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[Market review in November]

Equity prices in Japan dropped in November. Early in November, the equity markets rose
substantially after the Liberal Democratic Party won a majority in the House of Representatives
election, which was viewed as receding political uncertainty. Thereafter, however, equity prices
continued to move sideways, as the Nikkei 225 approached the threshold of 30,000 yen. Later in
the month, equity prices fell as concerns arose over the news that a new variant of COVID-19
called Omicron was discovered in South Africa.

[Outlook]

Above all, we need to keep a close eye on information about the Omicron variant. Noteworthy is
the risk of spread of the Omicron variant in Japan and the US, and the effectiveness of the
vaccines currently being administered. Vaccine manufacturers have expressed confidence that
they will be able to develop new vaccines in about three months, so it appears for now that the
concerns are unlikely to last long. It is also important to pay attention to whether the Federal Open
Market Committee (FOMC) will decide to accelerate the pace of quantitative easing reduction when
it meets in mid-December.
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each fund product for more detailed information prior to their investment decision.

The information, statements, forecasts and projections contained herein, including any expression of opinion, are based upon sources
believed to be reliable, but their accuracy, correctness or completeness are not guaranteed. The performance of investments, if referred
herein, is based on past data and is neither necessarily an indication nor a guarantee of future performance of investments. Daiwa Asset
Management Co.Ltd. made all reasonable efforts to ensure that the information contained herein is current, but it is subject to change
without notice. Daiwa Asset Management Co.Ltd., or any of its respective affiliates, accepts no liability whatsoever for any direct or
consequential loss arising from any use of this material or its content.





