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[Market review in February]

The domestic equity market rallied and the Nikkei 225 broke the all-time-high record in 1989. From
early to mid-February, the market was buoyed by favorable corporate earnings results from Toyota
Motor and Tokyo Electron. Also, the Yen weakened past 150 Yen per US dollar for the first time since
last November, which also supported the rise in the equity market. Equity prices rose further in the
domestic equity market, mainly in the semiconductor sector after US semiconductor giant NVIDIA

announced earnings that far exceeded expectations later in February.

[Outlook]

Equity prices are likely to see a pause in the rapid pace of their rally since the beginning of the year.
However, with the expected inflow of funds from individual investors due to the expansion of the NISA
investment cap, we expect the equity prices to remain firm with little downside risk. The immediate
focus is on spring wage negotiations in 2024. As the day in mid-March approaches when many
companies will respond to unions’ demands, there has been an increase in media coverage of wage
increases at various companies, and some companies have already responded in full. If wage growth
exceeds that of last year, we expect it to be a supportive factor for the equity market.
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*The TOPIX Index Value and the TOPIX Marks are subject to the proprietary rights owned by JPX Market Innovation & Research, Inc. or affiliates of JPX Market Innovation &
Research, Inc. (hereinafter collectively referred to as "JPX") and JPX owns all rights and know-how relating to TOPIX such as calculation, publication and use of the TOPIX
Index Value and relating to the TOPIX Marks. JPX shall not be liable for the miscalculation, incorrect publication, delayed or interrupted publication of the TOPIX Index Value.
No Licensed Product is in any way sponsored, endorsed or promoted by JPX, and JPX shall not be responsible for any damage resulting from the issue and sale of the
Licensed Product.

Disclaimer: warning before handling this material

» This material was prepared by Daiwa Asset Management Co.Ltd to provide reference information for investment. It should not be construed
as an offer or a solicitation to purchase or subscribe to any fund products. Potential investors should refer to and read the prospectus of
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.



	スライド 1

