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HRFEH 33,464 39,895 19%
TOPIX 2,366 2,785 18%
S&P500 (USD) 4,770 5,882 23% 36%
Nasdaq (USD) 15,011 19,311 29% 42%
RILH 142 157 11%
1—-AM 156 163 5%
5 (USD) 2,050 2,639 29% 43%
WTIE B (USD) 74 72 -3% 8%
By ka4 (USD) 42,580 93,265 119% 142%
KEBEEEF] 5.50% 450%  -1.00%
KE 1 0 FEHEY 3.89% 4.57%
ECBEUk&A] 4.50% 3.15%  -1.35%
A1 0FEHEY 2.02% 2.39%
HABEREF] -0.10% 0.25%  0.35%
BA 1 0 FEFEY 0.60% 1.10%

R—r74U4 FRATOPIX BRi43ASP500  KILM 2 243ASP500

JPY JPY USD &%k ZTHX JPY

2019 109.56
2020 1% % 18% 103.50 6% 12%
2021 28% 13% 29% 115.02 1% 43%
2022 -13% 2% -18% 13270  15% 6%
2023 32% 28% 26% 141.83 7% 35%
2024 34% 20% 25% 157.10  11% 38%
BESE (EX) 17% 12% 14% 7% 23%
BESE (R 119% 79% 97% 43% 182%
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S&P 500 forward P/E ratios and subsequent 10-year returns
%, annualised total return*
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(100.0%) price return over 5.00 years - (81.7%) CAGR
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1§ 23 38 48 58 63 7 83 98 108 1A 128 &%
2014 (158) 23%
2015 (15 8) 19%
2016 0.0% 0.0% 1.0% 04% 15% 4.1% 1.1% -27% 1.3% 4.9% 67% 6.3% 26%
2017 -2.8% 2.9% 13.5% -9.6% -1.6% 56% 1.7% 95% 11.0% 22% 11.5% 2.9% 46%
2018 16.0% -10.7% 3.5% 0.8% -1.3% -0.3% 1.5% 7.0% 55% -6.3% 3.7% -100% 6%
2019 59% 6.7% -1.9% 1.7% 12% 06% 58% 0.6% 0.8% 7.7% 3.4% 59% 45%
2020 0.0% -5.8% -106% 7.9% 3.3% 4.5% -3.0% 58% 29% 3.2% 29% 0.5% 11%
2021 4.2% 55% 9.5% 6.2% -0.7% 0.6% 2.1% -0.4% -1.9% 10.9% -116% 2.5% 28%
2022 A19% 25% 7.7% -0.9% -52% -3.2% 1.7% 1.7% -5.0% 9.9% -3.6% -0.7% -13%
2023 55% 3.2% -1.3% 3.8% 3.5% 14.5% 6.4% -3.2% -2.0% -8.4% 4.3% 3.2% 32%
2024 0.6% 5.6% 3.8% 0.9% 82% 81%-110% 15% 1.4% 6.0% 6.1% 1.5% 34%
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2022 -13% 2% 4% 18%  -19%
2023 32% 28%  25% 26%  24%
2024 34% 18% 23%
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