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as G RESONA GROUP

66,329.50 65,000 67,000 69,000 73,000 73,000 75,000 77,000
fi © 60,000 -68,000 |62,000 -70,000 |64,000 -72,000 68,000 -78,000 |68,000 -78000 |70,000 -80,000 |71,500 - 83,000
10 2.67% 2.70% 2.80% 2.80% 2.90% 2.90% 2.90% 2.90%
fi © 2.30% - 3.10% 2.40% - 3.20% 2.40% - 3.20% 2.50% - 3.30% 2.50% - 3.30% 2.50% - 3.30% 2.50% - 3.30%
)i 159.27 155 155 155 160 160 160 160
fi © 145  -165 145 -165 145 -165 150 -170 150 -170 150 -170 150 -170
el 185.67 180 180 185 185 185 190 190
fi © 170 -190 170 -190 175  -195 175 -195 175 -195 180  -200 180  -200
SP500 7,580.06 7,500pt 7,800pt 8,000pt 8,200pt 8,500pt 8,700pt 9,000pt
fi © 7,000pt - 8,000pt 7,300pt - 8,300pt 7,500pt - 8,500pt 7,700pt - 8,700pt 8,000pt - 9,000pt 8,200pt - 9,200pt 8,500pt - 9,500pt
10 4.44% 4.40% 4.40% 4.40% 4.30% 4.30% 4.30% 4.30%
fi © 4.00% - 5.00% 4.00% - 5.00% 4.00% - 5.00% 4.00% - 5.00% 4.00% - 5.00% 4.00% - 5.00% 4.00% - 5.00%
STOXX600 626.00 630pt 645pt 660pt 670pt 680pt 690pt 700pt
fi © 600pt - 660pt 615pt - 675pt 630pt - 690pt 640pt - 700pt 650pt - 710pt 660pt - 720pt 670pt - 730pt
10 2.94% 3.05% 3.00% 2.95% 2.90% 2.85% 2.90% 2.95%
fi © 2.65% - 3.45% 2.60% - 3.40% 2.55% - 3.35% 2.50% - 3.30% 2.45% - 3.25% 2.50% - 3.30% 2.55% - 3.35%
GDP 0.50% 0.00% 0.10% 0.10% 0.20% 0.20% 0.20% 0.20%
fi 7 «» = CPI 1.90% 2.00% 2.20% 2.40% 2.40% 2.40% 2.20% 2.20%
0.75% 1.00% 1.00% 1.25% 1.25% 1.50% 1.50% 1.50%
GDP 0.40% 0.55% 0.48% 0.50% 0.50% 0.53% 0.55% 0.53%
fi " «* PCE 3.29% 3.30% 3.20% 3.20% 3.10% 3.10% 3.00% 3.00%
3.75% 3.75% 3.75% 3.75% 3.75% 3.75% 3.75% 3.75%
GDP -0.20% 0.10% 0.20% 0.30% 0.30% 0.40% 0.40% 0.40%
i " HICP ¢ = 2.50% 2.40% 2.60% 2.40% 2.30% 2.20% 2.20% 2.20%
2.15% 2.40% 2.65% 2.65% 2.65% 2.40% 2.25% 2.25%
GDP 1.30% 1.10% 1.11% 1.11% 1.09% 1.05% 1.09% 1.05%
fi 1" «x CPI 1.20% 1.20% 1.20% 1.20% 1.40% 1.40% 1.40% 1.40%
1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40%
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K% . EERBOKMHEE(1999FK~) K% . TERBOKMHERE (2023FEK~)

— TOPIX — SP500 — F2Z5%%7100 — STOXX600 — L& — HEE — TOPIX — SP500 — 754100 — STOXX600 — L& — HEE
% %
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-100 — '
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B : TERHD121A £ FEEPSHE(2023F K ~) K% : TEEHO1208 % FEPERER
— TOPIX — FA5wJ100 — LA — TOPIX — MSCIHEBE — FA5v7100(5 %)
— SP500 — STOXX600 — MSCI%iEE (5 %) — STOXX600 — LEiF&  — SP500(%Hh)
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K& : MSCIJ775-I\JA-YYA—-B& K& : MSCIJ7759-\NJA-YYA—-B&
— MSCI Japan — Value — Growth — Large — Small — Momentum — Quality — MSCI Japan — Value — Growth — Large — Small — Momentum — Quality
% %
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K% : V-4 7F51(M2)Di# % : VR-YT51(M2)DRIF = FE% : M2FT4EE LR MEOFTE L
— A5 HEE w1-0 0 $E §AF HXE — &ft BEE m1-0 nHE EBX BXE — FEEM245 — SP490(5&#) — SP Top10(4ih)
JERIL TR JERI %
110 - 15.0 - 15.0 — - 70
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E % : SP500fHEHAE ()T EEM255 K% : SP500fHTfA%E(AE)/ETEEM255
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R : BLEEPMI R : BLEEPMI B : SLEEPMI
— FEE — HEE — B X —XKE —EU — #HH — X%y — IV —@EE —ANbFLh —IYF
pt pt pt
54 — 56 — 60.0 —
53 - 54 — 57.5 —
52 7 52 - 55.0 -
51 - 7
50 — 52.5 -
50 — -
48 — 50.0 —
49 — _
48 - 46: 475 -
47 — 44 — 45.0 —
46 — 42 — 42.5 —
s A B s A B L L B
7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4 7 10 1 4
2023 2024 2025 2026 2023 2024 2025 2026 2023 2024 2025 2026
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1018 1018
140 — 70 -
130 —
120 - 60 —
110 -
100 50
40
30
20 -
10 -
10 + I I I I 1 1 I I 0+ I I I I I I I I I I I
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- l_(l/l EkPMI Ums3 o f k as c RESONA GROUP

2025/05 | 2025/06 | 2025/07 | 2025/08 | 2025/09 | 2025/10 | 2025/11 | 2025/12 | 2026/01 | 2026/02 | 2026/03 | 2026/04 | 2026/05

World 495 50.4 497 50.9 50.7 50.8 50.5 50.4 50.9 51.8 51.3 52.6 52.6
SR 50.0 50.5 49.2 50.9 50.3 50.6 50.5 50.5 51.4 51.8 52.0 53.8 53.9
wEE 49.2 50.4 50.1 50.9 51.2 51.1 50.5 50.4 50.6 52.0 50.7 51.6 51.6
TPAUR
*E 52.0 52.9 498 53.0 52.0 52.5 52.2 51.8 52.4 51.6 52.3 54.5 55.1
nry 46.1 45.6 46.1 483 47.7 496 48.4 48.6 50.4 51.0 50.0 53.3 52.9
F591 49.4 483 48.2 41.7 46.5 48.2 48.8 47.6 47.0 47.3 49.0 52.6 49.1
PE D] 46.7 46.3 49.1 50.2 49.6 495 47.3 46.1 46.3 47.1 48.9 47.7 49.6
3-0OvIX
EU 49.2 49.2 496 50.4 497 49.8 495 48.8 495 50.5 51.3 52.0 51.4
1-0M 49.4 495 498 50.7 498 50.0 49.6 48.8 495 50.8 51.6 52.2 51.6
A-ZRUT 48.4 47.0 48.2 49.1 47.6 48.8 50.4 493 47.2 49.4 52.4 51.2 51.7
F11 48.0 50.2 49.7 49.4 49.2 47.2 48.0 50.4 49.8 50.0 52.8 52.9 52.2
I5V2R 498 48.1 48.2 50.4 48.2 48.8 47.8 50.7 51.2 50.1 50.0 52.8 49.7
K1y 483 49.0 49.1 49.8 495 496 48.2 47.0 49.1 50.9 52.2 51.4 50.1
EID2Y 53.2 53.1 51.7 54.5 52.0 53.5 52.7 52.9 54.2 54.4 54.5 524 53.3
FAWIYE 52.6 53.7 53.2 51.6 51.8 50.9 52.8 52.2 52.2 53.1 53.7 54.9 55.9
197 49.2 48.4 498 50.4 49.0 49.9 50.6 47.9 48.1 50.6 51.3 52.1 52.9
*594 49.0 51.2 51.9 51.9 53.7 51.8 51.8 51.1 50.1 50.8 52.0 54.4 55.9
R=VK 47.1 44.8 45.9 46.6 48.0 48.8 49.1 48.5 48.8 4741 48.7 48.8 49.4
ARLY 50.5 51.4 51.9 54.3 51.5 52.1 51.5 49.6 49.2 50.0 48.7 51.7 51.2
21 42.4 48.7 495 48.2 46.1 48.1 496 46.4 48.8 47.4 53.3 54.5 57.3
#E 46.4 47.7 48.0 47.0 46.2 497 50.2 50.6 51.8 51.7 51.0 53.7 53.9
7IT
ASEAN 49.2 48.6 50.1 51.0 51.6 52.7 53.0 52.7 52.8 53.8 51.8 50.7 51.5
A-2R5Y7 51.0 50.6 51.3 53.0 51.4 497 51.6 51.6 52.3 51.0 49.8 51.3 50.7
thE 483 50.4 495 50.5 51.2 50.6 49.9 50.1 50.3 52.1 50.8 52.2 51.8
1YF 57.6 58.4 59.1 59.3 57.7 59.2 56.6 55.0 55.4 56.9 53.9 54.7 55.0
1IERYT 47.4 46.9 49.2 51.5 50.4 51.2 53.3 51.2 52.6 53.8 50.1 49.1 50.0
[z 49.4 50.1 48.9 497 485 48.2 48.7 50.0 51.5 53.0 51.6 55.1 54.5
IL-Y7 48.8 493 49.7 49.9 498 495 50.1 50.1 50.2 49.3 50.7 51.6 49.9
Z1-9-5YR 46.4 49.3 53.0 50.2 50.3 51.7 52.0 56.1 55.0 54.6 52.8 50.5
J4UEY 50.1 50.7 50.9 50.8 49.9 50.1 47.4 50.2 52.9 54.6 51.3 48.3 50.8
ov7 50.2 47.5 47.0 48.7 48.2 48.0 48.3 48.1 49.4 49.5 48.3 48.1 48.8
BE 41.7 48.7 48.0 48.3 50.7 49.4 49.4 50.1 51.2 51.1 52.6 53.6 54.8
Bz 486 47.2 46.2 47.4 46.8 47.7 48.8 50.9 51.7 55.2 53.3 55.3 56.1
54 51.2 51.7 51.9 52.7 54.6 56.6 56.8 57.4 52.7 53.5 54.1 527 526
kL3 47.2 46.7 45.9 473 46.7 46.5 48.0 48.9 48.1 49.3 47.9 45.7 49.8
INSIN 498 48.9 52.4 50.4 50.4 54.5 53.8 53.0 52.5 54.3 51.2 50.5 52.8
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U m3 o f k @ 5 © RESONA GROUP
K% : TOPIX H% : BRRFHkE K% : SP500
— TOPIX — 1218 %&FEEPS (&) — BETEHHK%ME — 1208 £ FEEPS(HHH) — SP500 — 1218 % FEEPS(&#H)
— 127 A % F1EPER — 127 A% F1EPER — 121 A % F18PER
4,000 70,000 - ~ 8,000 -
3,500 60,000 - 2750 7,000
3,000 50,000 2,250 2’888
2,500 40,000 - 11750 4:000
2,000 30,000 - - 3000
1,500 20,000 - 1250 500
1,000 10,000 - ~ 750 1,000
21 275
19 25.0
17 225
20.0
15 17.5
13 15.0
- 1 1 1 1 1 1 12.5 — 1 1 1 1 1 1 13 — 1 1 1 1 1 1
2016 2018 2020 2022 2024 2026 2016 2018 2020 2022 2024 2026 2016 2018 2020 2022 2024 2026
K% : 72597100 K% : STOXX600 K% : MSCIFTEE
— 32599100 — 1208 & FIEEPS(HH) — STOXX600 — 1218 %&FAEEPS(HH) — MSCi# B E — 1218 %&FEEPS(H )
— 1271 A% F1EPER — 121 A % FHEPER — 121 B % FHEPER
35,000 - - 1,800 - ~
30,000 - - 1,200 1,600 — 1140
25,000 1 71,000 1,400 - 120
20,000 - -~ 800 ' T -
15,000 T 600 1,200 ~ 1100
10,000 - I 1,000 T 6
5,000 7 400 800 - T
0= ~ 200 600 — - 60
- 17 -
30.0 T
15 -
25.0 13 -
20.0 T 11 4
15.0 - 1 1 1 1 1 1 L 1 1 1 1 1 1 1 1 1 1 1 1
2016 2018 2020 2022 2024 2026 2016 2018 2020 2022 2024 2026 2016 2018 2020 2022 2024 2026
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K3 : TOPIX 1730

Um3

K% : TOPIX Small

o f k asc REsona GROUP

— TOPIX 1730 — 1218 & FIEPS(H &) — TOPIX Small — 121 B % FEEPS(H#)
— 125 A % FHBPER — 121 A & FHPER
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2,000 T ~ 215
4,000 - T
1500 I
1,250 3,000 175
1,000 2,000 - i
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500 1,000 - - 75
2
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