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k a s & RESONA GROUP

2028
1-3
70,062.32 72,000 75,000 77,000 80,000 80,000 83,000 85,000
" fio 67,000 -75,000 |68,000 - 79,000 72,000 -83,000 |75000 -85000 [75000 -85000 |80,000 - 90,000 80,000 - 90,000
10 2.68% 2.90% 3.00% 3.00% 3.10% 3.10% 3.10% 3.10%
" fio 2.50% - 3.40% 2.50% - 3.50% 2.50% - 3.50% 2.60% - 3.60% 2.60% - 3.60% 2.60% - 3.60% 2.60% - 3.60%
)1 162.55 160 160 160 160 165 165 165
" fio 155 -170 155 -170 155 -170 155 -170 160 -175 160 -175 160 -175
o. 185.68 180 185 185 185 190 190 190
" fio 170 -190 175 -195 175 -195 175 -195 180 -200 180 -200 180 -200
SP500 7,499.36 7,800pt 8,000pt 8,200pt 8,500pt 8,700pt 9,000pt 9,200pt
" fio 7,300pt - 8,300pt 7,500pt - 8,500pt 7,700pt - 8,700pt 8,000pt - 9,000pt 8,200pt - 9,200pt 8,500pt - 9,500pt 8,500pt - 9,700pt
10 4.47% 4.45% 4.40% 4.35% 4.35% 4.30% 4.30% 4.30%
" fio 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 641.73 655pt 665pt 680pt 695pt 705pt 720pt 735pt
" fi © 625pt - 685pt 635pt - 695pt 650pt - 710pt 665pt - 725pt 675pt - 735pt 690pt - 750pt 705pt - 765pt
10 2.86% 3.00% 2.95% 2.90% 2.85% 2.90% 2.95% 3.00%
" fio 2.60% - 3.40% 2.55% - 3.35% 2.50% - 3.30% 2.45% - 3.25% 2.50% - 3.30% 2.55% - 3.35% 2.60% - 3.40%
GDP 0.50% 0.10% 0.10% 0.20% 0.20% 0.20% 0.20% 0.20%
wfi b " «= «= CPI 1.80% 2.20% 2.40% 2.40% 2.40% 2.20% 2.20% 2.20%
1.00% 1.00% 1.25% 1.25% 1.50% 1.50% 1.50% 1.50%
GDP 0.50% 0.48% 0.50% 0.50% 0.53% 0.55% 0.53% 0.50%
wfi b " «= PCE 3.41% 3.20% 3.20% 3.10% 3.10% 3.00% 3.00% 3.00%
3.75% 3.75% 3.75% 3.75% 3.75% 3.75% 3.75% 3.75%
GDP -0.20% 0.20% 0.30% 0.30% 0.30% 0.30% 0.30% 0.30%
wfi " HICP ¢ = 2.40% 2.60% 2.40% 2.30% 2.20% 2.20% 2.20% 2.20%
2.40% 2.65% 2.65% 2.65% 2.40% 2.25% 2.25% 2.25%
GDP 1.30% 1.00% 1.00% 1.20% 1.20% 1.10% 1.05% 1.05%
wfi " «= CPI 1.10% 1.20% 1.20% 1.40% 1.40% 1.40% 1.40% 1.20%
1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40% 1.40%
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K& : MSCIJ775-I\JA-YYA—-B& K& : MSCIJ7759-\NJA-YYA—-B&
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2025/06 | 2025/07 | 2025/08 | 2025/09 | 2025/10 | 2025/11 | 2025/12 | 2026/01 | 2026/02 | 2026/03 | 2026/04 | 2026/05 | 2026/06

World 50.4 497 50.9 50.7 50.8 50.5 50.4 50.9 51.8 51.3 52.6 52.7 52.2
KR 50.5 49.2 50.9 50.3 50.6 50.5 50.5 51.4 51.8 52.0 53.8 53.9 53.2
HEE 50.4 50.1 50.9 51.2 51.1 50.5 50.4 50.6 52.0 50.7 51.6 51.6 51.4
T7AUR
KE 52.9 498 53.0 52.0 52,5 52.2 51.8 52.4 51.6 52.3 54.5 55.1 53.9
nry 45.6 46.1 48.3 41.7 496 48.4 48.6 50.4 51.0 50.0 53.3 52.9 53.0
F5IN 483 48.2 41.7 46.5 48.2 48.8 47.6 47.0 473 49.0 52.6 49.1 50.8
pE | 46.3 49.1 50.2 496 495 47.3 46.1 46.3 47.1 48.9 47.7 49.6 51.3
3-0vN
EU 49.2 49.6 50.4 497 498 495 48.8 495 50.5 51.3 52.0 51.4 51.2
1-0@E 495 498 50.7 49.8 50.0 496 48.8 495 50.8 51.6 522 51.6 51.4
A-ZRYT 47.0 48.2 49.1 47.6 48.8 50.4 493 47.2 49.4 52.4 51.2 51.7 50.9
F11 50.2 497 49.4 49.2 47.2 48.0 50.4 498 50.0 52.8 52.9 522 53.9
I5Y2 48.1 48.2 50.4 48.2 48.8 47.8 50.7 51.2 50.1 50.0 52.8 49.7 51.2
R4y 49.0 49.1 49.8 495 49.6 48.2 47.0 49.1 50.9 522 51.4 50.1 50.3
FYyy 53.1 51.7 54.5 52.0 53.5 52.7 52.9 54.2 54.4 54.5 52.4 53.3 53.8
FAWSYR 53.7 53.2 51.6 51.8 50.9 52.8 52.2 522 53.1 53.7 54.9 55.9 54.9
1997 48.4 498 50.4 49.0 49.9 50.6 47.9 48.1 50.6 51.3 52.1 52.9 52.2
#*594 51.2 51.9 51.9 53.7 51.8 51.8 51.1 50.1 50.8 52.0 54.4 55.9 55.5
K=-5Vk 44.8 45.9 46.6 48.0 48.8 49.1 48.5 48.8 471 48.7 48.8 49.4 46.1
ARLY 51.4 51.9 54.3 51.5 52.1 51.5 496 49.2 50.0 48.7 51.7 51.2 49.7
212 487 495 48.2 46.1 48.1 496 46.4 48.8 47.4 53.3 54.5 57.3 54.3
| 47.7 48.0 47.0 46.2 497 50.2 50.6 51.8 51.7 51.0 53.7 53.9 525
7I7
ASEAN 48.6 50.1 51.0 51.6 527 53.0 52.7 52.8 53.8 51.8 50.7 515 50.5
A-2R5U7 50.6 51.3 53.0 51.4 497 51.6 51.6 523 51.0 49.8 51.3 50.7 51.5
HE 50.4 495 50.5 51.2 50.6 49.9 50.1 50.3 52.1 50.8 52.2 51.8 51.7
1VF 58.4 59.1 59.3 57.7 59.2 56.6 55.0 55.4 56.9 53.9 54.7 55.0 54.2
1IRRYT 46.9 49.2 51.5 50.4 51.2 53.3 51.2 52.6 53.8 50.1 49.1 50.0 46.9
B 50.1 48.9 49.7 485 48.2 48.7 50.0 51.5 53.0 51.6 55.1 54.5 54.8
IL-v7 493 497 49.9 49.8 495 50.1 50.1 50.2 49.3 50.7 51.6 49.9 50.7
Z1-J-5YR 48.4 53.1 50.3 50.3 51.7 51.9 56.0 54.9 54.5 52.8 50.6 51.3 59.7
J1YEY 50.7 50.9 50.8 49.9 50.1 47.4 50.2 52.9 54.6 51.3 48.3 50.8 50.9
ov7 47.5 47.0 48.7 48.2 48.0 48.3 48.1 49.4 49.5 48.3 48.1 48.8 50.3
BE 48.7 48.0 48.3 50.7 49.4 49.4 50.1 51.2 51.1 52.6 53.6 54.8 52.1
=] 47.2 46.2 47.4 46.8 417 488 50.9 51.7 55.2 53.3 55.3 56.1 55.2
54 51.7 51.9 52.7 54.6 56.6 56.8 57.4 52.7 53.5 54.1 52.7 52.6 53.6
(S| 46.7 45.9 47.3 46.7 46.5 48.0 48.9 48.1 49.3 47.9 457 49.8 471
NS IN 48.9 52.4 50.4 50.4 54.5 53.8 53.0 52.5 54.3 51.2 50.5 52.8 51.8
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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 — 125 A % F1EPER — 127 A % F1EPER
4,500 80,000 - ~ 8,000 —400
4,000 70,000 ~27%0 7,000 - 350
3,500 60,000 — 9250 6,000 300
3,000 50,000 - 1 5,000 180
2,500 40,000 - 1,750 4,000
2,000 30,000 - 5 3:000 200
1,500 20,000 - 1 2,000 =150
1,000 10,000 - ~ 750 1,000 ~100
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 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
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20.0 T
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