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Greetings from Daiwa Securities
December 2020

We would like to convey our sincere gratitude for your regular reliance on our financial market
research information.

We were certain that 2020 would be a positively memorable year with the holding of the
Tokyo Olympic and Paralympic Games, but the outlook completely changed as a result of
the unexpected COVID-19 crisis. Although expectations for the realization of vaccine
development are increasing, not only Japan but also Europe/US are facing follow-on surges
of COVID-19 cases with winter approaching. There are no signs of the pandemic ending.
The COVID-19 crisis has led to a global economic slump worse than the one that followed
the global financial crisis, and a liquidity crisis was a concern in the financial markets at one
point. Fortunately, quick policy responses by monetary and fiscal policymakers in major
countries helped stabilize financial markets. Preparations for a phase of solvency are likely to
be needed, though.

With US yields also down to close to 0%, the global environment is now characterized by
"lower for longer" rather than "low for long" interest rates and a likely continuation of the mix
of accommmodative monetary and expansionary fiscal policies. At the same time, though,
concerns about a bubble in risk assets and fiscal deterioration could rise.

The sudden resignation of Shinzo Abe as prime minister, Japan's longest-serving one, led to
the formation of the Suga administration. In the US, the transition from the Trump
administration to the Biden administration is to be made. Meanwhile, in Europe, the outlook
for Brexit is still uncertain. The outlook for not only economic and financial conditions but also
political developments is not at all easy to gauge.

Even with such uncertainties, we are confident that the COVID-19 crisis will be brought under
control and the Tokyo Olympic and Paralympic Games will be successfully held in 2021.
We strongly believe that reliable research information can be a compass for navigating
financial markets to generate investment results. Our financial market research is based on
precise analysis and deep insights using primary information and is not influenced by the
trends of the times. We take pride in providing our clients with timely and useful information
and analysis. The economists, strategists, and analysts in this directory intend to continue to
work diligently to ensure that our firm remains selected and recognized by investors as a
utilized research house.

We sincerely hope that you will use our financial market research further.

Sungho Kang

Executive Managing Director
Head of Fixed Income, Currency and Commodities (FICC) Division
Daiwa Securities
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TANI, Eiichiro
Chief Strategist, CFA

[TEL]

+81-3-5555-8780

[MAIL

giichiro.tani@daiwa.co.jp
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1. &H7FYAP / Fixed Income Analyst

I Profile

Joined J.P. Morgan Securities in 2001 after graduating
from Tokyo University’s Faculty of Economics.
Completed the Hitotsubashi ICS program in 2013
(valedictorian). Joined Daiwa Securities SMBC in 2003
after stint in J.P. Morgan risk management dept.
Assumed current role in 2019 after stints as credit
analyst and trader.

I Analytical Approach

Analyzes bond market by utilizing trading experience.
Provides information on risk asset trends at home
and abroad as well as consistent bond strategy by
associating economic statistics and sentiment
indicators with market.

I Main Reports

Daiwa’s View

Some of our reports not translated into English (same
applies hereinafter).
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KUSANO, Miki

Senior Strategist

[TEL]

+1-212-612-6952

[MAIL

miki.kusano@us.daiwacm.com

| me

1987TFEXREIL—FHE SN —FTr > THA
o 1997FEF XU DKM S ELEIBALL.
2006FERMF v ERIT—T VY TFXUNE
HBEOvINTRAIANY RN 2011ELY v —
TYRNANTTUANEHD . BEICED,

| russ-2m

KEEZREBRERFZREBEA CONTHD
TR BRERBENOA > T r—232%
N—AELLUTERBUaE CORREROICHT

JEZZ
BHFLAR-b

1. &H7F VYA / Fixed Income Analyst
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I Profile

Worked in Yamaichi Securities America’s Bond Trading
Dept. from 1987, then joined Daiwa Securities
America’s Bond Trading Dept. in 1997. Japan desk
head at Daiwa Capital Markets America’s Bond
Trading Dept. in 2006, becoming market strategist in
same department in 2011.

I Analytical Approach

Analyzes the political and economic circumstances
for the US by focusing on international political
relationships based on implications for the real
economy, instead of indicator-based analysis.

I Main Reports

Kusano Report
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ONOGI, Keiko
Senior JGB Strategist

[TEL]

+81-3-5555-8788

[MAIL

keiko.onogi@daiwa.co.jp
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JGB Insight

I Profile

Having double-majored in finance and international
business under a B.B.A. program in the U.S., gained
fixed-income experience at European banks in Tokyo
and then joined Daiwa in 2006. Having been engaging
in yen interest rate analysis with strong focus on JGBs
and its related products as analyst/strategist for entire
career in the financial industry.

I Analytical Approach

Aiming to build and provide ad hoc and timely
investing and trading strategies in a quantitative
approach, combined with qualitative analysis.

I Main Reports

JGB auction reports
JGB Insight
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SATO, Kazuya
Strategist

[TEL]

+81-3-5555-8773

[MAIL

kazuya.sato@daiwa.co.jp
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I Profile

Joined Daiwa Securities in 2018 after graduating from
Kyoto University. Assumed current role as analyst in
2018 following stint in branch office sales.

I Analytical Approach

Covers the JGB market. Offers multifaceted analysis
based on careful gathering of information, including
on risk assets/overseas trends.

I Main Reports

Trends in Bond Transactions
Daiwa’s View
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OTANI, Shun

Senior Strategist

+81-3-5555-8764

shun.otani@daiwa.co.jp
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1. &% 7FUAPM / Fixed Income Analyst
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I Profile

Joined Daiwa Securies SMBC in 2002 after
graduating from Yokohama City University’s Faculty of
Commerce. Completed the Hitotsubashi ICS program
in 2017. Member of Nippon Finance Association.
Assumed current role in 2020 after stints in corporate
bond trading, institutional investor sales, and Daiwa
Securities Capital Markets Korea.

I Analytical Approach

Has worked in fixed-income market for entire career
spanning nearly 20 years. Provides information from
market-oriented viewpoint by making use of
trading/sales experience. Analyzes the market from
an academic perspective as member of Nippon
Finance Association.

I Main Reports

Daiwa’s View
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UEDA, Mitsuhiro

Strategist

+81-3-5555-8777

mitsuhiro.ueda@daiwa.co.jp
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I Profile

Joined Daiwa Securities in 2011 after graduating Meiji
University’s  School of Business Administration.
Assumed current role as strategist in 2019 following
stint in branch office sales.

I Analytical Approach

Covers fixed-income market. Provides easy-to-understand
information from a multifaceted viewpoint.
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HAMADA, Koji

Senior Fiscal Policy and Credit Analyst

+81-3-5555-8791

kouji.namada@daiwa.co.jp
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I Profile

Joined Sanwa Bank in 1991 after graduating from
Kyoto University. Transferred to Sanwa Research
Institute as economist in 1993, then Sanwa Securities
as public finance analyst in 1999. Joined Daiwa
Securities in 2007. Assumed current role as credit
analyst in 2016 after stint in municipal bond
underwriting. Member of research committee on
municipal bonds at Japan Local Government Bond
Association and Osaka Prefecture’s Finance
Management Committee.

I Analytical Approach

Handles credit analysis of municipal bonds and
government agency bonds as well as analysis of
government’s fiscal policies. More than 20 years of
experience in public sector.

I Main Reports

Credit Memorandum
Credit Market Tips
Daiwa’s View
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I Profile

Joined Taiyo Kobe Bank after graduating from Keio
University’s Faculty of Business & Commerce. Worked
as market economist, then seconded to Daiwa
Securities SMBC in 2006. Assumed current role at
Daiwa Securities in 2018 after holding positions at
SMBC Nikko Securities. Also a member of the
Statistics Commission and director of the Japan
Association of Business Cycle Studies.

I Analytical Approach

Domestic/overseas economies, monetary policy, and
overall market. Three business mottos are (1) having
viewpoints on the world map, (2) providing
timely/value-added information via original analysis,
and (3) offering easily understood and amusing
commentary on the economy. Forecaster of tidal
changes based on full usage of experience, curiosity,
and personal connections.

I Main Reports

lwashita’s Economic & Market Watch

Daiwa’s View
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Senior Economist

+81-3-5555-8784
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I Profile

Graduated from Hitotsubashi University’s Faculty of
Economics in 2006 and then the same university’s
Faculty of Law before joining Daiwa Securities SMBC in
2008. Seconded to Minister's Secretariat, Policy
Planning and Research Division at Ministry of Finance
(working on analysis/research of Japan’s economy).
Covering Japan’s economy as economist in Daiwa
Securities FICC Research Dept. since 2014.

I Analytical Approach

Analyzes macro economy centering on Japan.
Conducts economic analysis with attention to market
trends in light of global viewpoints including US.
Strength lies also in analysis of country-specific
policy trends by authorities, backed by experience at
Ministry of Finance.

I Main Reports

Daiwa’s View
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Senior Economist
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I Profile

Joined Bank of Japan after graduating from Keio
University’s  Faculty of Economics. Joined Daiwa
Securities SMBC in 2005. Entire career has focused on
analysis of economic/financial conditions at home and
abroad as economist. Also has experience as Special
Officer for Analysis on Debt Market at Financial Bureau
of Ministry of Finance (2018-20).

I Analytical Approach

Currently covers mainly Europe and Australia.
Strength lies in analysis of monetary policy and
provision of to-the-point and easy-to-understand
reports.

I Main Reports

Australia Update
Monetary Policy Monitor
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I Profile

Joined Mitsui Bank in 1987 after graduating from
Hitotsubashi University Faculty of Law. Worked as
forex customer dealer from 1992 for a wide range of
customers, including institutional investors,
non-financials, and day traders. Moved to Daiwa
Securities in 2013 from Merrill Lynch Japan Securities.
Assumed current role as chief currency strategist in
2014.

I Analytical Approach

Knowledge of investment/asset management/hedge
stances from experience with various bank clients
now helps to formulate market view. Commentary is
a step ahead of others, providing clear direction but
avoiding a pie in the sky as well as accommodating
media reports and short-sighted perspectives. Motto
is “Pride goes before a fall.

I Main Reports

Dave Imaizumi’s Tweets on Forex
Mitsuo Imaizumi’s Forex Analyzer
Daiwa Investment Monthly (topic reports)
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I Profile

Joined Daiwa Institute of Research in 1996 after
graduating from University of Pittsburgh Graduate
School of Public and International Affairs. Credit analyst
since transferring to Daiwa Securities SMBC in 2002.
Assumed current role as managing director of Fixed
Income, Currency and Commodities Research Dept. in
April 2020 after stint as head of the department from
October 2011.

I Analytical Approach

Provides timely, clear, and concise information via
thorough research based on primary sources. Also
offers reports on institutional reforms, regulation
trends, and proposals toward development of credit
market, not limited to fundamental analysis of
individual companies.

I Main Reports

Credit Market Tips
Japanese Credit Weekly
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MATSUZAKA, Takao
Senior Credit Analyst
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I Profile

Joined Daiwa Securites SMBC in 2007 after
graduating from Hitotsubashi University’s Faculty of
Economics. Built career in FICC Research Dept. as
analyst of corporate credit research and corporate
bond/CDS market analysis. Concurrently working in
ESG Research Division of Equity Research Dept. since
2019.

I Analytical Approach

Provides prompt information by utilizing experience
of credit cycles/events in a wide range of sec-
tors/companies since 2007. Now covers electric
appliance, nonbank, retail, and real estate/REIT
sectors. Recently added ESG area to coverage,
focusing on SDG bonds.

I Main Reports

ESG Update
Credit Memorandum
Credit Market Tips
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Senior Fiscal Policy and Credit Analyst
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I Profile

Joined Sanwa Bank in 1991 after graduating from
Kyoto University. Transferred to Sanwa Research
Institute as economist in 1993, then Sanwa Securities
as public finance analyst in 1999. Joined Daiwa
Securities in 2007. Assumed current role as credit
analyst in 2016 after stint in municipal bond
underwriting. Member of research committee on
municipal bonds at Japan Local Government Bond
Association and Osaka Prefecture’'s Finance
Management Committee.

I Analytical Approach

Handles credit analysis of municipal bonds and
government agency bonds as well as analysis of
government’s fiscal policies. More than 20 years of
experience in public sector.

I Main Reports

Credit Memorandum
Credit Market Tips
Daiwa’s View
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I Profile

Joined Daiwa Securies SMBC in 2009 after
graduating from Keio University’s Faculty of
Economics. Assumed current role as credit analyst of
Japanese firms in 2014 following stint in corporate
bond underwriting (DCM).

I Analytical Approach

Handles credit research for pulp & paper, chemicals, iron &
steel, ail refinery, marine transportation, and private railway
sectors. Provides analysis/information based on not only
company-specific factors but also sector-wide trends,
capturing changes in supply/demand and price cycles by
sector.

I Main Reports

Credit Memorandum
Japanese Credit Weekly
Credit Market Tips
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I Profile

Joined Daiwa Securities in 2011 after graduating from
Keio University’s Faculty of Economics. Assumed
current role as credit analyst in FICC Research Dept. in
2016 following stint in branch office sales.

I Analytical Approach

Aims to offer accurate information based on primary
sources. Covering automobile, foods, general heavy
machinery, and construction sectors.

I Main Reports

Credit Memorandum
Japanese Credit Weekly
Credit Market Tips
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I Profile

Joined Daiwa Institute of Research in 2000 after
graduating from the University of Tokyo’s Faculty of
Economics. As equity analyst, covered Japanese
regional banks for seven years starting 2001 and then
European banks during a three-year stint in London
from 2008. Covering wide range of financial institutions
as overseas credit analyst since 2011.

I Analytical Approach

Has worked as financial sector analyst for entire
career. Careful and systematic analysis of individual
issuers based on extensive experience as analyst
ranging from equity to credit at home and abroad.
Provides information on earnings results/rating
actions at overseas financial institutions, financial
regulations, and weekly credit market trends.

I Main Reports
Overseas Credit Weekly
Citigroup
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Senior Credit Analyst
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I Profile

Joined Daiwa Securities in 1983 after graduating from
Okayama University’s Faculty of Law. Joined Daiwa
Securities SMBC in 2004 after stints at CIBC World
Markets and Dresdner Kleinwort Wasserstein. Entire
career has focused on bond markets (dealing, sales,
research). Assumed current role as overseas credit
analyst in 2004.

I Analytical Approach

Based on primary sources, provides timely earnings
results reports covering major financial institutions in
US, Europe, Northern Europe, and Canada, financial
regulation-related reports by nation/region, and
ad-hoc reports such as those on rating actions.

I Main Reports

Lectures on overseas credit for beginners
Impact of FinCEN document leak on market

Announcement of stress test results at US banks
in 2020
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TUDOR, Stefan
Senior Credit Analyst, CFA
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I Profile

Joined Daiwa Securities SMBC in 2006 after acquiring
MBA at Osaka University. Assumed current role in
2017 after equity/derivatives trading for eight years and
risk management operations for three years.

I Analytical Approach

Covers overseas corporations, centering on
technology, telecommunications/media, and capital
goods sectors. Conducts multifaceted and
quantitative analysis by utilizing abilities obtained
from long-term trading experience.

I Main Reports

The Boeing Company (BA US) - Would you board
on a 737 Max?

Investment strategy for overseas corporations—
Do not fight central banks

Guide for earnings results at overseas corporations
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I Profile

Joined Daiwa Securites SMBC in 2008 after
graduating from graduate school of Keio University.
Credit analyst in FICC Research Dept. of Daiwa
Securities since 2014. Covering Chinese market since
2015.

I Analytical Approach

Covers research of (1) overseas financial institutions,
mainly banks in emerging nations and (2) Chinese
politics/economy/finance by making use of various
networks. Particular strength lies in research of
monetary policy of the People’s Bank of China and
Chinese interest rates. Provides detailed analysis of
Chinese information using method of combining
macro-economy and micro-economy (financial
institution) information.

I Main Reports

Chinese Market Tips
Series reports on People’s Bank of China
Chinese Macro Indicators
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Senior Credit Analyst
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I Profile

Joined Daiwa Securities in 1991 after graduating from
Kyoto University’s Faculty of Pedagogy. Assumed
current role in 2005 after stints in bond sales, dealing,
and development/sales of support systems for
quantitative investment valuation. Worked as visiting
scholar of Research Institute for Policies on Pension &
Aging in 2004.

I Analytical Approach

Provides reports on market trends and valuation
analysis of Japanese securitization market, centering
on Japan Housing Finance Agency’s MBS.

I Main Reports
Monthly reports on securitized products

JHF Monthly MBS Issue

Securitization of Nippon Life Insurance's first
subordinated loan
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I Profile

Joined Daiwa Securites SMBC in 2007 after
graduating from Hitotsubashi University’s Faculty of
Economics. Built career in FICC Research Dept. as
analyst of corporate credit research and corporate
bond/CDS market analysis. Concurrently working in
ESG Research Division of Equity Research Dept. since
2019.

I Analytical Approach

Provides prompt information by utilizing experience
of credit cycles/events in a wide range of sec-
tors/companies since 2007. Now covers electric
appliance, nonbank, retail, and real estate/REIT
sectors. Recently added ESG area to coverage,
focusing on SDG bonds.

I Main Reports

ESG Update
Credit Memorandum
Credit Market Tips
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