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D IIMA-GMVI 132 55 (For the latest IIMA-GMVI, click here.)
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*1 W GMVI ORERLENZ DWW CIIEFRB ST 2R https//www.iima.or.jp/files/items/185/File/kaisetsu.pdf

*2 IIMA-GMVI (Ixf4Eo % 20 HE) © (&8 - & - % O BRE(LEZIEEL L b olckt L, VIX G 13 TRE S&P500
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& VIX BNAOBRME 2R TIHAS H 5, VIX OFFEICOWTIIRY A NS https!//www.cboe.com/micro/vix/vixintro.aspx
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In the first half of 2021, the IIMA-GMVI (hereinafter referred to as GMVI) generally fluctuated
around 2.0, below the long-term average (since 1994) of 3.0.

In addition to the enactment in March of a large-scale additional economic stimulus bill to combat the
new coronavirus ("COVID-19") by U.S. President Biden who took office in January 2021, a rise in long-
term interest rates stemming from the expectation on additional infrastructure investment legislation
and the Fed's hint of a rate hike caused the GMVI to rise earlier in the year, but since April, the GMVI
returned to the level of early 2021, mainly due to the acceleration of vaccination and strong stock prices
that reflected increased impact of economic stimulus measures. Looking at emerging markets, the IIMA-
GMVI (Emerging Markets, ex China) temporarily rose to 5.0 in March 2021 reflecting a decline of the
Turkish lira due to the dismissal of the Central Bank governor by Turkish President Erdogan in March,
and the reemergence of COVID-19 infection in Brazil and other South American countries, but it declined
to stay below 3.0 since early May due to the peaking of outbreaks in those regions, as well as expectations
of economic recovery in major countries and upward revisions to economic forecasts.

In the second half of 2021, the GMVI is likely to experience large swings due to the combination of
expectations for a normalization of the economy as a result of continued progress in vaccination and
concerns about the reemergence of infection due to the spread of variant virus. The latest IMF World
Economic Outlook (April 2021) predicts that economic activity in major countries will recover more
strongly than forecasted in October last year, but the situation remains uncertain given the global spread

of the COVID-19 variants.

*1 As for the countries constituting the GMVI indices, please refer to the IIMA site https://www.iima.or.jp/files/items/185/File/kaisetsu.pdf

*2 IIMA-GMVI is an index, which indexed the daily changes of "foreign exchange”, “bonds” and “stocks" of the target countries in the "past
20 days". On the other hand, VIX is calculated from the volatility of "US S&P 500 stock option", which in other words implies “how much

will the index fluctuate in the 30 days after”. So, there may be a period when IIMA-GMVI and VIX show a negative relationship.

For more details of the index, please refer to https!//www.cboe.com/micro/vix/vixintro.aspx
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This file is intended only for information purposes and shall not be construed as solicitation to take any action. In taking any action, readers
are requested to do so on the basis of their own judgment. This file is based on information believed to be reliable, but we do not guarantee its
accuracy. The contents of this file may be revised without notice. This file is a literary work protected by the copyright act. No part of this file
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