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[Market review in November]

Equity prices in Japan fell in November. Japanese equity prices started the month down along with
soft US equities ahead of the US presidential and other elections. However, with the triple-red
scenario certain to become a reality in the US presidential and congressional elections, US interest
rates rose and the Yen weakened as Trump tax cuts and tougher tariffs raised fears of renewed
inflation, and Japanese equity prices rose sharply through the middle of the month. Equity prices
subsequently softened due to factors such as increased caution about Trump’s tariff hikes,
particularly against China, and the worsening situation in Ukraine.

[Outlook]

The future of the global economy and financial markets depends, for better or worse, on the policies of
the incoming Trump administration, and it is difficult to make a reasonable prediction at this point.
However, if US stocks maintain an upward trend under a 'Triple Red' scenario, similar to the previous
administration, Japanese stocks are also expected to perform strongly. Additionally, from a supply and
demand perspective, the strengthening of shareholder return policies aimed at management conscious
of capital costs and the continued inflow of individual investor funds into the stock market through the
new NISA (Nippon Individual Savings Account) program are expected to be factors supporting stock

prices.
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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.
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