 103.00
2019 4 17 x 102.00
2019 7 17 x 101.00
2019 10 17 x 100.00
2020 1 17 X 99.00
2020 4 17 X 98.00
2020 7 17 X 97.00
2020 10 17 X 96.00
2021 1 17 X 95.00
2021 4 17 X 94.00
2021 7 17 X 93.00
2021 10 17 X 92.00
2022 1 17 X 91.00
2022 4 17 X 90.00
2022 7 17 X 89.00
2022 10 17 X 88.00
2023 1 17 X 87.00
2018 7 17 2023 1 17

11/31

EDINETOOOO
00000000000 mo(eosos?)
oOoooooooooood



EDINETOOOO
00000000000 mo(eosos?)
oOoooooooooood

[
2
10
10
[
)
( ) S&P500
Standard & Poor"s® S&P®

S&P

12/31



S&P

S&P500

S&P

S&P500

S&P

S&P500 S&P
SMBC
S&P
S&P500
S&P500
S&P
S&P500
S&P
S&P
S&P500
S&P
S&P

13/31

S&P

S&P500
S&P

S&P500
S&P
S&P500

S&P500

EDINETOOOO

00000000000 mo(eosos?)

oOoooooooooood

S&P

S&P

S&P

S&P500

S&P

S&P



A A A

N N

1949

50

10

225

S&P500
225
2018 3 26
1
50
2001 10 1
225

14/31

26.950

225

EDINETOOOO
00000000000 mo(eosos?)
oOoooooooooood



EDINETOOOO
00000000000 mo(eosos?)

oOoooooooooood
1979 2017
1979 6,569.47 1992 16,924.95 2005 16,111.43
1980 7,116.38 1993 17,417.24 2006 17,225.83
1981 7,681.84 1994 19,723.06 2007 15,307.78
1982 8,016.67 1995 19,868.15 2008 8,859.56
1983 9,893.82 1996 19,361.35 2009 10,546.44
1984 11,542.60 1997 15,258.74 2010 10,228.92
1985 13,113.32 1998 13,842.17 2011 8,455.35
1986 18,701.30 1999 18,934.34 2012 10,395.18
1987 21,564.00 2000 13,785.69 2013 16,291.31
1988 30,159.00 2001 10,542.62 2014 17,450.77
1989 38,915.87 2002 8,578.95 2015 19,033.71
1990 23,848.71 2003 10,676.64 2016 19,114.37
1991 22,983.77 2004 11,488.76 2017 22,764.94
2013 1 2018 2
2013 2014 2015 2016 2017 2018

1 11,138.66 14,914 .53 17,674.39 17,518.30 19,041.34 23,098.29

2 11,559.36 14,841.07 18,797.94 16,026.76 19,118.99 22,068.24

3 12,397.91 14,827.83 19,206.99 16,758.67 18,909.26

4 13,860.86 14,304.11 19,520.01 16,666.05 19,196.74

5 13,774.54 14,632.38 20,563.15 17,234.98 19,650.57

6 13,677.32 15,162.10 20,235.73 15,575.92 20,033.43

7 13,668.32 15,620.77 20,585.24 16,569.27 19,925.18

8 13,388.86 15,424 .59 18,890.48 16,887.40 19,646.24

9 14,455.80 16,173.52 17,388.15 16,449.84 20,356.28

10 14,327.94 16,413.76 19,083.10 17,425.02 22,011.61

11 15,661.87 17,459.85 19,747.47 18,308.48 22,724.96

12 16,291.31 17,450.77 19,033.71 19,114 .37 22,764.94

15/31



EDINETOOOO
O0O000000040gnoad(eocsos?)
Oooooooooooonoad

BT EREDREEE
(Hider )
24,000
1
22,000 o=
21,000
20,000 4
19,000
18,000
17,000
16,000
15,000
14,000
13,000
12,000
11,000
10,000
5,000
8,000
7,000
6,000 - - - - - - - -
1318 i3%F7H 14¥F18 145F7H 15518 155E7H 16518 1687 H 17818 i747H 13518

2018 3 27 21,317.32

]
1
9 11 30
0 30 3

S&P500
]

S&P500 S&P S&P DJI

S&P DJI S&P500
S&P500
S&P500

]

S&P DJI

us.spindices.com/indices/equity/sp-500
S&P500

16/31



61

50

ETF ADR

S&P

EDINETOOOO
00000000000 mo(eosos?)
oOoooooooooood

SEC
1.0
NYSE NYSE MKT
BDC
S&P

17/31



EDINETOOOO
00000000000 mo(eosos?)

OOoOoO0OoooooooOnd
S&P500 S&P500 S&P500
&P
S&P500
1979 2017 S&P500
S&P500 S&P500
S&P500
S&P500
1979 107.94 1992 435.71 2005  1,248.29
1980 135.76 1993 466.45 2006  1,418.30
1981 122.55 1994 459.27 2007  1,468.36
1982 140.64 1995 615.93 2008 903.25
1983 164.93 1996 740.74 2009  1,115.10
1984 167.24 1997 970.43 2010  1,257.64
1985 211.28 1998  1,229.23 2011 1,257.60
1986 242 .17 1999  1,469.25 2012 1,426.19
1987 247.08 2000  1,320.28 2013 1,848.36
1988 277.72 2001  1,148.08 2014  2,058.90
1989 353.40 2002 879.82 2015  2,043.94
1990 330.22 2003 1,111.92 2016  2,238.83
1991 417.09 2004 1,211.92 2017 2,673.61
2013 1 2018 2 S&P500
S&P500 S&P500
S&P500
S&P500 S&P500
S&P500
2013 2014 2015 2016 2017 2018
1 1,498.11 1,782.59  1,994.99  1,940.24 2,278.87  2,823.81
2 1,514.68 1,859.45 2,104.50 1,932.23 2,363.64  2,713.83
3 1,569.19 1,872.34 2,067.89  2,059.74  2,362.72
4 1,597.57 1,883.95 2,085.51 2,065.30  2,384.20
5  1,630.74 1,923.57 2,107.39  2,096.96  2,411.80
6  1,606.28 1,960.23 2,063.11  2,098.86  2,423.41
7 1,685.73  1,930.67 2,103.84  2,173.60  2,470.30
8  1,632.97 2,003.37 1,972.18  2,170.95  2,471.65
9  1,681.55 1,972.29  1,920.03 2,168.27  2,519.36
10 1,756.54 2,018.05 2,079.36  2,126.15  2,575.26
11 1,805.81 2,067.56 2,080.41  2,198.81  2,647.58
12 1,848.36 2,058.90 2,043.94 2,238.83  2,673.61
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2018 7 17
S&P500 S&P500
2013 2014 2015 2016 2017
> 16,291.31 17,935.64 20,868.03 19,494.53 22,939.18
10,486.99 13,910.16 16,795.96 14,952.02 18,335.63
2017 2017 2017 2017 2018 2018
6 9 10 11 12 1 2
20,397.58 | 22,011.67 | 22,937.60 | 22,939.18 | 24,124.15 | 23,486.11
19,274.82 | 20,400.78 | 22,028.32 | 22,177.04 | 23,098.29 | 21,154.17
S&P500
2013 2014 2015 2016 2017
> 1,848.36 2,090.57 2,130.82 2,271.72 2,690.16
1,457.15 1,741.89 1,867.61 1,829.08 2,257.83
2017 2017 2017 2017 2018 2018
6 9 10 11 12 1 2
2,519.36 | 2,581.07 | 2,647.58 | 2,690.16 | 2,872.87 | 2,821.98
2,457.85 | 2,529.12 | 2,564.62 | 2,629.27 | 2,695.81 | 2,581.00
S&P500 S&P500
S&P500
S&P500
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