Daiwa Asset Management

Monthly Report

June Market Outlook June 2024

Daiwa Asset Management Co. Ltd.

Japanese Equities
Enhanced Shareholder Returns for Capital Cost- TOPIX Total oY)

Conscious Management ReturnIndex | 4,710.15 Points | 1.16%

[Market review in May]

Equity prices in Japan rose in May. In the first half of May, after the US consumer price index and
other indices fell and the US interest rates also went down, domestic equities rose at times in tandem
with US equities. But equity prices remained flat throughout the month, weighed down by rising
interest rates on speculation of the BOJ’s plan to reduce its purchases of JGBs and other factors. In
the latter half of the month, stock prices were at times uncomfortable with rising long-term interest
rates, but remained firm, supported by the trend of US equities reaching new highs, which positively

impacted domestic equities, and by the better-than-expected shareholder return policy.

[Outlook]

We need to be careful about the upward pressure on interest rates on speculation of the BOJ’s
additional rate hikes and other factors, and the possibility that US interest rate cuts will be delayed,
which may soften the US equity market and further negatively impact the domestic equity market. The
BOJ expressed the view that the relaxed monetary environment would continue for the time being.
However, there are also strong expectations that companies will strengthen shareholder returns for
more capital cost-conscious management, and that more funds from individual investors will flow into
the equity market as a result of the expansion of the NISA investment cap. From all of this, we expect a
solid equity price trend.
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* Source: Bloomberg; Complied by Daiwa Asset Management

*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.



[image: image1.jpg]






	スライド番号 1

