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-12.4%

10.1%

8.5%
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-8.6%
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0.5%

2.4%

46.8%
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-16.8%
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20.0%

14.6%
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6.4%

3.0%
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1.6%

16.9%
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-3.3%

7.9%

4.6%

-7.8%

3.5%

1.7%

23.0%

2.7%

0.1%

29.3%

-13.4%

-1.8%

19.7% 0.2%
14.4% 0.1%
10.9% 0.0%

7.4% 0.2%

23.5% 0.0%

-2.3% 0.0%
-19.4% -0.1%
-3.3% -0.1%
-17.2% 0.1%
17.4% 0.1%
8.4% 0.1%
16.9% 0.1%
-9.2% 0.1%
-47.3% 0.4%
2.6% 0.5%
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20254 20256 20265 20264 20265 20264 2025€F
3AXR 11AXR 3AXR 6AR 9AR 12AR TFIERER
SEHEfE ES (] TRNE TRlfE TRlfE TRlfE (GE3)
ER&ES |Nomura-BPIHES 349.16 340.28 344.60 348.76 350.04 351.32 -1.3%
10FEMEFIED 1.49% 1.81% 1.70% 1.60% 1.60% 1.60% =
ERtE | TOPIX 2,658.73 3,378.44 3,350 3,250 3,350 3,550 26.0%
[=ESs 3Kl 35,617.56 | 50,253.91 50,300 47,200 50,300 53,300 41.2%
SNEES  |FTSEEREGB>OTYIR (BRKBA, AR-X) 598.49 663.03 654.29 658.16 661.53 660.18 9.3%
KE10FEEFIED 4.21% 4.01% 3.75% 3.50% 3.25% 3.25% =
kA Y10 EFEFIEID 2.74% 2.69% 2.70% 2.70% 2.70% 2.70% =
JPMorgan#fEliEEZSE4 (FIED) (E1) 6.28% 5.87% 5.90% 5.90% 5.80% 5.80% =
SMERTL |MSCI KOKUSAE# (BcZiAd FAN—X) 8,617.13 11,024.03 10,450 10,150 10,250 10,340 21.3%
S&P500 5,611.85 6,849.09 6,700 6,500 6,600 6,700 19.4%
MSCI EUROPE#5#8 2,124.96 2,306.15 2,200 2,175 2,200 2,225 3.5%
MSCI IX—-3>%7 -3y MEE 69,483.69 | 85,303.20 82,000 81,000 82,000 84,000 18.0%
»Eg KRIL/H 149.54 156.05 151.00 149.00 147.00 145.00 1.0%
1-0/M 161.50 181.10 176.67 175.82 174.93 174.00 9.4%
JPMorgan #EEEEELR (AR-X) (F2) 6,955.70 7,234.17 6,946 6,854 6,836 6,743 -0.1%

;1 JPMorgan GBI-EM Global Diversified Index Excluding BB- Rated Countries|Z 2L\ TBloombergT—% &Y 241t 4L
;2 JPMorgan Emerging Market Currency Index Live Spot&BloombergT—42 &Y 1t E Rk
FE3 2025F EREFERIL, 202553 A K (RIEfE) 52026 F3A K (FRIME) FTTORER
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TRESEFEEVCEENIGENHDET, mABERUVCERMIEEF . BEOFRECEIVEOTHD. FROEAMIEZIRILI 5EH0D
TIEBDERA. mAER, EDICEIEREHTCEHNERA. mAE(Q. TRNULTOFI MOV EZEHHIR I ZE0 TEHIER A
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mBARCERCRIBVIKER: - - BAFEHN LIR3.85% (Fi1k3.5%)

RS RCERCRIBVIKER- - -EEMEBRE LMR0.5%

B IEEFEOREIBERICRHEN ICCRIBUVII(ERR - - -E55HRM LR2.09% (Fi1k1.9%)
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