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Primary Dealers Seek Issuance Tweaks as Longer Yields Rise
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Exhibit 4: Our 3-/6-/12-month TOPIX targets are Exhibit 5: GS Top-down earnings forecast (TOPIX)
3,400/3,450/3,600
TOPIX

3,800 - GS Target
3,400 - Consensus YoY

3,000 -

2,600 - FY25 EPS 193 4% 195 5%
2,200 -

1,800 -
’ FY26 EPS 211 9% 217 11%

1,400 -

1,000 -
FY27 EPS 229 9%

6{]0 T T T T T T T T T T T T T T T T
10 12 14 16 18 20 2 24 26

Source: FactSet, Goldman Sachs Global Investment Research Our FY25-FY27 USD/JPY rate assumption is 148/146/142
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Weekly Monthly 2025

10/31 11007 11/14KEIPAl 6/25 7/25 8/25 BeJpy YTD

Foreigners 346 -356 515 -384 927 1549 66 -1414 5805
Individuals +

< Investment -524 817 -281 9 -508 -1912 -1673 727 4837

8 Trusts
Trust Bank 139 76 -540 -83 -654 -1 -778 -1442 6376
Comorations 167 205 192 259 1007 1071 1080 694 9620
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Size (FR1%) premium rose) - BB FRR/NELAG B (+0.05 %) / 4704 JP B3R (+0.05 =

FRERERE - %)/ 5411 JP JFEZZRE (+0.05 %)
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Cont o oo IO 0055 e

e e g (LBEH (+0.04%) / 1928 P KRR 6752 P 1T 128 (-0.02%)
p e X (+0.03%) /4183 JP (+0.03 %)

PR
N 7912 JP AEAEDR (+0.06 %) / 1928 JP
Volatility CRE1) oy r;ﬁu{nﬁgggffgﬂtgg HKEE (+0.05%) /6702 P E+E  6302JP fE&ETL(-0.03 %)/ 6302 P fE
JIREE P HER (40,04 %) /6302 JP EKE T (premium KETL (-0.02 %)

Momentum (E75E)

2 rose: +0.03 %)

TEE B S R R 2L (cross- 4188 JP == 1LEEE (+0.07 %) / 5411 n e
Short-Reversal (5@ - 6752 JP tA N (-0.09 %) /4911 )P &

sectional short_reversal JP JFEIZRG (+0.05 %) /4704 JP 88RIF; o o =y o
HA k7 ) exposure) - (+0.03 %) =2 (-0.09%) /6702 )P ELi& (-0.04 %)

FREABERE N F (Expected 6302 JP ERET (-0.07%)/7912JP K
Value (EfB) value premium fell) SiiE#EEE 5411 JP JFEFER ( +0.01 %) HZAEDRI (-0.02 %) / 6752 JP #A N ZR% ( -

BERR L - 0.02%) /4911 JP EEZE (-0.02 %)
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