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Economics

Japan’s Pre-Emergency Growth Could
Point to Resilience: Eco Week

By Yoshiak Nohara and Yuko Takeo
February 14, 2021 4:00 AM

More Momentum Maintained
Japan's economy seen doing better with export demand boost
B Annualized real GDP (QoQ)) M Increase in consensus forecast since early December
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Mote: 40 2020 shows economists’ forecasts in December and February
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Exhibit 9: BofA Japan real GDP forecasts (JPYtn SAAR)
A stronger starting point forthe 2021 recovery
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Exhibit 6: Japan GDP-based goods exports and capex (JPYtrn SAAR)
Both good trade and capex have recovered swiftly
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SECTOR DIVERSIFICATION

TOP 10 ISSUERS

Sector % of Fund Fund vs. Indicative Benchmark Issuer Industry % of Fund
Auto & Transp Equip 6.2 SOFTBANK GROUP CORP Information & Communication 6.4
Banks 0.0 Keyence Electric Appliances 4.8
Commercial & Wholesale Trade 00 Hoshizaki Machinery 45
Constr & Materials 12 Suzuki Motor Transportation Equipment 4.4
Elec App & Prec Instr 165 FANUG Electric Appliances 36
Electric Power And Gas 00 DE-IIkII'I Ind.ustnes. Machinery ) 34
Tz Fames 00 Mitsubishi Electric Electric Appliances 32
Financials Cx Banke 09 Fast Retailing Retail Trade 3.0
— T Kubota Machinery 3.0

Daio Paper Pulp And Paper 3.0
IT & Services & Others 370 . )
YETHr aRD The information shown does not reflect any ETFs that may be held in the fund.
Pharmace utical 39
Raw Materials And Chemicals T .

Source: T.Rowe Price FFS, December 2020
Real Estate 14
Retail Trade 47
Steel And Nonferrous Metals 15
Transportation & Logistics 0.0
Source: Tokyo Stock Exchange. T. Rowe Price uses the TOPIX structure for sector and
industry reporting for this product.
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TOP 10 LARGEST HOLDINGS

As of 31 December 2020

T. ROWE PRICE FUNDS SICAYV - Japanese Equity Fund

SoftBank

6.4%
Sector
IT & Services & Others

Industry
Information &
Communication

VP baixkin

3.4%
Sector
Machinery

Industry
Machinery

Highlight Stock

NAN1IAL I

KEYENCE

4.8%

Sector

Electric Appliances And
Precision Instruments
Industry

Electric Appliances

‘ MITSUBISHI
A¥ . ELECTRIC
3.2%
Sector
Electric Appliances And
Precision Instruments
Industry
Electric Appliances

4.5%
Sector
Machinery

Industry
Machinery

I
—
—
FAST RETAILING
3.0%
Sector
Retail Trade

Industry
Retail Trade

$ suzuki

4.4%

Sector

Automobiles And
Transportation Equipment
Industry

Transportation Equipment

IKiubola

3.0%
Sector
Machinery

Industry
Machinery

FANUC

3.6%

Sector

Electric Appliances And
Precision Instruments
Industry

Electric Appliances

G- ATMRRNST

DAIO PAPER CORPORATION

3.0%

Sector

Raw Materials And
Chemicals
Industry

Pulp And Paper

a e Q/ Q/ J
SoftBank Group: U383" Telecommunications and Internet Conglomerate $1)) Top Contributor 1w 4Q20 lagsanysuaitu

ARdNNNUSENUTzMaunuiazduaanit uazdedanf SoftBank tasmasnazwansannay lUidu Private Company lagns
NoasTak outstanding shares
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Fund Performance

YTD M 6M ! w 5Y1 Since Inception’
JEQ (%) -0.50 12.92 25.26 26.74 5.88 6.62 1.12
Benchmark (%)* 049 1232 1970 1005 173 5% 578
Informatian Ratio? RO a18 270 082 028 ane. 210
Standard Deviation (%) 10.99 16.69 15.92 22.18 18.74 16.62 17.75

TReturns of any periods longer than one year are annualized and displayed as percentage per year
?Information Ratio: Show fund managers' ability to generate returns compare to risk
*Benchmark: TPXNTR Index (THB) 50% + TPXNTR Index adjusted with FX hedging cost 50% (Source: Bloomberg as of 31 January 2021) effective
from 11 February 2020 onwards before that using benchmark TPXDDVD Index (THB) 100.00% (7 August 2018 - 10 February 2020)
**Past performance of the fund is not a guarantee for future performance

Source: Principal, as of 31 Jan 2021
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Disclaimer
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