NOMURA HHR7tybh3IRIAVE

[CZEEH]
202543 56 H

3 A5 HO¥4I7VRFOREMEETEIZTOWNT

PRI O @B A BY  JESELAL B ET,
202543 7 5 B, WAL T 7 R O—EIZI8U T, EIEMBADSAT H LT 5% T L £L7,
H?GCEZ%77VF£J@%@{E%E®‘F%E [zl \‘(io‘%u%v@_—b \fcbij—o

1.2025 4 3 A 5 HE A CTREMBEAIEIHE T 5% BT EL-ABREER

FHIS v 0y IHRERTERED 7 K BO—X

- BT, HEFLHOMEBLBRELTLES,

- BEREEG. RBHEE ERIDESERITO7TURABIRELLLOELTHELBEETT,

© HENTHHMSE T HIEEMEE 5% BT RIDEEL, T7UFOBEEN 5% U LD TEMNZAL, MURUTEMEEALT %D THRLLGDEEFIEATEYEE A,
+ I7URIZE T REVRTEDRLEMEB~DRBRIISVITHEGYFET,

- AEREERDSL. DCHEEHHFSR) . ETF(LIHREET) . REGEBENBEORHE T -RT7E) I7UREBRALTEYET,

- I7URRBKFRICELTEY. HP ORELELT L —BTHELRBRYER A,

2. FEHHBRICONT

> > N
28288 | 3838 | 3848 | 385H zﬁgg;;a Sgﬂf;;‘g 45%%?
TOPIX (BREEHE (1530 2,682.09| 2,729.56| 2,710.18| 2,718.21 1.8% -0.7% 0.3%
NY4'r) T #E305E 43,84091| 43,191.24| 42520.99| 43,006.59 -1.5% -1.6% 1.1%
MSCIZOY A=AV TYIR 3,965.81| 3,922.70| 3,871.42| 3,930.01 -1.1% -1.3% 1.5%
MSCITZTY—U VT AU TYHR 1,097.25| 1,097.37| 1,093.00[ 1,11555 0.0% -0.4% 2.1%
FTSE NAREIT £REIT#5% 229.88 231.12 228.19 230.43 0.5% -1.3% 1.0%
BEFREITHE S 1,700.49| 1,687.97| 1,671.50| 1,668.01 -0.7% -1.0% -0.2%
MSCIT—ILR- A>Ty HR 3,805.33| 3,770.34| 3,724.69| 3,777.64 -0.9% -1.2% 1.4%
(HiFT) BloombergT—A2 &Y EFH 7y b RO AV MERL
GE)HIEOKRBEDHE FHTEOELZER
5 (S L — 28EM53H | 3EAD4E | 4EMB5H
AE GIAL—) 28288 | 3B3\@ | 3A4B | 3As5AE oﬂg;*gg ®E%$ wﬁ%ﬁ
KEL 149.67 150.56 149.26 149.87 0.6% -0.9% 0.4%
1—no 155.60 156.73 156.50 159.27 0.7% -0.1% 1.8%

GE) BBEITDOVTIINDF(/2 - TYNRT TV 74 T—REEIZ AL T SI—R4HY . T LL LD BEL —FOEBE—BLAVNVBELAHYET,

3 H 3 BT HICH W T, FERBIER 2 PSRN T 7R KIEIC TR LE Lz, ot
ITKKRFAT 4 TICEDHE T, PERT 2GR A — ) — ORI O B R P E A B S
TS| EOBENIENRST2Z LT, N7 U 7EHMHC X D3t =8 ikam s 2 &3 F s L,
oh [ ) AR FE DS EOE T D & DR EDNEAD Y F LT, BB DN & 72 o T2 KR TR 2 O RR A
DNKEEVZ F&, & OFRAVHIE K U CHERR R 2 hhD & Lo A T 7 EPIBIR s HivE Lic, £7e,
ZROMER FVE ST, 77 ROEEMEEN KIS FELE L,

D=

LEMISEBFRORBEBMELTHENT UM ROAVIAMERLI-DDTY . REBFEEMELEENTEHYER A, BEREIHE
EROUEBRCAFTIEFOHRAD LRFETEERETHLOTREHYERA, BENPORBEFEL, 2THEMERBLUATIOLOTHY.
EHIDERGLICERSNAENHYFT . GERPOVMNEEINBTLFROERBRFFRERBETRHIVEIRIATHLDTEHYE
HA BREERDVRIPERAAEDFBITOVTOIHER Y. RESTAESFRANIEKIZH> T RESHIYESELT HREELHH
ERMTERRE ONBTELY CHERDSIZSHE TIHEZEL,

1



[C&EEH]
BRI 72y MNR X "B OHERI5E
mEE

TERICEEH U TVBRURIPERIEEICOZFFEU TS, —ARMNRIREEEZEELTHNFET . ERHORIK(COEFFEL
TlE BTy MNRRIAD MERTIIRNTONEIREEFTDISE. IKEFRDEBRICTEIBUE ENEND
BRI EREORIEREZEEEH LU THNET , IREEFERIURIVNERE. TNENDIREEFTICINERDET
DT, CIEBEZINZR(CE. BRICLEREEFEHRAE MTERRESE) PN EIIR(IEmEIE a0\,
B ISEEFEIRDURIICONT

IREEFEE. EICERNOKR P EZFDEEIZDH DS 2% B REVIRE TTAMRIEEN TVRL .
LEEOTBCHII2EEMEDZEI P ABOEENE(CLDIKE —BE HIDDMENZEEILET ., ULIZHST
REROBERDIIGE N EEEZ T RINIBERNMECRENDDFET , BH. IREETLTAITERLERDE T, £z,
IREEFE. EROREEEB(YEMNREEDIEFEPIREFIIR. BN5|HiE. IEXNREENERDIENS.
DAIDABPHEEBENERDEIT DT, JIKE(ICHHOTHIREEHIAE XMTERRSE) PE2OHEERI(T
EmMEICE T2,

miISEEFTIRBIERICONT
ITFOBEROEETEEICDOVTIE, IEROERN 7> R R EEN2BBE SV TERDFIOT, RRIBE

WTEERA.
2025 £ 3 AIRE

B A B R BEFRMEEETOTBAOSERIAGF T BRI EIETIEATY., ISRt F3 &AL THIED
T, FERRZOVTE, BEERORSSHERTINENHIET.

(_EFR3.85% (Biiddy) ) BEERCIOTIE MEE (BLUELER) (([CRSIEFRE SN SIEEEHET.

ERN O BETMRET PRSI BBATT. SEAHGERCHIZHELT, SHar

- (HEAMEDRE - EROBALLT. BRSNS R PEES 0NN BREAPERRSEOR%

ERAEIREER (S5THR) BRAZCLT, ZNENIRDUTZIEDET .,

(EPR2.222% (BESAHA) ) * —EBBDT7> RICDWT (. BAEREICGU CGRENDBIEN N BIEENHNET .

* TR AT TS AOIEE, —EEIRE, Tr> RIS AR ET HIRE SIS OSSR BRI

9,
St E B R ARSI T BRECRIBLET, WERORSE( Lo USEMENTRAE TSI NZOR
(_EPRO.5%) BRESHNEIETIMETHRIIPNTVETD,

LEEofhC. MEABMIESEOTEOMICRAETDFTERTFHNR, [Tr>RICEHT 285, [EEEER .
TOMOEM MHETOEEMRES(CEIHER 1% REIHME LU TTEIBVIXKERNIGDET . ERRRE
([CEDZEENT Dcth. FBRNCHIER, LIREAEZRI LN TEEEA.

KREEFROSHIAHCHIOTE BRFTRHINBELIIREEFARAE MHERREE) ONBTZNTCHIRDIZ.
CEHETIHIET RS,

LENTHERUIBRICOVT

O TOPIX (EREE#K{MiTEZY) . BREEREITIEANCIAPIZE N (LR SRSt I P XEA XISt ] P XHAOBRESIE (LUFM ) P XJEWWET, ) OXIMNEIET
HD. IBHOEL, IBEEONRK. MARETOPIX (GEIIAKMMIES) . BRIEREITISLNCEITZINTOMERN - /IR UTOPIX (EEEHKMIEER) . BREEREITIBEUGRRAZ
BXAEFRCEIZINTOERG I P XABLET, J P X(& TOPIX (SRAEHKMEIIEEY) . RALREITIEHOIELMEOE H X (FNFROEZ, ELE X (FHIICHL. EEE2E&
LWEEA. @Dow Jones Industrial Averagel (47->3—>X T Z#{fiFS) (& S&P Dow Jones Indices LLC ([SPDJI]) Of&&TY . Standard & Poor's®H LU
S&P®(% Standard & Poor’s Financial Services LLCOEFEEIHIZET. Dow Jones®(@Dow Jones Trademark Holdings LLCOZEFRFEETHD. CNS5OEEZFIFHTS
SAEZANSPDIL (AF5ENTVEYS ., @ MSCIIVHA - 1>FTWIRA MSCIIN =>4 A >F7wIZ MSCIT—)LR-4>FYI (&, MSCINBIFEUIIEERTT . BB I2%
{EHE, FNPIBIEZOM— Y] DEFIEMSCICIRELE T, FEMSCIE. AEHONET2EE S MEFBLUNRZEIEITIENZBLTVET, @ FTSE NAREIT £REITHE
(. FTSEICKDETEZN. 1BEUCRIIT 2L TOIEFIEFTSESLUNAREITICIRELET .

NOMURA B B BN RIUAVMERAH
LRERDE XS ERNBER(SE)E3735
\U el MABS | —BHEEAREEEGS
BR7ty bR I AL —BHEEABAREEREGS
— B A B B R RE i

LEMISEBFRORBEBMELTHENT UM ROAVIAMERLI-DDTY . REBFEEMELEENTEHYER A, BEREIHE
EROHEBECAFTHEEFNBHRD LRF I TEETRITHEDOTIHYF A, LEHNPOLHEEL. 2 TLHEMERBFURDOLOTHY.
EHIOERLBLICEFTSNSIENHYFET . HEHRPOVNEINBTLFROEARREFRENBETEHLIVIRATHIDTEHYE
HA BREERDVRIPERAAEDFBITOVTOIHER Y. RESTAESFRANIEKIZH> T RESHIYESELT HREELHH
ERMFERRE ONBTELT CHERDSZZ B TIHIEZEL,

2



