2026F48XK

EHERBLETSAIU—Ed

< ULbbHt

BEREFCEEBAEEZEE(10)

RRIENEER L — b
(HAARESEDERRK)

[2017F4BLUED L E S F )

FERIBIE DRHR REEFEDRAR REEFEDERRT N—Y
NSV ZXR20 SMAM - ¥ILF 7w bVJ 1
=HERDS 7Y bYRIAY MEABH
SEZER 2

ZHEREESSTIU-%0m
XY (NsURANCE GROUP

MSPL-2310-B-0270-00



|ﬁﬂ&iﬁﬁbﬁ—h€&%ukﬁ(tﬁk:t

- HERICENESIFICHLU, ZHERBLETISAYU—4EmDEL ULbbtE (BERERNEREANFZRR
(10)) OFFRIBIED KUHRRIRIED ECDIRERNRE T DIREFTEDOERNRZHRRT 2IcHDEHDTH D, EavfR
BRI DEES LUSKREETOHFZBENE LICBDTIRIH D FE A,

- SERICEEHIN TV EAFEEFICET DRMEBEDEDTHD . FROEAHRZTERSDWVIIRIETDHDT
[FHDFEEA. Fle. HEARERFFTOERNR] [CERHEINTVD IX Y MEFHERHERFRORECEDI<HOD
THD, FPEFLEEINDIENHDET,

- FEAREEFEOERKR] & ERSTMENT 2ERRSZ=HERBLTSAIYYU - EahSERB/HRELTZD
FERHETDHHBDTHD. ABICALTIE. =ZHERBLETISAVYY—EMODEDICKDBDZRE, =HIFRELT
AR U—EmE—tIDEEZEVE A

- ARABICOTE LT, [EZHMHEIANEE GOBIE CERIRERR . [CEHWOLSBD ], MRl B8KU 15
RIBIEDLHBD | ZTEBELIEELN,

CDIRIRBERICDOVWT SRV IEET-VL\EEIA

W5 U X J(1CDWT

CDIRIEIF. HAFWCEWRIER ZIREERSFZIRENRE LTV SE5RI-IE CTERL. £
DERAFBICEDVWTHRDIFETIRIRELE. HHUILRERE. BRUFEESEHNZTE (BREH) 95
ULL HFDEMRKERTI . 1FRIBIEDEEIE. EICEANDKR - BFFICIRE T HIREES
ZEUCGEREINSTCY. HRlPESFMSOTE. ABOREHEFICKD. BHIILREEFDHZE
D LD AN AT NRER Z LI 5A8E4D DD . BRPEUDBENHHDFT., &
NS DYFRIBIEDERICHE DI YU A TIFITRTCCEENEICI/BELE I,

BCEBVRE<ERICDWLT

CDRIETIF. RIRBREOSIVUEEERBRRESZCAIBUVCIEEFT, T, —E%HWEE#E&?%%A Py
DAY - —SRNZE T DIBEICIE. FEDEMIERDIODDET, UL IFRR—Y [FEERICDOWVT] BT8R
<fEEL,

WZD1th

- ZEHEBAFEERRIIFIEDECDERAFHRE UTKEREZRAVE TN, CENENIKEERZERREISD
DTIEHOFEA-

HFRIBIEDIZ Y M TS A ADEFHEIE. FRlRIENIRERNRE T HREFEDEHFETENTLH—HULEIEA. C
niE. FRIBEIIREFFEDFEN ICHFREZNDEFHEICiHA C—EDRBEZHREITHIEHNHBHTEPL. A=y b
T54 ADEICH D RIRREARESEDERZIEIRT 5 EFICKDHBDTT,



EERICOLT (CORBICHRIBADESE. UTOBRADESTEHEDET)

CEMBICCRBUVLEIELER

CEHBICCREBUVLEELERRESD T A

B HEARICCaIBLEIELER
IE H g2 A B
FRIEERICY LT R REEICH U TERDERD 1,/ 365%
fRIRBORR gD 58% e

HRMEDEERS(ICHULT

=1 Tl g0, ] 875%EE (EEFA)

BRIBEDEERSICN U TELDFERD 1,/365%
R UcBzERER

EEERRREIEERMSZECH U TVE T, COfh. EEMERRE. BMASOTEFRL. ERAREDER - His.

EBERENNDOBEDDDFIIN. BREOHLENICEEAPIESZRET & ZEPRMECOHERRITHIEDNTETE A
CNSDERMHEET DHEF. FAMEDNECDREEENSEET DD, FMEDIZ Y IS/ A CRRENSIEE
BFOFET, UlehoC. BETFTIEINSDERZBENICEIBIDCELEDETT, BEERBREF. ERFEDEE.

BEREEEOZESEDEBRICKD. FREESNDIREEDD DT,

BIREmET - BRI - —SRERHIESIC CRIBVLVETE< &

# M B
Sl =gz Yty 'fﬁiéFgéib B RER I CHERR
B R ——
it oo 0 8 RIOES - — VIR IR0

X EBOEERIE. BERER - BOOBSIE—HIARREITH U T, —EFNO5E[d—8 ARSI LT A D E T,

X WA S 10FRiE C—REIECERT DERFENEB LI

(ARFOIERRER]

SalclE. ZRED SORBFERICIN UIeBERND DD E T,

1M E
25FRim

2FE
SERE

ZWwAnson

sEEy e

SEMUE
AFERH

4FLE
SEXRIE

S5&FLE
BEXiH

6FME
7EXRiE

7EUE
8EXKiH

8EFEME
9FRim

9FME

10$*ﬁ10EML

FRAOER R RER
[fubs -+
FRHOIERRER

8.0% | /.2% | 6.4%

5.6% | 4.8%

4.0%

3.2%

2.4% | 1.6% 0.8% 0%

¥ MRRIERRNRER] (F. BHOBEE—FHILRREIEED, —BRNOBEIE—BRNEKEREED T T, 2L, —MEIEREZED
—FLRERZ LEIDBE(CIE. [HBHERNRE] (F—FHLRREHEEZ LIREULET,
¥ —EREE DR CRRFIEERUREE L U CHHERVLICREEIC DV TIE, DIR ORI REBDSTEDONR ET & —FHLMRREID SEER U T

BERNULET,

FESSMEHRPRICCEIBVREKEBH (ERESTENICL2ESSRYRT I HFT.)

IR H Z H B A
. FREICHLT . . -
FEEER 1o FEREFEHRELE. FEXMAICET#ERED SER
(0]

¥ FEBAIEERTT, BH. FEREFBARROERZFERNSHZE U CERLE T,




HMARERFEROERRKR

HRIBEDRF : /N T > X R20 E < L/ E bﬁ

SMAM - ?IVF7tEvbVJ

BEDOLAR—ME EHERDST YR IR DAV IHEEEA T EFIBT LI ERZFICKYERLI-EDTT , BZDOL

KR ORBIE A RLE RO THY . B EICERSN S LA BHYET , 21, 2O ERME-RL RS = . SIS
BLOTIHEBYEE A, WBARMEIET 5557 MBS HBEOEEE RS L0 THYTEOERRLRE S5 SEHRERDSFLYRVRIAIE
FHLDTEBUEE ko Mo DEHIAS T o2 HH EH BN RSN DS . ThoOMMFHEEE OHBO—5)

DIERIIE. L ORFE. HEERELET.

[SMAM-ZTJLF7+tvrkVJ]
¥201TE1AIBIZ 7 7 Y REHEER M =LE LT,
(EEA/D (EFE#)
TSMAM - ZILF7Ey bV L2015< BRI EREA> | TSMAM * JILF7tY bV J <BEHREBZRERER> ]

DFLLT. IMEAGY O—/VLFCP—SIF- 8% 73R %X 4% RC JPY 77 R 1D SRS ~DREEEL T, EEHMIC
UTOERZTV., ERUMEOREZBELET.

(Db—=%)L-Y5—2- 2Dy TEEIZEL . REMICEAZEUH R EEOHRMIEREMRG| . HHEEMWMEIFETVET,
HEEBEMIG| EHEEVIGIFEERTICLLHYFT . . UN—R- LG (ERGFHAFTERED EER
TEHEEMNBYET,

@Qb—%)L-8—2- R0y TEE| [FREMIC, AR A BRERFIREBRBICKYBRSN T T BRI EBBITRE.
Bl . BERDBRMEENSERSh, BALEIHENFERCESERESNEARBELINET, RFBEHRMKS
KE. M. BROBEHF DI oBESh. R X BREERORES L RO REANMBRFREBROES LLRLLGYET,

(@%Ej%(ﬂ‘;;gzv;gé—iﬁI:ﬁ':'DT:&L HKAREBREEHFREBRORTHCEALLE RIS ENFERCED

BHRTRE °

QREBRAAHF~AORBLEEL, RAELLTREZREET .
XEEHMA, TREAFICE->TIE, EROISLERNTELMEENHYETS,

@ER=EME OEEMBELLUMEELRE
4H30H IR
fe.000 %8 (M) 11,595 149
MEEREEAM 138,068 1,155
000 | W
5,000 OE%E
15 H 31 H 61 H 14 R RE K
TR 1.30%| -1.10%| —1.60% 3.90% 15.95%
a X WEEEEH T HREMEL. SEMBERE TS,
153 17,49 13,9 21/ 2379 253 TEBERE. ERORERAEY LTELEYET,

W AR, EREHMIERER TS D77 FDREHF20156F9A24ATY,
B JS57EBENREETLIZADTHYIRDORRESNRT LD TRHHYFE A,

QL EMRL (202644 A 30 B IR7E)
FHA L3

BEETIS 98.14%

HE%E 1.86%

=1 100.00%

KA & EREBERN L DLETT,
XEEEFRAFOERXBFRIE,
TMEAGY B—/\)LFCP—SIF-{&# 75 A% 4% RC JPY J72FR1TY,

CORBOCEBEW/LEZLZVARICOVTIE, BEIC[HEFIEBEERAL R— b 2 CBWEELICH > TIORE D
CEVWETOT, T THRECFEIL,




HMARERFEROERRKR

HRIME DEH 1 /35> X R20 Je< ULbbt
SMAM - I F 7Y VI DEERR

l:d)1/71-3—i~l;t‘Efg#ﬁEoi7t‘g7*9;>;fa<1§§ﬁﬁf%L\Hﬂl&gu:'rf_#ﬁ%l:;W’Eﬁiﬁ;g%wggo 1..‘_0;—[/

R hORBEEREERDEDTHY. HRTFELCERINBCEANBIET , £1. L0 ERIE- =2 AR a = v 2 gy
BLOTIEBYE S A, MEAEEEIET 5557 MES X BEOERETT LOCHYFEDBFRREHHR =HERDS7EYRYRIAVH
FREDTEBHYEE A, Mo DERAS TR S R ENERENSBE . ThoORMFEIEL DO —

DDHFIL. ZORAE. HEEIIRELES .

(BEEH SMAM-<ILFFEIRVIS FEE DK (202654 5300 T

[MEAGH O—/\)LFCP—SIF-{EHTS5AH%R 4% RC JPY 77UF])] X31VArEREADIREESH-T—4EBRLTEYES.

OEERSLE x1 OEEMLERLEEGERAZE) x2
BERY BRERNZ BERSLE BRELE
E R Bi{Z225%Y 11.4% 8.6%
KE%HK S &P500IEH LY 0.0% 0.0%
#= KEH%K FARE 710056 8%Y 0.0% 0.0%
ER ] #E = a1—A-RbyIR508E55EY 0.0% 0.0%
ER i Bk = KA YDAXFE#5E 4 0.0% 0.0% .
EREEOHRIE. A1
ERNES BAR10FEEELY 29.2% 22.0% BELET,
= sl N = % % X2
E% KEESH KET1OFEERELEY 29.6% 22.3% RS (5 H A9
- - B&51c, BRERDENR
e FAY10FEEE XY 30.1% 22.7% BELEBEBMICTNES,
COEE BEE~NDIRELL
PN % % EDEEHE. RKT150%E7%
=X 100.3% 75.5% PRttty

o]

O3 -JE—2-RDyTREI DS RIERIEREEDREX

4

BERS BEMER 158 3nA 61 A 14 BREE
ER#k Bi®225%% 15.31%|  12.59%|  16.63%|  67.14%| 233.44%
KEHKRK S&P5003E# 5 12.38% 2.84% 4.09%  29.84%| 264.45%
= KEHKK FRH9%71008EHEY 17.63% 4.91% 4.49%  40.47%| 527.96%
FR AR a—0A-RbyY X505 %Y 6.88%  —2.42% 1.79%)  13.83%|  78.94%
FR AR = R YDAXIEH 5T 7.64%  -2.86% 0.06% 8.15%| 136.45%
EREH BAR10FEELEY -0.49%|  -1.38% -478% -7.77%| -12.52%
"% KEESH KRENOFEREY 0.79%|  -0.55%| -1.66% -0.43% -12.78%
R {25 FAYV10EEREY 0.70%|  -2.09%| -3.26%| -4.74% -18.45%

X ERTERIL2015F9A24AEHELLFT , LEEBEREIRBRORERAEYEFERYES,

X AAREIELOTHMEESATSMAM- T ILF 7YV OEEMBICRMENDOBIREAELTREZEREGYET, HVELT, EREEEEFILLR—tD
EREEBLOEEHEROA. ENEENSESIEAXREXAOMERA. NEEENSARIEAREXBN2EXBRIOBEAVTHELTEYET,

K EROBIBHICET 2MMFTEEZT DO —LIDEFIZ. TORTESLVHEEIRELES .

CORBOCEBEW/LEZLZVARICOVTIE, BEIC[HEFIEBEERAL R— b 2 CBWEELICH > TIORE D
CEVWETODT, TR I,




HMARERFEROERRKR

HRIBEDRF : /N T > X R20 E < L/ E b-tl.-

SMAM - Y IVF 7Y VI DEZRER

April 2026

Nikkei leads equity rally

The Systematix Bond + Equity Strategy 4% RC JPY Index returned to positive territory in April following its first monthly
decline of the year, advancing by 1.07%. The rebound was clearly driven by equities, while fixed income acted as a drag
on overall performance. The Japanese equity market was at the center of attention. The Nikkei 225 delivered by far the
strongest positive contribution at 1.00%. This performance was primarily fueled by strength in technology stocks.
Heavyweights such as SoftBank Group benefited from their exposure to high-growth themes in artificial intelligence,
notably through close ties to OpenAl and its stake in Arm Holdings. At the same time, the rally in the semiconductor
sector continued, supported by robust global demand and a constructive industry outlook.

In addition, the still-accommodative monetary policy of the Bank of Japan provided a stabilizing backdrop. Contrary to
market expectations, the central bank kept its policy rate unchanged at 0.75%. This decision reflects elevated
uncertainty stemming from geopolitical tensions, including the conflict in Iran, and the associated rise in energy prices,
which could weigh on economic activity. In contrast, bond positions performed weakly. Both Japanese and
international government bonds recorded negative contributions, as rising yields — driven by persistent inflation
concerns — put pressure on prices. The yield on 10-year Japanese government bonds temporarily rose above 2.5%,
while the yield on their German counterpart reached its highest level in more than a decade.
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Systematix Bond + Equity Strategy 4% RC JPY 1> 57WIR (¢, SECA>THIHTARTFELRE. 4 BILETSRE(CE
18U, 1.07% LR Uz, CORFEEBASMNIARNZESILIZBOTHD, — 7. EFHFERAENRNTA—I 2 ADBNMEERDTz. BHARDER
RASHER O LNz, B 225 (& 1.00% 0 EFERD, thzERITIHRANDTIAFTSERLFRU CONTA—I>RIFE/N
ATIRDEEABIZ(CZZ BN e YINNIIT I —TDESRABIERIE. 5T OpenAl EDEEZRBIH® Arm Holdings ADHE%
BOT. ATHIEE (AD EVORBRET-YAOIIAR-Sv—DSBERBEZI, RRC, HRNAREOEFHEEERORBELD
BAZE(CZZBN., FEATIF-DRFENHE.

E5IC. BARIRITOMAREL TR AERMBERN R ENRIRIBZIRHELU, TiZOTFRICKL. BIRGBEREFZ 0.75% THRAE
Weo CORTEL, 1 TVERZSOMMBIFHIEERY. TNUCHSIRIF —ME0 LENSE U R EEREOEFNZRRUIZEDTH
D, INSHREEBNCEKDUNN B RIREMEND D STERHIC, BN S3> DN TA - AMRIR oIz, RG> I RRR(CE
SlanFED EFEMEASCENZNI s, BAREBSSOBHMNEBORS NI AT S %Rz, 10 FEAEBEOFED
(F—EF 2.5%% _£E1D, 10 =R/ YEBEOFIEID(FEE 10 FU E0HEKESEUR,

HEENECIZER REBRMESENET,

CORBOCEBEW/LEZLZVARICOVTIE, BEIC[HEFIEBEERAL R— b 2 CBWEELICH > TIORE D
CEVWETODT, TR I,




BENEE FIREERE

KXER DSELIRIT =HEFREETISTYV-SniREHRIE T
55 £ 2BFWebb A ~ T103-0028 RRIMPRXNEM1-3-7 NENT7 -2 T 1 F > vILENL
https://www.jp-bank.japanpost.jp/ BEREK - SHEDE

7)—=414%) 0120-125-104
https://www.ms-primary.com




	届く しあわせ/組入投資信託の運用状況
	特別勘定運用レポートをご覧いただくにあたって①
	特別勘定運用レポートをご覧いただくにあたって②
	バランスR20
	参考情報
	裏表紙


