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Exhibit 3: Performance of Japanese stocks after Lower House elections correlates strongly with the
number of seats won by the LDP and its coalition partners

Y-of Seats TOPIEX price reburm since Lower House election
LDP +
Coalition
2005 62% G8% 6.4 88 8.8 148 183 230
2012 61% G8% 109 130 19.3 203 234 306
2014 61% GB% 1.8 -28 1.1 43 5.0 113
2017 59% 65% 36 1.7 35 49 8.6 9.3
2021 56% 63% 24 -38 -1.4 02 -1.2 -£.2
2003 49% 57 % 6.8 -4.8 -2.49 20 23 -1.4
2000 49% 56% 26 -3.4 -52 -5.4 -3.5 -4.3
1996 48% - -36 -38 -4.5 6.4 -8.3 -16.5
1993 43% - 0.4 1.8 1.1 1.5 -1.8 -0.4
2009 25% 29% -1.49 -5 -6.7 -a.0 -10.6 -13.3

ERIZGE © Goldman Sachs - 2024/10



BEZERBEERERXR{NAES

m HNEE E%VAE%)E‘Z%KEEEEZ RO A R51% - EITRERT(Lower
House)E R M BB REBER ; MARFE M FEF 2 (Upper House)iG A
B 11T OE ?k‘iEIZIKmmBm(Lower House) BB E#E - N FHEEER oIS

Exhibit 1: Balance of power of the Lower House at the time of dissolution Exhibit 2: Balance of power in the Upper House
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Exhibit 12: China is Japan’s largest trading partner
Y2023 Japan total trading value, % share of top 5 markets
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;hc;yr;ae Comsensus =5 Est Consensus =5 Est
Sales 5.4 a5 4 2 2.5 1.6
RF 15.0 8.9 9. 2 8.3 e
EFPrs 178 9.5 9.7 8. 9 5 2
EFRS (Yen) 155 6 185 6 203 2 148 =

Consesnsus (BEMS and Toyo Keizai) estimates as of 1010
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1 Dividend Yield 100.0% 95.6%
2 Dividend Yield (Indicated) 95.8% 91.1%
3 PORT JP Dividend Yield 95.8% 91.1%
4 10Y Z-Score Dividend Yield 66.7% 66.7%
5 5YZ-Score Dividend Yield 54.2% 60.0%
6 10Y Z-Score P/BV 54.2% 60.0%
7 Valuation 50.0% 42.2%
8 Qtly GPM% Acceleration 45.8% 48.9%
9 P/E 45.8% 66.7%
10 Earnings Yield 45.8% 57.8%
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