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EU Referendum chose “Brexit”

 In the afternoon at 14:10 on 24th June, 2016, Japan Time, EU Referendum chose “Brexit”, as “Leave” (51.8%)
surpassed “Remain” (48.2%) by 3.6 points. Turnout was 72.2% and vote counted was 97.8%.
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Market needs to go through significant consolidation

 Market is going through significant
consolidation. Currently, Sterling Pound
fell -9.98% from the previous day against
USD which is lowest since year 1985.
Meanwhile, USD/JPY rate is JPY101.28.
The rate fell below JPY100 briefly first
time since November 2013. Nikkei 225
index declined JPY1,345.70 from previous
day closing price to JPY14,892.65.

Stock Market and Currency Market
Movement
Rate
as of
Items

Change from
previous day

14:00 24th
June 2016

Unit

Nikkei 225

-8.29%

14,892.65

JPY

USD/JPY

-4.60%

101.28

JPY

GBP/USD

-9.98%

1.34

USD

（Note） For USD/JPY, positive change means JPY depreciation and
negative change means JPY appreciation.
For GBP/USD, positive change means Sterling Pound appreciation
and negative change means Sterling Pound depreciation.
（Source） SMAM, based on Bloomberg L.P. data.

Future Outlook
 We expect UK economy will be seriously affected by the result of this referendum in various areas such as
trade, foreign direct investment and finance. There is also a concern over negative influence on trade of EU
economy. Uncertainties of EU may continue for sometime, with a possibility of countries other than UK to
leave EU.
 Meanwhile, influence to the US economy seems limited as it is moderately growing, supported by personal
consumption. Also, impact on Japanese economy could be absorbed, as the government is prepared to
implement economic measures.
 As to USD/JPY rate, USD depreciated against JPY to JPY100 level. Although it briefly touched JPY100, double
digit yen against US dollars seems to be overdone considering robust US economy and foreseeable Japanese
monetary policies.
 It could take while for European equity markets to make recovery affected by possible negative impact on the
economy. On the contrary, US equity market is expected to make recovery after the initial negative impact,
given improving profitability and earnings growth towards the second half of year 2016.
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= The expected returns or risks in this report are calculated based upon historical data and/or estimated upon the
economic outlook at present, and should be construed no warrant of future returns and risks.
= Past performance is not necessarily indicative of future results.
= The simulated data or returns in this report besides the fund historical returns do not include/reflect any investment
management fees, transaction costs, or re-balancing costs, etc.
= The investment products or strategies do not guarantee future results nor guarantee the principal of investments.
The investments may suffer losses and the results of investments, including such losses, belong to the client.
= The recipient of this report must make its own independent decisions regarding investments.
= The opinions, outlooks and estimates in this report do not guarantee future trends or results. They constitute
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= The awards included in this report are based on past achievements and do not guarantee future results.
= The intellectual property and all rights of the benchmarks/indices belong to the publisher and the authorized
entities/individuals.
= This material has been prepared by obtaining data from sources which are believed to be reliable but SMAM can not
and does not guarantee its completeness or accuracy.
= All rights, titles and interests in this material and any content contained herein are the exclusive properties of SMAM,
except as otherwise stated. It is strictly prohibited from using this material for investments, reproducing/copying
this material without SMAM’s authorization, or from disclosing this material to a third party.
Registered Number: Kanto Local Finance Bureau (KINSHO) No.399
Member of Japan Investment Advisers Association, The Investment Trusts Association, Japan and
Type Ⅱ Financial Instruments Firms Association
© Sumitomo Mitsui Asset Management Company, Limited

■当資料は、情報提供を目的として、三井住友アセットマネジメントが作成したものです。特定の投資信託、生命保険、株式、債券等の売買を推奨･勧誘す
るものではありません。■当資料に基づいて取られた投資行動の結果については、当社は責任を負いません。■当資料の内容は作成基準日現在のもので
あり、将来予告なく変更されることがあります。■当資料に市場環境等についてのデータ・分析等が含まれる場合、それらは過去の実績及び将来の予想で
あり、今後の市場環境等を保証するものではありません。■当資料は当社が信頼性が高いと判断した情報等に基づき作成しておりますが、その正確性・完
全性を保証するものではありません。■当資料にインデックス･統計資料等が記載される場合、それらの知的所有権その他の一切の権利は、その発行者お
よび許諾者に帰属します。■当資料に掲載されている写真がある場合、写真はイメージであり、本文とは関係ない場合があります。

