PWM Japan
Securities
PWMESIES SRS

A Chartered Company

PWMIY—4 vy kL R—

202643 A

2026 FE3ANEELEDOHATIBIE. ETCTELEL. TOERF. DRASVEBEDEE. QFNIZHEIRR - RAHTRBEEDOLR. DT
FAR—= - GL DYk T7URIZHTRBETT . D~QITfEN. FRIZRVT. REISAO L. €SMHBOSIHS . BESMO5| LT
BIEMNEC BATBIEISIRICTERALAYEL=, BERONYSD(E46,341.51(HT B K A5.38%. LLTREIL) . BRM R 5 8k1%194.69
(A8.03%) . BIZTH#AMI(L51,063.72( A13.23%) . STEIE#XIE20(1L. 1,397.20( A1326%) E TELEL-, REASA L. DEHFEDHIE.
BRERDOLEREZ T HENICERLELR, XKEEHEHL4.32% (+038RAUR) . FAYDEEEFI(£3.00% (+03671K12k) . B
ADEHEFF235% (+023/KAU M) ELRLELE AR ABHIS X, HASUVEBEFORLHE. RU. 45U RILALAXBIEFEEMIZH
$HLI=C&I2kY, RiBEERAL-GHOFENRE(CHo-C&IckY, ABDORILEMREIZRY, XKRILIEEEEEICHLTERLEL
Tzo TOHER. HFIILEIE, BRTIE158.72M (+2M6788) EARELGYELTz, X1 —OTIX183F388% (A98ER) . X HEKRL K TIX209M928%

(A498%) LY ELT=,
(%) = 2 3
0.0 FEBRHO AMEEE (20265F3A8) Ao AELSFOLTL (202653 8)
0%
0% ] N N B 40 g0
-4.0% 8% LI -1.18% 3.0
-6.0% -4.19% o 20
8.0% -5.38% 1.0 038 023 036
-10.0% -8.03% -7.38%  _7.45% 0.0 S e
-12.0% -1.0 - -0.34
-14.0% 13539 -13.26% 2.0 -0.92
B#E225 N kEERR RNHR FREEES  BAEN  BRER  FREEZ  KE  RHERETHER  SsPEEE FUE  a—0f AORE KEE  BAEE FvER
(B<B) ey REITHEM 105 105 105
B #E 1) TOPIX "
65,000 LR R2L ] 4,000 52,000 NYE
60,000 3,800 50,000
55,000 g'igg 48,000
50,000 3500 46,000
45,000 31000 44,000
40,000 2,800 42,000
35,000 2,600 40,000
30,000 2,400 38,000
S W W N O O O H N o N m 2,200 36,000
L L 22 L L &g 2L S 0 YW XN X QO AN d N ¢ 1w W N ® @ O o N o N m
[Te) 2] 2] wn [%2) [%2) wn ) ) [t O O g g g g g g : Q Q g g g o o [=} o o f=} — — — o o o
R 58922 49232329238¢88% i3S 3 S 32588 ss
~ ~ ~ ~ ~ o~ ~N o~ ~N ~N ~N ~N o~ ~N ~N o~ o~ ~N o~ o~ o~ o~ ~N o~
e N 7 C
7500 S&P500 7750 SEEERN (BR<BA) 220 FRpN #E =X
7,000 7,250 210
6,500 6,750 200
X 180
5,500 5250 B
5,000 4,750 160
4,500 4,250 150
< wn o ~ 0 D o — o~ P o [aa) < w0 w ~ 0 D (=] — o~ P o o0
2L L 2 L 2 4 g9 99 L L 2 2 2 2 4 &g g 9 S 8§ § 53383383 S 2 9 8 8 8
wn %e) wn %e) ') [Te) ') nn n O %) () n ') n wn [Te) [%e) 7o) "e) [7e) ) %} [t} = ~ ~ ~ ~ ~ ~ ~ ~ =~ ~ ~
~N N ~ N N N o~ N o~ ~ N N o~ N o~ N N N N N N ~ N N m ﬂ m n Q ﬂ m ﬂ ﬂ ﬁ g g
FEEK%R HAEER FEEFS
1,700 775 1,450
1,600
1500 1,400
1,400 750 1,350
30 1,300
1,200 725 '
1,100 1,250
1,000
900 700 1200 - - — - -
n ~ - o o
gg88s88s 2 d8¢88 gggs 8832 dd888 S e e s oo g o g8 o9
4 4 9 4 8 8 89 8 &8 8 & 8 4 8 8 8 & 8 &8 & &8 8 8 % [ A R A I A A A A A
sl N == = 3 ~ ~ A 3
3,000 KENAA—LRHEE 6000 SREEREITR 3 (AT 2452 4) L7 S &PSEREREIT (AR A H)
2,900 5,500 1,650
2,800 1,550
5,000
2,700 1,450
2,600 4,500 1,350
2,500 4,000 1,250
Tsgrg8s3zees gggrggezgegsse 2885882832888
PR oYY Y Y T Y Y S S PO T N ST Y ST Sy v S S P R
8 8 9 9 99 48 8 88 8 9 89 8 9 89 8 8 8 8 8 208 949 9 99 948 98 98
0 FILH ) BAEFI0FFEY 06) KEE10EFEY
. 5.50
2.4
2.2
160 %8 5.00
18
. 14 - W
4 4.00
140 0
08 3.50
130 0.6 300
S 8 858382 338 88 S 8 85383823 < 338 8 8 T e h o N ® O o N o & m
40 8 8 8 8 8 28 8 8 88




=7k PWM Japan
g- %} Securities

Yo R PWMHBESHRAH

A Chartered Company
BRREZOFHEHEELVIRIIZONT

BREETXOSHAAZH->TIE. FHAHLEEITK L THRASI.85% (Fiddr) DEARFFHHE T
EET . FL MERICERIQEVV-EERELT, BEROELEMEEITHL THRAR05%DISFTME
BREZCABEVVEBENHYET . REEEORALRPICEENICCREBVNEZ{ERELT,
ERREFIDGERICE., FEREDMEERLEICHITHERETEE R (SR (FKX2.42% (Fid
H-ER)) DEMN ERBEICISCERINBMEC QBN EGEAHYET . T TOHMDERE
FENICCEEVEEAGEAHYEY, SHEREEIDESLRKIC ERSHEMFOLBT. R
BHRBICHEMNICCRIBVVEERNIHYET,

REREFEE. ECENNORIPCAHBHFOEHSOHLMAFERERNRET H120, HHAEDNHS
[CHETHEEIEEDESH CABD RS FICIYEEMENEHLET KOoTHEENVELLIEENLH
VES, REGFEE. BRI OREEE ~_tIM~_ﬁ?ﬁL‘T.T.(iyﬁlﬂ#@%ﬁﬁ\b')X?O)W{eﬁ\‘-’I’_{ﬁb\-ﬁ
BYET ., &=, LREHEDOFEMNFOERADRKEFSRERTSINDIEENHYET DT, TREICH
o TIEEMR S CRMMBAR A EEEFLE mﬁ(t‘ét\

B R REOHE
FALFIR T AERBE RPN REDEEFMHTEEIZIHERIZEL,
TRIEAEE I RE OBME

BE%E PWMB R #A 1 BERMBE R & (£/) $505

KRIEFTE T 105-0001 A ERE/FMET B1%&28%5
R/F20—ZXA 71 R6RE

MABE BAREHF XS

—iR#EEAN EZEEMERNGIRHBS

EHaAVTSATUORE
Ea5:0120-193-261 EFHEFEN5:03-6809-2443

IEE MR AR IREEE BEFEEFFHEN IH-SMBERH-BAMEHKE 22—
(FINMAC: 74> w%)
TEEE:0120-64-5005 FH9:00~17:00 (<L B A)
BEAXRE 30&M
FHEX SR MAEREIE
RIIFER ER115E48
BEES 03-6809-2410 ({t %)

LEMIREHMOSELLGHEREMEBENELLOT, REFFEEMNELILOTEHYVEE A, REDRBRREISEHRCAFOD
FIHTREDLIBRBNNELET  BEHITTSNOAUNET, BEMMERBREDRBTHY . BRIDERLGLICERTSNS LN HY
FY REGFTRFHEAFTMEHFFOMBOTECHAFTMEIXFOETHORE -HFREOBLFCLY, BEMENTEL, 1E
RAEEALCENHYFET, T BEDEARBITITROEARRERILETHIDOTEHYFE LA, CREZTEEIL. FATICBHR
. ZHUMHEIRAEEZFOANREL T CHREDIZA. CHE TS, KEH I LUHAERTELLHIM LT —RITRYERLE
Li=A%, ZDEENE. TEHFITOVWTRIE-FIRT LD TEIHYEE A,

TOPIX(SRGE#RMHEHD . MALREITE I /R R FIRAL S ARSI AT (RED) A B - AR H#MIER T, RAAEEEFEALFT . BREFHREE, Xt B REFFELC
FOTHBICHARBINI-FEICL ST EHSNIZEEYTHY . EMFEZOMM— YO MMM EEEZREAEALTOET 4V TEHI0FET Y, | S&P500158, S&PSEEEREIT (F2
LA (&, REVHE—F &TT—R T74F v )L H—EL—X TL T S—HHBATHEHFHIFETY . MSCIATH 1, MSCITY—U U T HRITH T 2ERES SUZ DO fEE
B EEME X T RN TMSCl Inc|[TIRBLET . 47 - KU - AU T IR ICET 2 EEF MMM EE SRS XS U B LUK SUHRMBHRIRELE T, FISEH R EB/ >~
FTyIRICET BEE. BEIEE. MBI EEZDOh—YIDHERIIL. London Stock Exchange GrouplZJREL E 9, Bloomberg Us Corporate High Yield Bond IndexIZB8 3% Z {F4E. &0
FoBA EHEZ D — Y] DIEF L. BloomberglZIRBLET .

PELH Y FH AU RO AT IGR—IR =T X—lr ) T A=\ b TAIN—ST7AR  PELFT D H AV RUR ATV R—IR—D 0T =4y 0—
NI TAIN—2 D7 ARIZEAT 2EFIE. MM EEZT O —YIDHERIIX. J.P.Morgan Securities LLCIZIRBLET

7R R#E5:260406—-02F

H AT : Bloomberg



