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‘M Japanese equity market after inauguration of new US president Donald Trump
Solid performance of Japanese Small-cap equity market
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services focusing on domestic demand.

Future Outlook Ma.rket focuses on US president Trump’s policies underpinned by
solid company performance

B Financial markets will focus on statements and policies of new US president Trump for the time being, however,
weaker USD against JPY is likely to continue for some time due to concern over protectionism. Even in such
circumstances, solid performance of Small-cap stocks are expected as their business performance are healthy.
On the other hand, we believe investors will focus again on Large-cap stocks based on their robust business
performance, once currency correction is completed, as USD is expected to strengthen against JPY in a long run
due to interest rate difference.
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