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2024F3A D<—" v b CID CGP Partners,Inc.

THOZEES 7 X

Summary Comment EHEEET AET
— BEIS2 A #ALL R #AL =R
&HRROSTEEICHE B, : i i i i
KT (47| X 5 % SR HA S e +3.09% +8.58% +4.01% +16.66%
MiE CPIRFML Y HEULN—BT. KEH . +3.04% +10.13% +4.00% +18.38%
FOMCT IR ORI T I £ 8% B R o +4.01% +7.48% +4.94%  +12.73%
L7
° #at-REIT . +4.339 +17.839 +4.339 832
e RO B A A 7 SESE 4.33% 17.83% 4.33%  +17.83%
BRI 5 20 & F 2 FIEAEEN O i ] +0.92% -2.15% +1.87% +4.93%
BT ZRE, Lo LSERITERMNL TR I +2.35% +1.98% +3.25% +9.57%
ERER S EORAHECENT KEREIT ] +1.83% 1.25% +2.73%  +6.10%
B0 RIS IEREL & 7> 72, " :
— TR A AR L4 EE TR T KEE I +0.64% -0.96% +1.77% +6.33%
COR T % R, KEHY 1 +1.18% +1.47% +2.32% +8.94%
R, IV FREDAET 4T 4 &% CoCof& I +2.04% +1.91% +3.18% +9.40%
IERELL LR, HEFY X7 HEH -
INTNDZ &P, KEMEBSRLE HEER E -0.18% -1.06% +0.93% +6.22%
AR & M= HRAF A, NooO— I +0.80% +2.46% +0.33% +0.95%
KEIVE | +0.91% +7.31% - - -
ns, O o +7.39%  +16.16% +8.39%  +24.86%
FEF AT Ik N +7.89% +5.96% +8.90%  +13.90%
Z0 \
=P _ +13.94%  +68.66% +15.01%  +81.29%
INS5UZ(60/40) B +2.17% +4.53% +3.08%  +12.30%

HFT - Bloomberg & 1) CGP/¥— k- — X HMERL

2024 3B KBS, REEIXATOBY , HRK/MSCIT —IL R KEHR/S&P500,ERM#k/STOXX600, H A#R/TOPIX, fF E#/MSCI China,# B E#k/MSCI EM K EREIT/FTSE Nareit, kE&/Bloomberg X E{EIEH,KEHY/Bloomberg US/»
A A —JL F{&EFE#L, CoCofE/Bloomberg Global CoCo Tierl#5# #EEE/Bloomberg EMIBHEE EEHREL, /N> 7 A — > /S&P/LTSAL /N L v ¥ F A — 3587 H/Blooomberg R HiEE, I — L F/Bloombeg®&$5%L, £ v 24 >/Bloomberg
¥y —Ewy b4 EH,60/40/BloombergZ A —/NLEET60%,(E2:40%), FEEIFED LA &,
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K B R 3

EBES #iAL R
S&P500 N +3.04%  +10.28%
NY5'™ & +1.92% +5.75%
F25v5100 I +1.23% +8.72%
SOXig# | +3.73%  +18.08%
254V #IAt R
KBS 21— | +5.00% +8.99%
VBN 21— - +4.38% +2.90%
ARG O—2 H +1.76% +11.41%
ESO—2 | +2.74% +7.50%
S&P500
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23%F38 23%5F 23F7H 23F9A 23F118R 24%F1RH
HFT - Bloomberg ,S&P Dow Jones Indices & V) CGP/X— k F— XAHYERK

M2 XA IEAKEIA RuUssel1000, /N A Russel2000D ZI58, FEFE FS&PEIEH % EH

FAEPER
21.81%
19.61%
26.8f%
44.015
FHEPER
16.918%
N.A.
28.6f5
39.8f%

IRz
1

B~ w N

S © ® 9 o v

—

B

T4 Y-
MU
FCX
NRG
VLO
DXCM
MPC
ADM
AES
NTAP
MRO

PER. EcHF|E], ZHEREIL20245F387

EfE iR RE
1.42%
1.86%
0.86%
0.98% 30.5%
Bo=FEl
2.25%

N.A. 21.2%
0.72% 20.2%
0.66% 23.6%

16.4%
14.8%
21.3%

FRERE
15.4%

BAR
v(90-79)09" -
7= =k ¥IETY
NRGIfY -

N V01 -
7923k
3397+A° kY7

7-Fo-+8" IR -

AES
IINEDE
7Y

2023
+26.26%
+16.18%
+55.13%
+73.43%

2023
+11.46%
+14.65%
+42.68%
+18.63%

SN

FhlpEER
2022
-18.13%

-6.86%
-32.38%
-31.93%

2022

-7.54%
-14.48%
-29.14%
-26.39%

REEERNY 710 (S&P5001EmR#1R)

ESE
BRI
£
PNEEES
T4 -
NVAT?
It -
EENER
UNAEES
0
I -

2021
+28.68%
+20.95%
+27.51%
+48.07%

2021
+25.16%
+28.27%
+27.60%

+2.82%

[
+30.11%
+24.36%
+22.36%
+20.66%
+20.54%
+19.07%
+18.26%
+17.96%
+17.79%
+16.87%

NATT—XEL,
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KEHRAD 28R -~ =74V 7

BRI
| =

TRILF—

— AR -t 3

| BAH-1-L°2

E 50

Eoztd
13127-93-4-7
| ALRTT
EENTR
NAE-ES

| TEHE
NTZJ14EIKT
RTZT71NTHEE
S&tzinVily
7Yy
FIVITPRYE
TV

b5

IXETA7

TAS

P @ Bloomberg & V) CGP/Y
B, PER. EcH#)E, R4

+6.50%
+10.60%
+0.10%
+4.41%
+1.97%
+4.78%
+4.34%
+2.38%
+3.49%
+6.62%
+1.77%

+2.66%
+1.71%
-5.13%
+9.01%
+2.05%
-0.93%
+14.21%
-12.92%

FHE
+8.95%
+13.69%
+4.98%
+10.97%
+12.69%
+12.46%
+15.83%
+8.85%
+7.52%
+4.57%
-0.55%

AR
+17.14%
+11.88%
-10.93%
+8.05%
+18.72%
+37.18%
+82.46%
-29.25%

FEPER  ECHFIE

22.41% 1.79%
12.9f% 3.09%
25.41% 0.78%
22.218 1.54%
38.11% 0.68%
16.4f% 1.68%
19.5% 0.84%
19.7f% 1.69%
20.11% 2.61%
16.41% 3.54%
36.91% 3.56%
FEPER  ECHFIE

30.6f% 0.21%
34.4f5 0.70%
25.51% 0.58%
20.41% N.A.
34.71% N.A.
23.11% 0.21%
36.4f% 0.02%
60.91% N.A.
NAIFT—XREL, 5

R
20.0%
31.0%
24.1%
17.3%
22.5%
20.0%
22.2%
14.5%
14.1%
18.4%
20.7%

R
28.5%
24.9%
25.5%
30.9%
34.4%
44.5%
47.7%
57.7%

3B 2 9A A

2023
+12.55%
-1.33%
+42.41%
+18.13%
+57.84%
+12.15%
+55.80%
+2.06%
+0.52%
-7.08%
+12.36%

2023
+107.01%
+58.19%
+49.00%
+58.32%
+80.88%
+194.13%

+239.02%

+101.72%

FRIRETER
2022
-12.27%
+65.72%
-37.03%
-5.48%
-28.19%
-10.53%
-39.89%
-1.95%
-0.62%
+1.57%
-26.13%
2022
-45.32%
-28.02%
-26.40%
-39.09%
-49.62%
-64.22%
-50.27%
-65.03%

2021
+27.28%
+54.64%
+24.43%
+21.12%
+34.53%
+35.04%
+21.57%
+26.13%
+18.63%
+17.67%
+46.19%

2021
+51.54%
+52.48%
+34.65%
+65.30%
+2.38%
+23.13%

+125.48%

+49.76%

C@ CGP Partners,Inc.
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KEHRRT 77 7 2 —HFHK

T7U9—1EH(MSCI
MSCI USA

NJa—
14X

EXDI L

=i

AT«
B&RST1UT1

AIALL

+3.01%
+5.55%
+4.16%
+3.40%
+3.96%
+2.18%
+2.92%

M2729—, i

TR
+9.97%
+7.01%
+7.72%
+20.03%
+7.27%
+12.47%
+7.09%

F#BPER

22.0f%

7.41%
190.21%
28.31%
16.41%
25.21%
18.8f%

[V CI o
1.40% 16.8%
4.60% 17.3%
1.85% 17.8%
0.65% 19.0%
2.92% 13.6%
1.21% 17.8%
1.98% 13.1%

2023
+27.10%
+16.65%
+17.63%

+9.50%

+6.83%
+36.30%
+9.79%

FM2729—, &, N724— 2 RIHE*EIZZLINGBENERA (7779 —) #HELELDOTT,
2008FENY —2> + av Z2IlBVWTHHBEDAEICRBFEFWEZLEESITIC, HRAREELREDEEISRATHEHTELYV . BEENYDLI LT 7T

I ALTVEHDERIITHT E3ANLYHRFRVE WS BRI FEB. HLWREFERL LT, ZREEDTVET,

87779 —nfEH
* PER, PBR, #RMECFIERL YD 7 7 > 9 A > FIILIBIETHTN IR L 82HH
H4 X AAISRENME VWEF, N 2 —RAERROBEREICEVEEILLOSNS
EAVIL . c BIEOHBLAED b L > FH3Hh 2840, mAbLARICIEVER
Sty - - AEICERYFIE Y A E V2R

/\“l}_:_— .

9454 -
®R>714Y741 -

« ROE(URZETE) RBFEL N L w SV (BARLSM) 1 S\ 224
c A ICBIREE) (RKS5T7 414 )57 1) HEVEEHR

COMBIBIRR R T 779 —HBLEIZOSN, BRHAVEDSNTWVWET,

HFT : Bloomberg & ) CGP/¥— bk o — X HYERL
/N 2 —/MSCI USA ENHANCED VALUE,# 4 X/MSCI USA EQUAL WEIGHTED, & X >~ & L /MSCI USA MOMENTUM, =822 /MSCI USAHIGH DIVIDEND YIELD,Z # U 7 « /MSCI USA QUOLITY(EKRZ 7 4 U 7 «

/MSCI USA MINIMUM VOLATILITY
{8, PER. BLAE.

LB R LR 1320243 B R,

(il i =

kb S

(b}

(R 3 (1B E 34,

NAZT—XREL,

FEEUSE A A,

FRIpEER
2022

-19.46%
-13.98%
-16.98%
-17.39%

-3.76%
-22.67%

-9.19%

2021

+26.97%
+29.17%
+25.70%
+12.88%
+21.93%
+27.60%

+21.01%

C[D CGP Partners,Inc.
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7yua—N)LER

EEHEH(MSCI) AR iR
LttR Bl s25% +4.89%
S Sl 420% @ +5.48%
S (HKE) P +1.66% +2.12%
3R Il 273% -0.13%
$7RE (e ) Sl  355%  +0.98%
JOVFA7 ] +1.46%  +2.89%

&) BB OB EME (2023F12A K )

E=E RENRE

ZtF7(ACWI) LU, o E -+ EE DN REET
FoEE (World) FTEE23NEDAE - hRIAK
*HEE(EM) EE24 WEDKEY - Tk

205717 (Frontier) J0OV7T47#EE29NEOKRE - hRFk

HAT : Bloomberg, MSCID&$5#Factsheet&L ) CGP/¥— bk F— XHYEEK
XKERIT, 2R  MSCIACWI, 4 E : MSCI World, SE(
@B, PER. E24f@E, 1Z¥REIZ2024FE3[ KBS, EEREITBEIE,

F#8PER
17.8f%
18.8f&
14.5%
14.215
13.8f&
11.3f%

fofm  RERE

2.09%
1.98%
3.27%
3.24%
3.11%
5.02%

1):MSCI World ex US, #EE : MSCIEM, #FEEPFRFTE) : MSCI EM ex China.

NAFT—&EL, BRI IAH

C[E) CGP Partners,Inc.

FRIREER

2023 2022 2021
15.4% +22.82% -17.95%  +19.05%
15.9% +24.44% -17.71% +22.38%
15.9% +18.68% -13.73%  +13.25%
16.6% +10.19% -19.80% -2.32%
14.8% +20.03% -19.26%  +10.03%
12.5% +12.34% -17.89% +4.53%
FERERS

KE(62.57%). BA(5.4%). EE(3.55%). 752X (2.9%). hF5(2.87%)F

KE(69.91%). HE(6.03%). EE(3.96%). TS5V R(3.24%). hFT5(3.21%)%F
HE(26.53%). 1R (16.73%). B7E(16.04%) . BE(12.96%). TSI (5.8%)F

RhFL(27.84%).)V—<=7(11.8%). EOvI(10.08%). PAXASUK(8.92%). HF TRH
(7.6%)%

7 8> 7 4 7:MSCI Frontier

Your Private Bank | 6
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H 2 #R 3

FEEH
HiEYg
TOPIX
J'0—2250
BREEREIT

AF1IL(MSCI)

INa1—

INEYN 31—

J0—2X

INRITO—X

45,000

40,000

35,000

30,000

25,000

20,000

23%3A8

23%5A8

AIALL

+3.63%
+4.33%

-3.26%
+4.69%

BIALL

+4.90%
+3.96%
+2.01%
+1.91%

HiE¥ES

23%F7RH

2398 23#%118

FEAIR
+21.13%
+17.83%

+5.72%

-0.96%

AR
+20.48%
+13.28%
+13.53%

+9.07%

24%F1R

PER PBR
23.3f% 2.218
16.3f8 1448
N.A. N.A.
22.8t8  1.2f%
PER PBR
N.A. N.A.
N.A. N.A.
N.A. N.A.
N.A. N.A.
B T1vh—
1 8830
2 1802
3 3289
4 5803
5 7013
6 5631
7 7012
8 7011
9 8801
10 8804

AR
1.66%
2.23%
N.A.
4.70%
R E
N.A.
N.A.
N.A.
N.A.

BREEERNY 710 (BRFINEREER)

=¥
ERAEDE
AFi

RATRBER—IT1 TR

TI95
IHI
S
JIFE T
=EFTH
=HTEE
RREY)

RERm=
17.1%
14.6%
25.8%
12.1%

RERE
14.8%
13.2%
16.2%
14.6%

2023
+31.01%
+28.28%
-2.98%
-0.41%

2023
+28.28%
+28.27%
+21.54%
+13.46%

E S
TEIEES
=
EI[EES
IEERER
AR
A

Enpe il

A
EI[EES
EIEES

FhllfEE=R
2022
-7.35%
-2.48%
-25.89%
-4.79%
2022
+5.22%
+3.41%
-14.55%
-7.29%

CH) CGP Partners,Inc.

2021
+6.66%
+12.77%
-17.34%
+20.00%

2021
+14.51%
+11.11%
+6.56%
+6.40%

&R
+30.62%
+28.49%
+27.06%
+24.62%
+24.36%
+24.22%
+23.32%
+22.49%
+21.70%
+21.24%

Your Private Bank | 7
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HAR I ZER

BRI Ak
KEE- Bk | +2.90%
BHE | +2.89%
s Bl  3.13%
T GRS Bl 14.03%
5 | +9.54%
BB, | +2.95%
HSZ T ARG | +6.11%
BES | +8.38%
IVl Bl  1282%
fe 1 +3.31%
EES i -1.00%
TLBE | +3.53%
R T | +5.49%
% | +2.86%
EBEE | +11.47%
i u +6.81%
EEME | +3.36%
s I 1.71%
2O i +1.63%
B | +0.47%
H—b 2% | +2.72%
BRI Bl 1287%
(235 i +0.35%
SER [ ] -11.23%
oy i +2.12%
A EREEE i +2.34%
G | +6.07%
i | +4.57%
SRiTE | +6.23%
i N IS | +8.67%
IR B 10.09%
ZOMERE ] +6.39%
T Bl 1732%
HPAT - Bloomberg & V) CGP/¥— b —XAYERK

M20244E3 A KRS, PEREPBRIZFEN—Z,

i — e s :
EERE LB

FEAR
+12.69%
+6.09%
+20.85%
+33.86%
+16.65%
+15.89%
+19.62%
+5.57%
+16.97%
+8.60%
+9.70%
+13.53%
+36.49%
+16.55%
+23.96%
+23.53%
+16.09%
+9.64%
+12.78%
+10.14%
+5.84%
+17.77%
+2.87%
-0.36%
+6.22%
+7.08%
+26.12%
+14.99%
+27.54%
+35.38%
+35.45%
+24.08%
+28.85%

PER PBR
11.3f% 1.0t
18.61% 1.76%
8.6f% 0.7f%
10.9f% 0.8f%
13.5(% 1.2t
16.2f% 1165

13.8f% 1.0t8
16.8f% 0.9f%
11.148 0.6f%
19.91% 1.6f%

18745 1.8f%
11.808 114z
12,608 1.26%
8.3  0.7f%
13.568  0.8f
19.265 1965
23.3f5  2.2(8
28.6f5 3.8
24.0f5  2.408
21.0f8 1.9
2835 2.148
8.6fs  0.7f%
15048 1.2z
9.05  0.8fz
12,218 1.4
14.60 1.0
" oz2s” 14

23.9f% 2.218
10.3f8 0.8f%
15.21&% 1.0t
11.6f% 1.3t
12.7% 1.0f%
16.11% 1.4t

[SEpE]
2.18%
2.61%
3.15%
2.86%
3.09%
2.74%
2.80%
2.39%
2.29%
2.08%
2.60%
3.25%
3.13%
4.17%
2.72%
1.85%
1.36%
1.04%
2.04%
2.16%
1.41%
1.99%
1.61%
3.84%
1.86%
2.80%
2.65%
1.32%
3.08%
3.31%
2.94%
3.00%
2.10%

13.4%
11.6%
32.2%
24.0%
14.5%
18.3%
17.2%
16.6%
17.8%
16.1%
16.8%
19.8%
24.1%
26.8%
21.7%
20.7%
21.2%
21.8%
16.5%
15.0%
19.4%
18.5%
14.7%
46.6%
23.4%
15.1%
20.0%
12.2%
22.5%
19.7%
21.8%
17.0%
18.3%

2023
+12.58%
+24.14%
+42.63%
+36.15%
+39.08%
+23.29%
+24.91%
+10.74%
+19.92%
+26.12%
+1.33%
+34.28%
+42.06%
+58.23%
+12.07%
+35.56%
+37.29%
+21.98%
+31.18%
+16.63%
+17.87%
+36.17%
+13.81%
+59.79%
+7.35%
+30.11%
+43.41%
+17.67%
+34.22%
+42.27%
+22.53%
+34.74%
+24.89%

FRIfEEE
2022
+11.62%
+7.26%
+46.54%
+11.80%
+4.48%
-14.37%
-9.48%
+5.81%
-8.99%
-10.46%
+16.81%
-0.15%
-11.20%
+20.55%
+12.21%
-10.21%
-23.23%
-19.01%
+2.32%
+2.45%
-18.99%
+13.70%
+8.62%
+37.06%
+19.25%
+15.79%
+21.49%
+10.49%
+39.22%
-4.47%
+31.86%
-4.07%
+4.13%

2021
+4.64%
+4.30%
+78.13%
+24.97%
+10.92%
+12.82%
+16.38%
+9.16%
+0.75%
+2.34%
-8.29%
+44.91%
+27.18%
+38.50%
+5.10%
+8.26%
+26.70%
+15.41%
-4.12%
-1.44%
+16.30%
-7.87%
-7.34%
+226.29%
+7.56%
+16.17%
+29.94%
-4.17%
+26.93%
+17.44%
+26.60%
+20.34%
+7.84%

C[E) CGP Partners,Inc.
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BRIH - S E - H7 B E BR

BEE] - FRM
STOXX600
Eurostoxx50
1-D8RITHREER
®E/FTSE100
TSR /CAC40
R1Y/DAX
ANRA2/IMEX35
1457 /FTSEMIB
A1—72/0MX30
A1 R/SMI

E

LBia
Li8/9tCSI300
MSCIHE(USD)
NEIHR
NEITYIHEER

FhERE - Dt
TSIIW/RRZRIN
12KR/SENSEX
~V3/42927°-1100
8 397/9° vV S
AL/ htErEE
$2E/KOSPI
FM/AS51

AIALL

-
i

BIALE

+4.01%
+4.23%
+14.97%
+4.37%
+3.61%
+4.61%
+11.19%
+6.77%
+4.12%
+3.96%

+0.86%
+0.61%
+0.92%
+2.36%
+1.41%
BIALE

-0.71%
+1.47%

-0.27%
+0.84%
+7.22%
+4.07%
+2.73%

AR
+7.48%
+12.55%
+18.67%
+3.32%
+8.76%
+10.39%
+9.76%
+14.61%
+6.68%
+6.77%

FAIR
+2.14%
+2.99%
-2.15%
+0.62%
-7.69%

FEAR
-4.53%
+1.95%
+22.60%
+1.21%
+13.25%
+2.98%
+4.80%

FHRPER
14.31%
14.31%

7.3f%
11.7(&
14.31%
13.6f%
11.218

9.41%
16.11%
18.61%

THEPER

12.51%
13.61%
9.41%
7.418
15.5%

F#PER

8.11%
21.115

5.8f%
14.21%
18.5%
11.418
17.215

EeZfimE  RERE

3.39%
3.22%
6.60%
4.02%
3.08%
3.06%
4.59%
5.18%
3.58%
3.26%
Bo =]
3.10%
2.69%
2.95%
4.18%
0.86%
e
6.34%
1.43%
2.57%
3.92%
2.82%
2.31%
3.77%

13.7%
16.5%
26.5%
12.3%
16.3%
15.7%
15.9%
17.8%
17.3%
12.9%
14.3%
16.7%
26.4%
25.8%
36.0%
17.8%
13.2%
30.0%
11.1%
16.0%
14.8%
12.1%

2023
+16.63%
+23.21%
+31.53%

+7.68%
+20.10%
+20.31%
+28.06%
+34.35%
+20.87%

+7.06%

2023

-1.04%
-9.14%
-11.01%
-10.74%
-8.25%

2023
+22.28%
+20.33%
+39.67%

+10.61%
+31.34%
+20.52%
+13.98%

FRIER

2022
-9.88%
-8.55%
+1.79%
+4.57%
-6.71%
-12.35%
-2.02%
-9.36%
-12.95%
-14.29%

2022
-12.81%
-19.83%
-21.72%
-15.63%
-26.66%

2022
+4.69%
+5.77%
+207.47%
+6.97%
-18.83%
-23.21%
+0.48%

2021
+25.82%
+24.10%
+42.01%
+18.40%
+31.88%
+15.79%
+10.52%
+26.81%
+32.70%
+23.73%

2021

+7.05%

-3.51%
-21.23%
-21.25%
-32.47%

2021

-11.93%
+23.23%
+30.75%
+12.53%
+26.92%

+5.56%
+18.65%

CIE) CGP Partners,Inc.
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KEIE
6nA
25

5%

105
20%
30%

5.50

5.00

4.50

4.00

3.50

3.00

2.50

2.00

#fE(%)

5.32

6N A

5.32
4.62
4.21
4.20
4.45
4.34

2F

ZNESR

RIALE

-0.6bp

+0.1bp
-3.2bp
-5.0bp
-6.1bp
-3.6bp

1 EES

58

+6.9bp
+37.0bp
+36.5bp
+32.1bp
+26.1bp

FARIKE(%)
FHR 2023FK 2022FFK 20215k
525 4.75 0.18
4.25 4.43 0.73
3.85 4.00 1.26
3.88 3.87 1.51
4.19 4.14 1.93
4.03 3.96 1.90

+31.5bp

= = HIAX

105

%1bp=0.01%

20%F

30%

BAEE
2%
55
105
20
30%

2.00
1.80
1.60
1.40
1.20
1.00
0.80
0.60
0.40
0.20

0.00

4B (%)
0.19
0.36
0.73
1.50
1.82

2%

55

+0.9bp
-0.6bp
+1.8bp
+4.0bp
+7.1bp

CH) CGP Partners,Inc.
H & E &

AIALE

FAIR
+13.5bp
+15.1bp
+11.3bp
+10.8bp
+18.6bp

105

FARIKHE(%)
2023FRK 2022FFK 2021FK
0.05 0.04 -0.09
0.21 0.23 -0.08
0.61 0.42 0.07
1.39 1.31 0.48
1.63 1.61 0.69

20%F

Your Private Bank | 10



2024F3H D<= —7% v b

ZEEEAE D (54)

FTEEER
B

KE

1Y
I35V
19U7
ARLY
=37
Nz

VPR

5.00

4.00

3.00

(%)

2.00

1.00

0.36

0.00

i
0)&

{8 (%)

0.36
4.21
2.32
2.65
3.23
2.84
3.61

436 IR

3.53

4.21

&

<

2.32
}53

MHZ LT 202438 K (Y B k) B A

-0.6bp
-3.2bp
-11.0bp
-8.2bp
-13.7bp
-12.8bp
-13.9bp
-19.1bp
-4.4bp

3.23
2.65 I

Rty 3N
U

FAR
+15.17bp
+36.5bp
+37.3bp
+39.3bp
+16.4bp
+21.8bp

-2.5bp
+18.7bp
+35.1bp

*1bp=0.01%

2.84 I
< 3
%/

0.21
3.85
1.95
2.26
3.07
2.62
3.64
4.18
3.18

4.36
61 |
&

FARKE(%)

2023FR 20228k 20215k

0.23
4.00
2.58
2.89
4.03
3.16
3.68
4.47
3.41

(ID CGP Partners,Inc.
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2024F3H D<= —7% v b

(=R

FEIEH RIALE
HRER +0.43%
KEEE +0.64%
KERREEE +0.92%
KEHY +1.18%
KEMBS +1.06%
ERHY (EUR) +0.41%
ERMMERITAT (& +2.31%
BAEEUPY) -0.24%
hERERS +1.72%
nNooo—u . +0.80%
9.00%
8.00%
7.00%
6.00%
> 5.00%
[al
= 4.00%
3.00%
2.00%
1.00%
0.00%
0.0% 2.0%
HFF : Bloomberg & Y CGP/¥— k +—XAMERKL

M FREGE IXFTSEHFREGEEE

~ =y = 1=
A— i, B8&IC {

2T A 7
FEEINADN 72 U

KEEE. KEEHBA. KEHY, KEMBS, EUMHY, BUNRITATIE.
) @A, FEAERZEL2024F3 8 KB A,

H D%,

ETKFIVET, BB

FHIHK
-2.42%
-0.96%
-0.78%
+1.47%
-1.04%
+1.81%
+2.52%
-0.72%
+1.53%
+2.46%

o EAEIE
(JPY)

4.0%

FEY T i3y EERE 2023
3.49% 7.25F 7.4% +5.19%
4.43% 6.25F 5.6% +4.05%
4.85% 6.2F 6.0% +5.53%
7.66% 3.7%F 6.8% +13.45%
5.04% 5.7%F 6.7% +5.05%
7.72% 3.0%F 5.3% +12.78%
7.68% 3.2% 12.0% +8.30%
0.92% 12.0% 3.6% +0.52%
7.04% 6.3F 6.8% +9.09%

N.A. N.A. 3.0% +13.32%
EUR G AEAY

o Fbn
o KEEE

o HREE
10.0%

6.0% 8.0%
2% (R (35))

e = 2 2
EEREITBZES

C HEEESIIR T IL—LN—
, NAGT—REL, IBHILE

C[E) CGP Partners,Inc.

FRIEER
2022 2021
-18.26% -6.97%
-12.46% -2.32%
-13.01% -1.54%
-11.19% +5.28%
-11.81% -1.04%
-11.13% +4.21%
-13.62% +2.62%
-7.35% -0.19%
-15.26% -1.65%
-0.77% +5.20%

¢ WRINSRTATIE

14.0%

M. /N7 Ba—2IES&P/LTSAUSL /NL w2 K

Yowr Private Bank | 12
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RHETS

HOZA i AL
USD 151.35 n

EUR 163.3 =
GBP 191.03

CHEF 167.77 IE
AUD 98.585

NZD 90.46 l‘
CAD 1M11.77

SGD 112.18 e

CNY 20.96

BRL 30.201 ;

INR 1.81

TRY 46667 N

TS RIEFR, R R
RVZR—k  $iE HAL
RiEs  104.49 I

JPY 151.35 r
EUR 0.927

GBP 0.792

CHF 0.90

AUD 15336

NzZD 1.67

CAD 1.354

SGD 1.349

CNY 7.222

BRL 5.01

INR 83.404 h
TRY 32.38
XTSRIERIVE. R RIERIVE

+0.91%
+0.77%
+0.89%
-1.05%
+1.16%
-0.91%
+1.19%
+0.65%
+0.54%
+0.10%
+0.24%
-2.53%

+0.32%
+0.91%
+0.14%
+0.01%
+1.91%
-0.36%
+1.78%

-0.29%
+0.27%
+0.47%
+0.87%
+0.59%
+3.66%

FATR
+7.31%
+4.87%
+6.39%
+0.07%
+2.63%
+1.51%
+5.12%
+5.00%
+5.49%
+3.94%
+6.60%
-2.49%

FK
+3.11%
+7.31%
+2.31%
+0.85%
+7.13%
+4.46%
+5.66%
+2.24%
+2.20%
+1.72%
+3.23%
+0.23%
+9.64%

9.0%
8.5%
9.3%
7.9%
10.1%
10.5%
9.6%
7.1%
7.6%
15.7%
9.4%
31.8%

6.6%
9.0%
7.2%
8.2%
8.0%
10.3%
10.7%
6.4%
4.5%
4.5%
14.3%
4.2%
33.7%

FAok#
2023FkR 2022FFK
141.04 131.12
155.72 140.41
179.56 158.47
167.65 141.77
96.06 89.37
89.12 83.26
106.32 96.76
106.84 97.82
19.87 19.16
29.06 24.80
1.70 1.59
4.79 7.00

FAHRIKE
2023FkR 2022FFK
101.33 103.52
141.04 131.12
0.91 0.93
0.79 0.83
0.84 0.92
1.47 1.47
1.58 1.57
1.32 1.36
1.32 1.34
7.10 6.90
4.86 5.28
83.21 82.74
29.53 18.71

20215k
115.08
130.90
155.74
126.13
83.68
78.65
91.08
85.37
18.11
20.65
1.55
8.55

20215K
95.67
115.08
0.88
0.74
0.91
1.38
1.46
1.26
1.35
6.36
5.58
74.34
13.30

CIE) CGP Partners,Inc.

KEJVH
160

150
140
130

120

23/3 23/5 23/7 23/9 23/11 24/1

RILIOTYOR
108

106
104
102
100

98

96
23/3 23/5 23/7 23/9 23/11 24/1
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2024F3H D<= —7% v b

IET 4T 4 - BEEEBE

TRILF— CTI=]2e A5

WTIE B +783%  +17.70%
T UG +7.08%  +15.64%
FRHZ B -11.84% -28.71%
Pt ETI=]2e AR

T—JLR +8.33% +7.37%
88 +9.32% +3.83%
A +4.59% +3.74%
FAZZ9h +4.90% -2.24%
BEY HiAL AR

et -0.12% +9.03%
T—e— +2.86% +3.77%
~YEOTY +3.33% -7.57%
m -7.85%  +13.51%
A= +4.88% -7.48%
e +4.25%  +14.31%
IhE | -2.38% -10.06%
RERE HiAL AR

Ewka4>(USD) r +13.94%  +68.66%
=417 L5(USD) +4.82%  +54.88%
H AT - Bloomberg & 1) CGP/¥— b — XAMERK

MKEMT —XIEZWTntBloombergfg i (Ad A H), RE. FE, 1Z

FRIEER
RERE 2023 2022
37.1% -1.97% +24.94%
34.0% -0.92% +41.78%
60.6% -65.31%  +19.44%
RS 2023 2022
13.5% +12.82% -0.74%
27.9% -0.26% +2.58%
23.8% +4.73% -13.53%
27.0% -1.15% -15.09%
T RE 2023 2022
11.3% +10.50% +4.67%
31.2% +25.11% -21.86%
29.9% -17.60% +22.98%
30.7% +1.47% -6.93%
21.7% +2.02% +28.86%
24.6% +19.40% +12.18%
37.3% -26.45% -2.68%
RS 2023 2022
61.8% +153.01%  -63.83%
79.6% +92.08% -67.10%
EREII2024F38 KK A, ZEREITBEIE, A7

2021
+61.62%
+65.56%
+28.03%

2021

-4.28%
-12.26%
+27.01%
+39.00%

2021

-0.07%
+63.71%
+34.43%
+42.62%

+8.25%
+22.71%
+14.10%

2021
+58.09%

+390.87%

Z ZIIWTIERA 5T,

C[E) CGP Partners,Inc.

WTIEH

80
70

60

50
23/3 23/5 23/17 23/9 23/1 24/1

M CRRIVEET,0zH72Y)
2300

2200
2100
2000
1900
1800

1700
10z (F01472)=31.109
23/11 24/1

1600

23/3 23/5 23/7 23/9

calrei=Ly/R
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C[E) CGP Partners,Inc.
E N ARBIE (202442 A KK &)

RREEIRIMX B AIALE FHF AIRE SR XX BT ATALE FHE
FGZoEER 5.86% +0.03%pt -0.17%pt 3 0 5 P 4.4% -0.01%pt +0.25%pt
L)L 24.4%  -5.76%pt -7.71%pt HEEE)L 37.6% -2.86%pt -1.78%pt
BFE L 5.4% +0.26%pt +0.11%pt BEE I 4.1% +0.01%pt +0.08%pt
FaER 19,776H +46H +28H FHEEH 11,990H +28H +14H
LIV 27,845H +280H -214H8 EEEIL N.A. N.A. N.A.
BtEE L 19,613H +24H +29H BEE L 120M -11826H -11841H
a2 GERERE) 1,408 53 -0.14% -0.20% a2 (ERERE) 36451 -0.05% +0.64%
ERR a8 {HiaE GEFRETE, B HIE)
14 24,000 16.00 4.00
22,000 14.00 3.50
g
18000 i3 10.00 2.50
£ & 800 2.00
& 16,000 - '
0§ 6.00 1.50
14,000 &
= 4.00 1.00
12,000
2.00 0.50
0 10,000 0.00 0.00
00/12 03/12 06/12 09/12 12/12 15/12 18/12 21/12 00/12 03/12 06/12 09/12 12/12 15/12 18/12 21/12 S0/12 0312 06/12 0012 1212 1542 1812 2112
RER KR = = HFuBEFT = = KRBEFI BRI KBy = = REOHAEFIT = = KRAEFI o ERR () KRR (GE)
A : =5BEE. Bloomberg L V) CGP/X— k7 — XHMERL

BEFHIEWTNH2000ERUE, NAEFET—XEL,
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C[E) CGP Partners,Inc.
20244 DREE

o KEXFDITH (FICYMieR)

O KEETH¥HIAR

o HIRSAH L UTRE - MMBERDREREINF(26H)
O KA HIER

Your Private Bank | 16



Appendix

FOMC¥E & FI T FEXR (M5 FH)

FOMCERFH%*H £

2024/5/1

2024/6/12

2024/7/31

2024/9/18

2024/11/7

2AFARIE~ 2024/12/18
2025/1/29

2025/3/19

2025/4/30

¥ [MITFEH] 4. IEOR T IF%25bps ERE L6 D

T
TR

0.0[=

0.7[E

1.1[E

1.8[E

2.3

3.0

3.5

4.1[g]

4.5[0

325-350

(8[m)

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.10%

0.90%

350-375

(71E0)

0.00%

0.00%

0.00%

0.00%

0.00%

0.10%

2.20%

5.80%

C@ CGP Partners,Inc.

EEREH (B bps, FEANAIEF T (FE1%)

375-400 400-425 425-450 450-475 475-500
(6@) (5[@) (4[) (3[@) (2[@)

0.00% 0.00% 0.00% 0.00%

0.00% 0.00% 0.00% 0.00% 2.60%

0.00% 0.00% 0.00% 1.00%

0.00% 0.00% 0.80% 20.80%-

0.00% 0.30% 9.90%--

0.20% 7.00% 25.30% -

500-525

(1)

3.80%

66.00%

17.40%

7.20%

4.00%

1.90%

1.20%

525-550

(Ofa)

2.70%

0.80%

0.40%

0.20%

0.10%

HFT © CME Fed Watch Tool(https://www.cmegroup.com/ja/markets/interest-rates/cme-fedwatch-tool.html) & ) CGP/¥— k o — XA WERL

2024 AR 1HKR



Appendix

*i&ﬁﬁ*u k%ﬁﬁ*ﬁﬁ(zozo_’lﬁuﬁﬁ) C@CGP Partners,Inc.

FRB - T35 T

(%)
w

Y

0
2020F1R 2021%F18 2022%F1R8 2023%F1R 2024F1R8 20245k 202553k 20265FK LARE

s FRBECREF] —=—e=XI7PPCEAANHESL) =12 JLBF coco oo TIFFH el FRBFAERR(E

HFr @ Bloomberg & V) CGP/¥— k - — X HMERL
FRBF 8| RE (£2024E3 AFOMCRF s, M5 TR132024E3 A KFF &,



Appendix

EEMRMEEGREIE)

(:I:E:)<:GP Partners,Inc.

SRR KRE ERANER HAR FERR $ERERR KRENE KEHY CoCof& FEEGE | /CI0-> | WTIRH J-LR
LIRS 0.63 0.27 0.67 0.33 0.64 0.64 0.44 0.29
KER 0.73 0.52 0.49 0.35 0.57 0.57 0.42 0.25
FRMNAR 0.53 0.29 0.64 0.25 0.62 0.67 0.59 0.35
HAk 0.63 0.43 0.47 0.40 0.25 0.25
FRER 0.60 0.23 0.29 0.26 0.48 0.32 0.25 0.25
FhEIERR 0.50 0.49 0.64 0.37 0.36 0.30
KEME 0.73 0.44 0.69 0.69 0.26
KEHY 0.32 0.25
CoCof& 0.68 0.63 0.31
FhEEIE 0.26 0.41
N>oo-> 0.36 0.27
WTIEH 0.30
J-R
Eyh34>

Evha1>
0.30
0.31

0.27

0.27

HFF : Bloomberg &k V) CGP/X— b +—XHMER,FABT—& L) 2 —>

19



Appendix

1FE#DOBXABEBHEEFEL (Bloombergz 2/ I X +¥3H) (L&) cep partners.inc.

100

90

80

70 | B 45%

60

(%)

50

¥ 35%
40
30 \,

il \_\\ /x/ v
10 FE 10%

0]
20F18 21F18 22%F1H 23%F18 24F1H

AT Bloomberg& W CGP/¥— b+ —XHMERk, BT NIV OB, 202453 A K K=,

E



Appendix

BB~y aX}b (-/ﬂz%) C[E) CGP Partners,Inc.

NAERTEMOANYY

KRIVETHAYY A5.43%
ZRIVETHAYY AA4.44%
J1-OTHAYY A3.97%
Fit

HETRILAYY +5.43%
I—OBTRILAYD +1.48%

XKEDRSEANY YT L IT L, BOFSE~Yy VAR

HEANVIIRNTLITL)IE EICHBEDEPAEFEICL O TREVET,

BPIZIE, KR IVERIEFINS % FIEHREMD %DHE . KRIVETOREmM(S&P500. KEEGE) DA RVEHHRT S7ehICANYIZITIHA A%DBAY I IR ERYFET,
HICHZETOmR(BRMIRE) ZRKRILAY I BIFRIFEDARDNY I TUI T LERY . INTA—R I ZAAND LRENRAFINET,
BUAYIARNTLVITL)FAVIZTOIHE. EH TSN TEENYBETT KEGHDGARREX 1~37 AEEBICAVIZTIENZNTT,

A Bloomberg & V) CGP/¥— k +—XAEHE, 2024F3F KFm, HZBEXRTOINALEY L — b2 EICFEXK1,



Appendix

"R GDP/CPIREL

CH) CGP Partners,Inc.

OGDPR:@L (FIfELL) @¥ffi(CPI) Ra@U (RIFELL)
23 24 25 23 24 25
sO0—/\b 3.0% 2.8% 3.0% 6.0% 4.0% 3.4%
KE 2.5% 2.2% 1.7% 4.1% 2.9% 2.4%
ERN 0.5% 0.5% 1.3% 5.4% 2.4% 2.1%
HE 0.3% 0.3% 1.2% 7.3% 2.5% 2.1%
FE 5.2% 4.6% 4.3% 0.2% 0.8% 1.7%
SEN 1.9% 0.7% 1.1% 3.3% 2.3% 1.8%
A—RSUT 1.9% 1.4% 2.2% 5.7% 3.3% 2.8%
A 3.9% 4.2% 4.2% 5.8% 7.5% 4.3%
TSI 3.0% 1.7% 2.0% 4.6% 3.9% 3.5%
1R 7.0% 7.5% 6.5% 6.6% 5.4% 4.5%
e 3.3% 2.4% 1.9% 5.5% 4.3% 3.7%
LURRYT 5.0% 5.0% 5.1% 3.7% 2.9% 3.0%
S 4.1% 3.0% 3.4% 54.0% 56.3% 30.0%

22



Appendix

/f V% 71] Aﬁ@@ﬂ;u@ D H:ﬁ})lé CID CGP Partners,Inc.

BEIS =13 @S | UZo | EDur FIEIL ()

KEEE usb 6.78% 6.16F . 4.43%
REIMBS usb 8.49% 5-68¢‘_ 5.04%
REIR B usb 7.64% 7-22¢‘_ 5.30%
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