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Market Review

Below are performance data for the Nikkei 225, TOPIX, JPX-Nikkei 400 and MSCI Japan stock indices representative of Japan’s
stock market:

Performance Returns (%)

Stock Index ——
2018/1/12 1 Week Rolling Rolling Rolling MTD YTD
ee 3 Months 6 Months 1 Year
Nikkei 225 23,653.82 -0.3 12.9 17.7 23.6 3.9 3.9
TOPIX 1,876.24 -0.2 10.4 15.9 22.2 3.2 3.2
JPX-Nikkei 400 16,608.74 -0.3 10.7 15.2 20.8 3.3 33
MSCI Japan 1,113.04 -0.2 10.5 15.6 20.5 3.5 3.5
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Source: Nikko AM, Tokyo Stock Exchange Inc., MSCl Inc.. as of 12 January 2018
Past performance or any prediction, projection or forecast is not indicative of future performance.

Macro & Other Data
e Japan real wages climb 0.1% in November; first increase in 11 months

e Japan coincident composite index rises for second straight month in November on semiconductors and
semiconductor manufacturing
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e According to the Monthly Labour Survey preliminary data for November 2017 (covering companies with five or more
employees) released on 9 January by the Ministry of Health, Labour and Welfare, total average cash earnings per employee,
adjusted for inflation, climbed 0.1% on-year. It was the first rise in 11 months and beat expectations for a 0.1% decline.
Nominal wages increased 0.9% on-year to JPY 278,173 (approx. USD 2,470).

e On 11 January, Japan’s Cabinet Office released the Indexes of Business Conditions preliminary data for November 2017,
showing the coincident composite index, a measure of the current state of the economy, 1.7 points higher on-month at
118.1 (2010 = 100), rising for the second straight month. The increase was due in part to strong global demand for
semiconductors used in smartphones and automobiles as well as strong orders and shipments of semiconductor producing
equipment and integrated circuits.
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Important Information

This document is for information only with no consideration given to the specific investment objective, financial situation and particular needs
of any specific person. Any securities mentioned herein are for illustration purposes only and should not be construed as a recommendation for
investment. You should seek advice from a financial adviser before making any investment. In the event that you choose not to do so, you
should consider whether the investment selected is suitable for you. Investments in unit trusts are not deposits in, obligations of, or guaranteed
or insured by Nikko Asset Management Asia Limited (“Nikko AM Asia”). Past performance or any prediction, projection or forecast is not
indicative of future performance.

The information contained herein may not be copied, reproduced or redistributed without the express consent of Nikko AM Asia. While
reasonable care has been taken to ensure the accuracy of the information as at the date of publication, Nikko AM Asia does not give any
warranty or representation, either express or implied, and expressly disclaims liability for any errors or omissions. Information may be subject to
change without notice. Nikko AM Asia accepts no liability for any loss, indirect or consequential damages, arising from any use of or reliance on
this document.
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