I Appendices

[Supplement] Fiscal Conditions and Debt Outstandings

(1) Trend in General Account Tax Revenues, Total Expenditures and Government Bond Issues

(Unit: trillion yen)
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Note 1: Bar Graph: FY1975 - FY2022 : Settled figures; FY2023 : Based on the supplementary budget; FY2024 : Based on the budget
Solid lines of line graphs: FY1975 - FY2022 : Settled figures; FY2023 : Based on the supplementary budget
Dashed lines of line graphs: FY1975 - FY2023 : Based on the initial budgets; FY2024 : Based on the budget

Note 2: The following bonds are excluded: Ad-hoc special deficit-financing bonds issued in FY1990 as a source of funds to support peace and reconstruction activities in the Persian Gulf region, Tax reduction-related
special deficit-financing bonds issued in FY1994 - FY1996 to make up for decline in tax revenue due to a series of income tax cuts preceding consumption tax rate hike from 3% to 5%, Reconstruction bonds issued
in FY2011 as a source of funds to il for the ion from the Great East Japan Earthquake and Pension-related special deficit-financing bonds issued in FY2012 and FY2013 as a source
of funds to achieve the targeted national contribution to one-half of basic pension.

Note 3: Total expenditure of FY2023 includes the carry-over (4.4 trillion yen) from Defense Buildup Funds which is the resource for the national defense expenditure for FY2024 and years after.

(2) Government Bond Issuance and Bond Dependency Ratio
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Note 1: FY1975 - FY2022 : Settled figures; FY2023 : Based on the supplementary budget; FY2024 : Based on the budget

Note 2: The following bonds are excluded: Ad-hoc special deficit-financing bonds issued in FY1990 as a source of funds to support peace and reconstruction activities in the Persian Gulf Region; Tax reduction-relat-
ed special deficit-financing bonds issued in FY1994-96 to make up for a decline in tax revenue due to a series of income tax cuts preceding consumption tax rate hike from 3% to 5%; Reconstruction bonds
issued in FY2011 as a source of funds to i for the ion from the Great East Japan q , and; Pensil lated special deficit-fi ing bonds issued in FY2012 and
FY2013 as a source of funds to achieve the targeted national contribution to one-half of basic pension.

Note 3: Bond dependency ratio is calculated as the ratio of bond issuance to general account expenditures.
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(3) Changes in Ratio of Primary Balance to GDP

(9, of nominal GDP)

@=@==Ratio of Primary Balance (central government) to nominal GDP as percentage

sl Ratio of Primary Balance (central and local governments) to nominal GDP as percentage

(FY)
Note : Excluding the expenditures and fiscal resources for the following two measures:
the recovery and reconstruction measures related to the 2011 Earthquake, and GX (Green Transformation) measures.
(Source) Cabinet Office “Economic and Fiscal Projections for Medium to Long Term Analysis (Jan, 2024)"

(4) Projections in Primary Balance (Central and Local government basis ; percentage of GDP)

(Unit: % of nominal GDP)
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Note : Excluding the expenditures and fiscal resources for the following two measures:
recovery and reconstruction measures related to the 2011 Earthquake, and GX (Green Transformation) measures.
(Source) Cabinet Office “Economic and Fiscal Projections for Medium to Long Term Analysis (Jan, 2024)”



(5) Government Debt-related Expenditures in the General Account-Breakdown by Categories (FY2024)

(Unit: billion yen)

Category FY2023 (Initial)  FY2024 (Initial) Changes
Debt Redemption Expenses 16,756.1 17,295.7 539.6
JGB Redemption 16,446.6 16,996.1 549.5
Transfer Fund by the 60-Year Redemption Rule 15,722.8 16,276.3 553.5
Transfer Fund Equivalent to Income from Special
Account for Social Infrastructure Improvement 36.5 304 A1
Transfer Fund by the Budget 687.3 689.5 2.2
Borrowing Redemption 309.5 299.6 A99
Transfer Fund by the 60-Year Redemption Rule 140.1 130.8 A93
Transfer Fund by the Budget 169.4 168.8 A06
Interest Payment and Discount Expenses 8,472.3 9,691.0 1,218.7
JGB Interest Payment 8,400.7 9,620.3 1,219.6
Borrowing Interest Payment 11.6 10.7 A09
Financing Bills Discount Expense 60.0 60.0 —
Administration Expense 22.0 22.4 0.4 wn
[
Total 25,250.3 27,009.0 1,758.7 s
Note: Figures may not sum up to the total because of rounding. (3D
S
- - - - —+
(6) Historical Changes in Government Debt-related Expenditures
n
=
(Unit: trillion yen) E\Ji
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

e o 1.08% | 1.01% | 0.95% | 091% | 0.87% | 0.83% | 0.78% | 076% | 0.77%

Note 1: Figures may not sum up to the total because of rounding.
Note 2: FY2015-FY2022: settlement, FY2023 : supplemetary budget, FY2024: initial budget.
Note 3: Average coupon is the weighted average of the nominal rate on coupon-bearing JGBs.

161



%)
c
S
=2
@D
3
@D
S
—+
n
(72}
Q
=
@)
o
=
<1
=
o
5
w
o
5
a
O
@D
o
~+
©)
c
—+
[%2]
~—+
o
5
2
5
Q
w

162

(7) Projection of the FY2024 Budget Impact on the Following Years' Expenditure and Revenue
[CASE 1] [Case of 3.0% nominal economic growth rate]

(Unit: trillion yen)

FY2023 FY2024 FY2025 FY2026 FY2027

(D Central Debt Service Cost 25.3 27.0 29.2 31.8 34.2

| @ mterest Payment 8.5 9.7 1.1 13.2 153

(@ Social Security-Related Expenditure 36.9 37.7 38.4 39.0 39.6

Expenditure | @ Local Allocation Tax Grants, etc. 16.4 17.8 18.9 19.5 20.1
® Others 35.9 30.1 29.1 29.1 29.2

® Total Expenditure 114.4 112.6 115.6 119.4 123.1

| @ Primary Balance Expenditure 89.5 85.9 86.8 87.9 89.3

Tax Revenue 69.4 69.6 75.8 78.3 80.8

TxRevente. [ @ other Revenues 9.3 75 7.4 7.4 7.4
@ Total Revenue 78.8 77.1 83.2 85.7 88.2

@ Difference of Balance (®—0) 35.6 35.4 324 33.7 34.8

Reference: According to this calculation, the budget deficit of the general national account is 19.2 trillion yen in FY2023, 18.5 trillion yen in FY2024, 14.7 trillion yen in FY2025, 15.4
trillion yen in FY2026, and 16.3 trillion yen in FY2027. The primary balance deficit of the general national account is 10.8 trillion yen in FY2023, 8.8 trillion yen in FY2024,
3.6 trillion yen in FY2025, 2.2 trillion yen in FY2026 and 1.0 trillion yen in FY2027. Note that the government's fiscal consolidation target is to achieve a primary balance
surplus of the central and local governments based on the SNA.
Note: FY2023: Initial budget; FY2024: Draft budget; FY2025-FY2027: Projections based on the systems and policies underlying the FY2024 budget. The FY2023 budget is
reclassified for a comparison with the FY2024 budget.
a) Figures are mechanically estimated, and they are not prejudicial to any future budget discussions.
b) As for " @ Social Security-Related Expenditure,” projections based on the systems and policies underlying the FY2024 budget based on the "Strengthening Children and
Child-rearing Policies (Acceleration Plan)" of “the Children's Future Strategy" were incorporated in this.
¢) As for " ® Others," the Contingency Fund for the Measures to Address Soaring Crude Oil and Commodity Prices and to Set up the Environment for Promoting Wage of
1 trillion yen and 0.5 trillion yen, which is deemed to be an increase, of the 1 trillion yen contingency reserves in FY2024 budget were not incorporated in the estimates for
FY2025 onwards.
d) As for " ® Others" and " (@ Other Revenues," the required expenses and financial resources stipulated in the "Defense Buildup Plan" are mechanically fixed at the budget
of FY2024 in and after FY2025.
e)" @ Primary Balance Expenditure" is obtained by subtracting the costs of interest payment and debt redemption (excluding subsidy bond redemption) from the total
expenditure.

[CASE 2] [Case of 1.5% nominal economic growth rate]

(Unit: trillion yen)

FY2023 FY2024 FY2025 FY2026 FY2027

(D Central Debt Service Cost 25.3 27.0 29.1 31.5 33.4

| @ Interest Payment 8.5 9.7 11.0 12.8 145

(@ Social Security-Related Expenditure 36.9 37.7 38.4 38.9 39.3

Expenditure | @ Local Allocation Tax Grants, etc. 16.4 17.8 18.6 18.9 19.2
® Others 35.9 30.1 29.0 28.9 28.9

® Total Expenditure 114.4 112.6 115.2 118.1 120.8

| @ Primary Balance Expenditure 89.5 85.9 86.4 87.0 87.8

Tax Revenue 69.4 69.6 74.6 75.8 77.0

TxRevente. [ @ other Revenues 9.3 75 7.4 7.4 7.4
@ Total Revenue 78.8 77.1 82.0 83.2 84.4

@ Difference of Balance (®—@0) 35.6 35.4 33.1 34.9 36.4

Reference: According to this calculation, the budget deficit of the general national account is 19.2 trillion yen in FY2023, 18.5 trillion yen in FY2024, 14.7 trillion yen in
FY2025, 15.4 trillion yen in FY2026, and 16.3 trillion yen in FY2027. The primary balance deficit of the general national account is 10.8 trillion yen in FY2023, 8.8
trillion yen in FY2024, 3.6 trillion yen in FY2025, 2.2 trillion yen in FY2026 and 1.0 trillion yen in FY2027. Note that the government's fiscal consolidation target is
to achieve a primary balance surplus of the central and local governments based on the SNA.

Note: FY2023: Initial budget; FY2024: Draft budget; FY2025-FY2027: Projections based on the systems and policies underlying the FY2024 budget. The FY2023 budget is

reclassified for a comparison with the FY2024 budget.

a) Figures are mechanically estimated, and they are not prejudicial to any future budget discussions.

b) As for " 3 Social Security-Related Expenditure," projections based on the systems and policies underlying the FY2024 budget based on the "Strengthening
Children and Child-rearing Policies (Acceleration Plan)" of “the Children's Future Strategy" were incorporated in this.

c) As for " ® Others," the Contingency Fund for the Measures to Address Soaring Crude Oil and Commodity Prices and to Set up the Environment for Promoting
Wage of 1 trillion yen and 0.5 trillion yen, which is deemed to be an increase, of the 1 trillion yen contingency reserves in FY2024 budget were not incorporated in
the estimates for FY2025 onwards.

d) As for " ® Others" and " @ Other Revenues," the required expenses and financial resources stipulated in the "Defense Buildup Plan" are mechanically fixed at the
budget of FY2024 in and after FY2025.

e) " (D Primary Balance Expenditure" is obtained by subtracting the costs of interest payment and debt redemption (excluding subsidy bond redemption) from the total
expenditure.



I Appendices

[Reference] Projections of various assumptions of interest rates
(Sensitivity analyses based on [CASE 1])

- Changes in Central Debt Service Cost for various assumptions of interest rates

(unit : trillion yen), () for the amount of Debt Service Cost

interest rate

(Range of Change flom [CASE 1) FY2024 FY2025 FY2026 FY2027
420 +0.0 +15 +4.1 +7.3

( 27.0) ( 30.7) ( 35.9) (415)
1% +0.0 +0.8 +2.0 +3.6

( 27.0) (29.9) ( 33.9) (37.8)

1% +0.0 A0S A20 A33

( 27.0) ( 28.4) ( 29.8) ( 30.9)

Note: The interest rate in [CASE 1] is based on the FY2024 budget, and the interest rates from FY2025 onwards are calculated reflecting implied forward rates(, which are the
projections of interest rates factored into the market).

(8) Cash-flow Projections of the GDCF

(Unit: 100 million yen)

JGB Interest Issuance of

Redemption Amount

Outstanding at the end of FY ~ Payments, etc. Refunding Bonds -

FY2024 10,971,200 98,300 1,484,400 1,315,000 é
FY2025 11,127,900 112,300 1,484,700 1,307,500 CBD
@D

5

FY2026 11,292,400 133,200 1,435,100 1,252,500 -
T

FY2027 11,466,600 154,000 1,453,000 1,267,600 g
QD

FY2028 11,637,300 174,400 1,482,900 1,294,200 5
o

FY2029 11,804,200 191,500 1,451,500 1,259,300 5_
—+

FY2030 11,968,500 206,000 1,480,100 1,285,200 %
wn

FY2031 12,130,400 220,500 1,526,600 1,329,100 %’_
FY2032 12,289,600 235,300 1,565,400 1,365,400 g
—+

FY2033 12,446,800 248,000 1,593,700 1,391,500 O
C

Note 1: This calculation is based on the same assumptions as in "Case 1" of the "Projection of the FY2024 Budget Impact on the Following Years' G
Expenditure and Revenue." In and after FY2028, it is assumed that the amount of newly issued bonds is equal to the "Difference of Balance" in 8
FY2027 in the projection, with the same interest rates as those in FY2027. >
Note 2: This calculation covers JGBs related to fixed-rate transfers from the General Account and the transfers equivalent to the gap between issuance- 9—
price and face value. The Special Bonds for covering Public Pension Funding are included, while the Reconstruction Bonds, the GX Economy >
Transaction Bonds, and the Child Special Bonds(tentative name) are excluded. %

Note 3: "Issuance of Refunding Bonds" includes revenues from the front-loading issuance of Refunding Bonds in accordance with the "Act on Special

Accounts."

Note 4: "Interest Payments, etc" includes administrative costs, government bonds office handling costs and revenues from Special Tobacco Tax (which

are brought into the Special Account for Government Bonds Consolidation Funds).

Note 5: This calculation does not assume surpluses to occur.
Note 6: Figures are rounded off to the nearest 10 billion yen.

Note 7: The above data is subject to changes based on different assumptions.
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(9) Changes in the Outstanding Amount of JGBS, Financing Bills, Borrowings and Government-Guaranteed Debt
(Unit: billion yen)

Category FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023

Government Bonds 8814847 | 9108097 | 9349002| 959,1413| 9768035 | 987.5886| 1,074,596 | 1,104,680.0 | 11363830 | 1,157,100.9

(JGBs)
General Bonds 774,083.1| 8054182 | 830573.3| 8531789 874,0434| 886,694.5| 946,646.8| 991411.1| 1,027,097.3 | 1,053,652.6
(Reconstruction Bonds) | (8,279.5)| (59456)| (6,7213)| (54813)| (5376.3)| (58585)| (6,7845)| (5430.3)| (5179.2)| (4,.875.7)
(GX Economy Transition Bonds) (=) (=) (=) (=) (=) (—) (=) (=) (=) (2447.8)
Long-term

532,992.6 | 574,789.9| 610,823.0| 642,401.2| 674899.5| 699,182.6| 7147462| 7481162| 778,2665| 808,426.4
(10 years or more)

Medium-term

203289.9| 1944342 | 1867764 | 183,981.6| 175047.9| 163,714.6| 159,198.0| 174198.3| 183533.2| 194526.7
(from 2 to 5 years)

Short-term

378006| 361941 329740 26,7962 24,096.1| 237974| 72,7026| 69,09%.6| 65297.6| 50,699.6
(one year or less)

FILP Bonds 98,991.0 96,115.5 96,250.9 94,525.9 92,245.6 91,090.1| 118,6450| 104,624.2| 100,836.1 94,598.9

Long-term

713412 62811.7| 586923| 60,631.8| 61,6002| 61,6274| 6913L1| 684380| 701824| 688735
(10 years or more)

Medium-term

276498| 333038| 37,558.7| 338941| 306455| 294627| 39121.7| 36,186.2| 30,653.7|  25,725.3
(from 2 to 5 years)

Short-term

— — — — — —| 103921 — — —
(one year or less)

Subsidy Bonds 1355 1342 209.4 1941 144.0 87.0 110.4 1511 1216 79.9

Subscription /

o 2,681.8 4,761.2 4627.7 44441 43423 4,215.0 37718 3,904.1 4,230.7 5,049.5
Contribution Bonds

Government Bonds issued to

1,324.7 1,324.7 1,324.7 1,324.7 1,324.7 1,324.7 1,324.7 1,324.7 1,324.7 1,324.7
Development Bank of Japan

Government Bonds ssued fo
Nuclear Damage Compensation and 4,268.7 3,056.0 19142 5473.6 4,703.4 41774 3,660.9 3,264.9 2,772.6 2,395.4
Decommissioning Faciltation Corporation

Borrowings 54984.1| 548075 544200 540228| 53201.8| 525325| 52,0048| 504285| 49,616.7|  48561.3

Long-term

15687.6| 14,8610 14,0329 132185| 12526.3 11,851.8 11,2345 106455 | 10,147.9 9,591.4
(over one year)

Short-term

39296.5| 39,9465| 40387.0| 408043| 40,6755| 40,680.7| 40,7703 | 39,783.0| 39468.8| 38969.9
(one year or less)

Financing Bills 116,888.3 83,748.9 82,239.2 74,648.9 73,349.0 74,418.8 90,299.0 86,198.9 84,499.3 91,499.3

Total 1,053,357.2 | 1,049,366.1 | 1,071,559.4 | 1,087,813.0 | 1,103,354.3 | 1,114,540.0 | 1,216,463.4 | 1,241,307.4 | 1,270,499.0 | 1,297,161.5
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o Category FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
@

)

Government-

43,398.4| 41,780.6 | 40,283.2| 39,711.7| 38,108.7| 36,171.0| 34,019.9| 31,966.2| 29,402.3| 29,542.4
Guaranteed Debt

Note: Figures may not sum up to the total because of rounding.
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(10) Long-term Debt Outstanding of Central and Local Governments
(Unit: trillion yen)

FY1998 FY2003 FY2008 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024

<Actual> <Actual> <Actual> <Actual> <Actual> <Actual> <Actual> <Actual> <Actual> <Actual> <Actual> <Actual> <Actual> <Estimated> <Budget>

Central 390 493 573 770 800 834 859 881 901 914 973 1,017 | 1,053 | 1,102 | 1,136
Government | (387) | (484) | (568) | (747) | (772) | (792) | (815) | (832) | (850) | (870) | (964) | (1,002) | (1,037) | (1,067) | (1,092)
General 295 457 546 744 774 805 831 853 874 887 947 991 1,027 | 1,076 | 1,105
Bonds (293) | (448) | (541) | (721) | (746) | (764) | (786) | (805) | (823) | (843) | (937) | (976) | (1,012) | (1,041) | (1,061)
Percentage |  55% 87% | 106% | 145% | 148% | 149% | 152% | 154% | 157% | 159% | 176% | 179% | 181% | 180% | 180%
of GDP (55%) | (85%) | (105%) | (141%) | (142%) | (141%) | (144%) | (145%) | (148%) | (151%) | (174%) | (176%) | (179%) | (174%) | (172%)
Local
BTG 163 198 197 201 201 199 197 196 194 192 192 191 187 183 179
Percentage
of GDP 30% 38% 38% 39% 38% 3% 36% 35% 35% 35% 36% 34% 33% 31% 29%
Total 558 692 770 972 1,001 | 1,033 | 1,056 | 1,077 | 1,095 | 1,106 | 1,165 | 1,208 | 1,239 | 1,285 | 1,315
(550) | (683) | (765) | (949) | (972) | (991) | (1,012) | (1,028) | (1,044) | (1,062) | (1,156) | (1,193) | (1,224) | (1,250) | (1,270)
Percentage | 103% | 131% | 149% | 190% | 191% | 191% | 194% | 194% | 197% | 199% | 216% | 218% | 219% | 215% | 214%
of GDP (103%) | (130%) | (148%) | (185%) | (186%) | (183%) | (186%) | (185%) | (188%) | (191%) | (214%) | (215%) | (216%) | (209%) | (206%)
(end of FY)

Note 1: GDP in FY1998 - FY2022: actual figures, FY2023 and FY2024: FY2024 Economic Outlook (Cabinet Office)

Note 2: Central Government Debt in FY1998 - FY2022: actual figures, FY2023: based on the supplementary budget, FY2024: based on the budget.
Local Governments Debt in FY1998 - FY2022: actual figures, FY2023 and FY2024: Local Government Debt Plan etc.

Note 3: Government general bonds outstanding includes Reconstruction Bonds as a source of funds to implement the measures for the reconstruction from the Great East
Japan Earthquake, Pension-related Special Deficit-Financing Bonds as a source of funds to achieve the targeted national contribution to one-half basic pension, GX
Economy Transition Bonds and Child Special Bonds.

Note 4: FY1998 - FY2022: Figures in parentheses do not include the amount of front-loading issuance of refunding bonds.

FY2023 - FY2024: Figures in parentheses do not include the maximum amount of front-loading issuance of refunding bonds.

Note 5: The borrowings in the special account for local allocation and local transfer tax are divided into each figure of the central government and local governments in
accordance with their shares of redemption. The amount of the borrowing outstanding incurred by the central government was transferred to the general account at
the beginning of FY2007, so that all the borrowing outstanding in the special account since the end of FY2007 is owed by the local governments (approx. 28 trillion
yen at the end of FY2024).

Note 6: In addition to the above, Government bond outstanding in the special account for fiscal investment and loan program at the end of FY2024 is approximately 92
trillion yen.

(Reference) Debt Outstanding in various statistics (Unit: willion yen)

4 N

Debt outstanding of general

Long-term debt outstanding
of central and local
government incurred through
general policy expenditure.

o )

Excluding the expenditure
and the fiscal resources for
the recovery and
reconstruction mesures and
Green Transformation(GX)
measures
1,268 (1,224)

1,276 (1,232)

Local bonds: 136

Account: 7

Long-term debt outstanding of
central and local government
of which interest payments
and redemption funds are
mainly covered by tax
revenues.

1,315 (1,270)

Debt outstanding which
shows the overview of the
central government's
financing activities such as
raising funds from markets.

1,456 (1,412)

government (central government, local
governments and social security funds)
based on the universal standard (SNA)
to contribute to international comparison.

(Reference) General
government net debt
656

1,435

FILP (Fiscal Investment and
Loan Program) Bonds: 92

Local bonds, etc.: 179

FB (Financing Bill): 200

Including 28 trilion yen in borrowings i the

Borrowings, etc.: 59

for Local Allocation Tax

Government general bonds:
1,105 (1,061)

Government general bonds:
1,105 (1,061)

Government general bonds:
1,105 (1,061)

Debt of social security funds: 23

Local governments debt:
178

Debt of incorporated
administrative agencies: 27

Treasury Discount Bills: 150

Borrowings in the Special Account for Speciel Accountfor Local Allocation Tax Central
Local Allocation Tax: 28 Including 28 trillion yen in Borrowings, etc.: 77 government
Borrowings in the General Borrowings, etc.: 31 borrowings in the Special Account debt

Including 30 trllion yen in borrowings in the
Special Account for Local Allocation Tax

Central government
securities: 980

(DPublic debt outstanding of
central and local governments

(@Long-term debt outstanding
of central and local
governments

(@Government bonds and
borrowings outstanding

@General government gross
debt

<End of FY2024 : Estimate>

[Office for Econometric Analysis, CAO]

<End of FY2024 : Estimate>
[Budget Bureau, MOF]

<End of FY2024 : Estimate>
[Financial Bureau, MOF]

Note 1: “Special Account for Local Allocation Tax” refers to “Special Account for Local Allocation Tax and Local Transfer Tax".

Note 2:

<End of EY2022 : Actual>
[Economic and Social Research Institute, CAO]

The figures in parentheses do not include the issuance limit of advance refunding bonds for refinancing in the following fiscal year (44.5 trillion yen).

sbulpue1sINQO 198 pue suoiipuo) [easi4 juawsajddng

Note 3: “Government general bonds at the end of FY2024” includes Reconstruction Bonds (around 4.7 trillion yen).

Note 4: Borrowings in the Special Account for Local Allocation Tax are partly transferred to general account (the borrowings in the general account in ().

Note 5: “Local bonds, etc.” in ) includes local bonds, borrowings in the Special Account for Local Allocation Tax, and local public corporation bonds (charged to the ordinary account) (around 15 trillion yen).

Note 6: “Borrowings, etc.” in @) and 3) = borrowings + government subscription bonds, etc. “Borrowings, etc.” in @) do not include the borrowings outstanding in the Special Account for Local Allocation Tax
(around 28 trillion yen) for which local governments bear the burden for redemption.

Note 7: "Cekr)mal_ gpve{)nomgnt securities” in @ include government general bonds, government compensation bonds and government bonds converted. The borrowings, etc. in @ includes government
subscription bonds, etc.

Note 8: In @), the central government securities and the local government securities included in the debt of local governments are at current market value.

Note 9: The figures in @, @), and 3 are based on the budget for FY2024 and the local government debt plan etc.

Note 10: "General government net debt" is a figure excluding general government financial assets (around 779 trillion yen) from “"General government gross debt".
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(11) Breakdown of the Outstanding Amount of General Bonds by Remaining Years to Maturity

(Unit: trillion yen)
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Maturity Redemption

150,932.4

107,270.6

73,999.7

77,883.2

70,545.7

45,660.8

50,751.3

51,980.1

53,098.9

56,545.9

22,116.4

21,008.7

20,766.7

19,762.1

18,489.5

21,487.7

22,684.3

21,755.2

21,731.7

23,085.4

Note: Figures may not sum up to the total because of rounding.
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(12) Term-to-maturity Structure of General Bonds (FY2024 Initial Budget Basis)

(Unit: billion yen)

Maturity Redemption
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(13) Breakdown of the Outstanding Amount of General Bonds by Maturity Types and Their Average Interest Rate at the end of FY2023

(Unit: trillion yen)
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Note 1: Figures in () are the weighted averages of the average interest rates (nominal interest rates) of 2-Year, 5-Year, 10-Year, 20-Year,
30-Year, and 40-Year bonds.
Note 2: In order to hold down medium-to-long term costs, it is insufficient to have a structure of maturity that simply lowers the costs of interest
at the issuance. When deciding the issuance amount by maturity, various factors need to be taken into consideration including market
needs and trends, the relationship among funding costs, risks of interest rate fluctuations, refunding costs, and future redemption environments.

(14) Outstanding Interest Rate Weighted Average, Interest Payment of General Bonds and Average Years to Maturity

(Unit: trillion yen)
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Outstanding amount Interest rate Interest payments of Average years
of General Bonds weighted average General Account to maturity
FY2014 774.1 1.11 % 8.3 8YOM
FY2015 805.4 1.08 % 8.3 8Y5M
FY2016 830.6 1.01 % 8.2 8Y7M
FY2017 853.2 0.95 % 7.9 8Y10M
FY2018 874.0 0.91% 7.8 9YOM
FY2019 886.7 0.87 % 7.6 9Y2M
FY2020 946.6 0.83% 7.4 8Y11M
FY2021 991.4 0.78 % 7.2 9YOM
FY2022 1,027.1 0.76 % 7.1 9Y2M
FY2023 1,053.7 0.77 % 7.6 9Y5M
FY2024 1,105.4 — 9.7 —

Note: In FY2023, the outstanding amount of General Bonds, interest rate weighted average and average years to maturity are settlement. Interest payments
of General Account are the supplementary budget.
In FY2024, outstanding amount of General Bonds and interest payments of General Account are the initial budget.
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(15) Outstanding Amount of JGBs and T-Bills (Breakdown by Holder)

(Unit: billion yen, %)

End of FY2014 End of FY2015 End of FY2016 End of FY2017 End of FY2018

Holders

Share Share Share Share Share

General Government
(excl. Public Pensions)

Public Pensions 56,847.4 54| 52,4445 49| 46,923.9 43| 43,771.2 4.0/ 42,212.3 3.8

21,436.0

4,204.8 3,908.7 3,672.6 3,240.6

Fiscal Loan Fund 3,056.6 0.3 0.5 0.0 1.0 0.0 1.0 0.0 0.5 0.0

Bank of Japan 274,606.7 26.3|364,415.5 33.8|427,342.9 39.4| 459,028.1 41.8| 485,989.8 43.2

Banks 318,110.1 30.5| 264,187.0 24.5| 218,004.7 20.1| 200,920.5 18.3] 176,107.6 15.6

Insurance companies 204,383.1 19.6] 220,952.3 20.5| 214,238.0 19.8] 214,685.3 19.6| 219,465.3 19.5

Pension Funds 32,484.7 3.1} 32,610.1 3.0] 29,917.3 2.8] 29,809.9 2.7\ 29,397.1 2.6

Overseas 98,663.2 9.5/ 110,969.3 10.3| 116,757.5 10.8|120,220.8 11.0| 143,419.7 12.7

Households 15,840.6 1.5 12,373.2 1.1} 12,527.3 1.2 12,382.5 1.1] 13,258.6 1.2

Others 18,188.3 1.7| 16,990.4 1.6| 14,071.7 1.3| 12,843.6 1.2| 12,430.9 11

1,043,616.7| 100.0|1,079,147.6/ 100.0|1,083,693.0, 100.0|1,097,335.,5| 100.0|1,125,522.4| 100.0

End of FY2019 End of FY2020 End of FY2021 End of FY2022 E”d(OfE2)023
Holders Q
Share Share Share Share Share

General Government
(excl. Public Pensions)

Public Pensions 37,497.5 3.3| 39,698.0 3.3| 45,102.8 3.7| 46,296.2 3.8/ 53,988.3 4.4

3,145.7 2,400.8 2,299.8 1,840.0 1,446.1

Fiscal Loan Fund 0.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Bank of Japan 499,362.0 44.21541,596.6 4451 530,547.1 43.3| 581,563.5 47.3| 585,164.8 47.9

Banks 169,536.1 15.0| 201,224.9 16.5| 207,518.2 16.9| 157,878.6 12.8] 160,085.9 13.1

Insurance companies 220,399.6 19.5]| 219,634.6 18.0| 216,336.9 17.7| 209,512.9 17.0| 201,744.8 16.5

Pension Funds 29,302.9 2.6| 29,418.6 2.4 30,357.3 2.5] 31,008.3 2.5/ 31,083.1 2.5

Overseas 145,677.6 12.91160,947.4 13.2| 170,255.1 13.9| 178,311.4 14.5] 165,026.7 13.5

Households 13,852.5 1.2 13,256.0 1.1} 12,550.2 1.0) 12,769.4 1.0| 13,487.4 11

Others 11,858.0 1.0| 10,261.5 0.8 9,731.6 0.8| 10,576.0 0.9] 9,629.1 0.8

1,130,632.4| 100.0|1,218,438.4| 100.0|1,224,699.0, 100.0|1,229,756.3| 100.0| 1,221,656.2| 100.0
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Note 1: Figures are as of the end of the fiscal year, values up to FY2022 are revised values, and those for 2023 are preliminary values.

Note 2: “JGBs” includes “FILP Bonds.”

Note 3: “Banks” includes “Japan Post Bank,” “Securities investment trusts,” “Securities companies,” etc.

Note 4: “Insurance companies” includes “Life insurance,” "Nonlife insurance," and "Mutual aid insurance."

Note 5: "Others" consists of "Nonfinancial corporations" and "Private nonprofit institutions serving households."

Note 6: Since February 2009, TBs and FBs have been jointly issued as T-Bills.

Note 7: In the Flow of Funds Accounts, JGBs are recorded at market value, and T-Bills are recorded at face value. Figures in financial statements are different in basis from
those in the Flow of Funds Accounts due to a difference in evaluation methods by holding purpose (book value or market value).

(Source) Bank of Japan "Flow of Funds Accounts Statistics."
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(16) Balance Sheet of Japanese Government (General Account and Special Accounts) (At the end of FY2022)

(Unit: million yen)

FY2021 FY2022 FY2021 FY2022
(End of March 31, 2022) (End of March 31, 2023) (End of March 31, 2022) (End of March 31, 2023)
<Assets> <Liabilities>
Cash and Deposits 48,260,028 53,773,803 | Accounts Payable 10,689,779 10,720,169
Securities 123,506,116 125,626,121 | Reserves Claims 303,472 285,283
Inventories 4,172,756 4,312,670 | Accrued Liabilities 1,079,843 1,088,522
Accounts Receivable 6,053,239 6,078,440 | Money in Custody 1,485,157 1,591,128
Accrued Income 599,642 710,118 | Advance Received 70,332 61,996
e e s Promms) 4,933,462 4,934,122 | Deferred Revenues 658,565 634,837
Prepaid Expenses 3,265,355 AR | e o 31,520 33,890
Loans 123,206,471 125,117,913 | Provision for Bonuses 315,130 333,830
Money in Trust 113,708,958 114,716,624 | Financing Bills 88,321,707 87,704,559
Other Credits 10,675,735 11,456,689 | Government Bonds 1,113,967,605 1,143,920,530
Allowance for Doubtful Accounts A 1,479,047 A 1,395,374 | Borrowings 33,553,777 33,752,092
Tangible Fixed Assets 193,368,498 194,626,192 | Money on Deposit 10,425,847 11,614,038
e e 32,766,123 33,115,158 | Insurance Liabiliies 9,318,370 9,749,789
Land 10238347 19,373,864 | PePgSiLReseved for 155 576,744 123,031,015
Unfilled Timber 3,624,759 3,955,890 | provision for Retirement 5 503 393 5,293,304
Buildings 3,385,158 3,385,824 | Other Liabilities 12,971,464 12,889,476
Structures 2,523,303 2,519,498
Machinery and Equipment 0 0
Ships 1,556,127 1,607,584
Aircraft 1,141,126 1,041,104
Construction in Progress 1,297,301 1,231,391
Property for Public Use 156,085,881 157,515,657
Property for Public Use (Land) 40,408,096 40,528,835
Property for Public Use (Faciliies) ~ 115,251,334 116,588,932
Construction in Progress 426,449 397,889
Goods 4,508,762 3,989,793
Other Tangible Assets 7,731 5,583 Total Liabilities 1,410,972,710 1,442,704,556
Intangible Fixed Assets 380,452 398,167 | <Difference Between Assets and Liabilities>
Investments in Capital 93,200,380 97,567,502 | hiterence Between - 4 687,030,650 A 702,008,411
Total Assets 723,942,060 740,696,145 | Jotl Liabiliies and Difference 755 94 050 740,696,145

Between Assets and Liabilities

Note 1: Cash and Deposits (53.7trillion yen at the end of FY2022) take into account receipts and disbursements of cash during the "accounting adjustment term" (At the
end of FY2022, the actual balance of government deposits in the Treasury was 15.6 trillion yen and foreign currency deposits was 14.8 trillion yen).

Note 2: Assets held by the government are used largely for direct public purposes such as public property, and not to for sale or exchange into cash.

Note 3: Government bonds in the liabilities (1,143.9 trillion yen at the end of FY2022) include government bond balances such as for in Special Accounts for Fiscal
Investment and Loan Programs besides general bonds (1,034.7trillion yen) that will be the future burden of the public, and cancel out bonds internally held by the

government.
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(17) International Comparison of General Government Fiscal Balance to GDP

(%) 2

A 12 Dec.2023
./ Japan - (Note3)

United States -76

United Kingdom -55

Germany -2.2

France -4.9

Italy -54

Canada -0.1

A 18

Germany

\ - e

=
taly
\ ___—X

United Kingdo \
United States

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Note 1: Figures represent the general government-based data (the central/local governments and social security funds combined), except for Japan
and the U.S., where the figures of the social security funds are excluded.

Note 2: The 2022 figure for Japan and 2023 figures for other countries are estimated figures.

Note 3: The 2023 figure for Japan has not been published.

(Source) OECD “Economic Outlook 114" (November 2023)



(18) International Comparison of General Government Gross Debt to GDP

(%)
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Note 1: Figures represent the general government-based data (the central/local governments and social security funds combined).
Note 2: The2022-2023 figures for Japan and the 2023 figures for other countries are estimated figures.
(Source) IMF "World Economic Outlook" (October 2023).

(19) International Comparison of General Government Net Debt to GDP
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Note 1: Figures represent the general government-based data (the central/local governments and social security funds combined).
Note 2: The 2022-2023 figures for Japan and the 2023 figures for other countries are estimated figures.
(Source) IMF "World Economic Outlook" (October 2023).
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