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Because of their external funded and pre-funded nature, the taxation of private
pensions can be categorized in three phases: contribution, investment, and the payment
of benefits. Tax incentives require a publicness and regulatory framework that are
considered acceptable, and there is therefore a trade-off between them and regulations.

In Japan, some issues remain regarding the taxation of private pensions, such as
the treatment of corporation tax on a retirement pension fund and strengthening of the
taxation of benefit payments. However, it is necessary to restructure the taxation of
private pensions based on the fairness and neutrality of such taxation rather than the
superficial and one-sided expansion of preferential treatment.
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defined contribution plans in the US, the contribution limit is approximately 10 times
higher than in Japan and they allow catch-up contributions to account holders who are
close to retirement age. In addition, there are various reform efforts such as promoting
“automation” and solving problems in the phase of asset withdrawal (decumulation).
In Japan, where longevity is higher than in the US, it is important to implement
comprehensive reform of the tax treatment of retirement savings in private pension plans.
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Prior to 5 April 2006, the UK pension tax system was different depending on
whether a pension plan was occupational based or a personal one, and when one joined
such plans. The Finance Act of 2004 introduced the annual allowance (AA) and lifetime
allowance (LTA), a tax system common to all private pension plans. As a result, it was
expected that the management costs of pension plans would be reduced and private
pension plans subsequently promoted.

In Japan, the introduction of a common annual contribution limit to defined benefit
(DB) corporate pension plans and defined contribution (DC) pension plans is being
discussed. The private pension tax system in the UK can be a useful guide. However,
the social background in the UK and Japan are different. For example, in the former, DB
corporate pension plans provide strict protection for existing pension entitlements, but
in the latter it is possible to reduce pension entitlement that has already been generated
under such plans.

In introducing a “common contribution limit for DB and DC plans” in Japan, it is
necessary to consider differences in the social background between it and the UK.
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preparation of retirement income. Canada has a common tax-free saving account (TFSA)
contribution room regardless of the type of private pension plan. It provides fair tax
treatment regardless of an individual’s job. This article gives an overview of private
pensions in Canada and explains how the common TFSA contribution room works.
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Based on our research across regions/countries, central and local governments have

introduced anti-COVID-19 measures that reflect their particular microstructure and

uniqueness. In this report, we reveal Singapore’s involvement in 1) SME digitalization

and 2) sightseeing/inbound strategy under COVID-19. There still remains a dilemma

between economic recovery/activities and medical policies to maintain the lifestyle of

the public, but we are convinced that “add-on” policy/tactics on exiting those must be

identical and essential, especially from medium and long-term viewpoints.
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commodities as well as for individual stocks. The results of this analysis suggest that

it may be possible to predict, to some extent, periods in which the momentum effect

is effective and those in which it is not. The results also suggest that the returns of

investment strategies that rely on the momentum effect may be highly correlated with the

returns of trend-following strategies.
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