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+44.91%
+27.18%
+38.50%
+5.10%
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+26.70%
+15.41%
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+7.84%
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3.17%
3.19%
4.68%
5.37%
3.55%
3.39%
[ELE
3.31%
2.91%
2.80%
3.86%
0.81%
[ELE
6.41%
1.46%
4.45%
4.59%
2.85%
2.36%
3.78%

fsfim  RERE

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%

FRIRER

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%

CH) CGP Partners,Inc.

Your Private Bank |



2024F4AH D<= —7% v b

KEHE
6nA
24

54

105
204
304

6.00

5.50

5.00

4.50

4.00

3.50

3.00

2.50

2.00

fr : Bloomberg & V) CGP/¥— k=X A%

ZNESR

1RIE(%)
5.39

5.04 N
4.72 N
4.6s N
a.90 N
4.78

AR

+7.5bp
+41.5bp
+50.3bp
+48.0bp
+44.4bp
+44.1bp

5.39

S 5.04
5.32
~ 4.72
N

~

Y
4.62 S o

e e e

4.21

6N\H 2F

1
FIE T A 2024448 A (K B AR B

FARKE(%)

FHIFR 20235FkK 20225k 2021FK
+14.4bp 5.25 4.75 0.18
+78.5bp 4.25 4.43 0.73
+86.8bp 3.85 4.00 1.26
+80.1bp 3.88 3.87 1.51
+70.5bp 4.19 414 1.93
+75.6bp 4.03 3.96 1.90

4.68 0 4.78
- - 4.45 4.34
4.20

= = HIAX

105 20%F 30

%1bp=0.01%

BAERE
26
55
105
20
30%

2.50

2.00

1.50

1.00

0.50

0.00

#R1E(%)

0.20 I

0.48 [N

C[E) CGP Partners,Inc.

HAE R

AIALE

0.ss [N

1.65
1.95 N

+10.1bp
+11.9bp
+15.2bp
+15.6bp
+12.6bp

FARIKHE(%)

FHE 2023FK 2022%FK 20215%FFK
+23.6bp 0.05 0.04 -0.09
+27.0bp 0.21 0.23 -0.08
+26.5bp 0.61 0.42 0.07
+26.4bp 1.39 1.31 0.48
+31.2bp 1.63 1.61 0.69

105

20%F

Your Private Bank | 9



ZEEEFME b (54F)

FRKE(%)
SoEEEE 1E(%) )=l FHR 20235k 2022FFk 20218k
B 0.48 +11.9bp +27.0bp 0.21 0.23 -0.08
KE 4.72 +50.3bp +86.8bp 3.85 4.00 1.26
Ray 2.62 +29.5bp +66.8bp 1.95 2.58 -0.45
T35 2.92 +26.7bp +66.0bp 2.26 2.89 -0.25
19U7 3.49 +25.6bp +42.0bp 3.07 4.03 0.42
ARLY 3.06 +22.2bp  +44.0bp 2.62 3.16 -0.16
A—ZNSU7 410 +48.6bp +46.1bp 3.64 3.68 1.33
NZ 4,71 +35.1bp +53.8bp 418 4.47 2.21
h+45 3.87 +34.1bp +69.2bp 3.18 3.41 1.26
5.00 4.72 4.7
4.10
3.87
4.00 3.49
2.92 3.06
. 3.00 2.62
3°
2.00
1.00 0.48
0.00 ] . "
X & <) ‘= A -) 4
2% * K <) N N PN < X
%/

A7 : Bloomberg & V) CGP/X— k F — XAWERL ) .
XTI 2024F4 A5 (Y4 AR BA *1bp=0.01% v oy 5 | 10



20245FAR D= —%7 v b

(e aIE

FEEY
HRERE
KEERE
KEHREEE
KEHY
KEMBS
FRINHY (EUR)
RRIMERITATIR
BFERUPY)
hEERSF
Nooo—2

9.00%
8.00%
7.00%
6.00%

HIALL

-2.60%
-2.33%
-2.53%
-0.94%
-3.03%
-0.07%
-1.07%
-1.65%
-1.65%

+0.65%

2.0%

FAR
-4.95%
-3.26%
-3.28%
+0.52%
-4.04%
+1.74%
+1.43%
-2.36%
-0.14%
+3.13%

o EAEIE
UPY)

4.0%

aEy  LBE e
3.75%  7.0%  7.4%
4.88% 6.0  5.6%
531%  6.1%F  6.0%
8.11%  3.7%  6.8%
5.57%  5.9%  6.7%
7.18%  3.1%F  5.3%
8.05%  3.2%  12.0%
1.05% 11.9%  3.6%
7.43%  6.2%F  6.8%

N.A. N.A  3.0%

® KEHY

FUNHY @ srmmE/Es
(EUR)

 mmnais
o KEE(E

o {HFRELE

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

2023
+5.19%
+4.05%
+5.53%
+13.45%
+5.05%
+12.78%
+8.30%
+0.52%
+9.09%
+13.32%

10.0%

FRIEER
2022

-18.26%
-12.46%
-13.01%
-11.19%
-11.81%
-11.13%
-13.62%
-7.35%
-15.26%
-0.77%

2021
-6.97%
-2.32%
-1.54%

+5.28%
-1.04%

+4.21%
+2.62%
-0.19%
-1.65%
+5.20%

o ERINSRTATIE

12.0%

14.0%

CIE) CGP Partners,Inc.
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20245FAR D= —%7 v b

%Eefﬁj% ok

202H &ME AIALE FHIH RERE 20238k 20228k 20218k

usD 157.8 +4.26% +11.88% 9.0% 141.04 131.12 115.08
EUR 168.22 +3.01% +8.03% 8.5% 155.72 140.41 130.90
GBP 197.13 +3.19% +9.79% 9.3% 179.56 158.47 155.74
CHF 171.58 +2.27% +2.34% 7.9% 167.65 141.77 126.13
AUD 102.15 +3.61% +6.33% 10.1% 96.06 89.37 83.68
NzD 92.853 +2.65% +4.19% 10.5% 89.12 83.26 78.65
CAD 114.54 +2.48% +7.73% 9.6% 106.32 96.76 91.08
SGD 115.52 +2.97% +8.12% 7.1% 106.84 97.82 85.37
CNY 21.773 +3.88% +9.58% 7.6% 19.87 19.16  18.11
BRL 30.383 +0.60% +4.56% 15.7% 29.06 24.80 20.65
INR 1.89 +4.01% +10.87% 9.4% 1.70 1.59 1.55
TRY 4.8688 +4.33% +1.73%  31.8% 4.79 7.00 8.55
XTIRIMER. V1T RFHESE
FARKE

RILZEL—F  #&4E AIALE FAIFR R RE 2023FR 2022%FK 2021%FK
RIVIEER 106.22 . +1.66% +4.82% 6.6% 101.33 103.52 95.67
JPY 157.8 r +4.26% +11.88% 9.0% 141.04 131.12 115.08
EUR 0.938 +1.17% +3.50% 7.2% 0.91 0.93 0.88
GBP 0.801 l +1.05% +1.91% 8.2% 0.79 0.83 0.74
CHF 0.92 +2.00% +9.27% 8.0% 0.84 0.92 0.91
AUD 1.5449 L +0.74% +5.23% 10.3% 1.47 1.47 1.38
NzD 1.70 +1.57% +7.32%  10.7% 1.58 1.57 1.46
CAD 1.3778 +1.76% +4.04% 6.4% 1.32 1.36 1.26
SGD 1.366 +1.20% +3.42% 4.5% 1.32 1.34 1.35
CNY 7.241 +0.26% +1.99% 4.5% 7.10 6.90 6.36
BRL 5.19 +3.58% +6.92% 14.3% 4.86 5.28 5.58
INR 83.436 +0.04% +0.27% 4.2% 83.21 82.74 74.34
TRY 32.42 +0.15% +9.80% 33.7% 29.53 18.71 13.30
KTSRERIVE. V1T RIFRIVR

CIE) CGP Partners,Inc.

AKEIVHE
170

160

150

140

130

120
23/5 23/7 23/9 23/11 24/1 24/3

RILLOTYOR
108

106

104

102

100

98

96
23/5 23/17 23/9 23/11 241 24/3

Your Private Bank | 12



20245FAR D= —%7 v b

AET 4T 4 c EEEBE

IRIF—
WTIRH
TLUNEH
KARAZR
i =
d—JbR
R
5
TIIZ9h
REW
&4
d—k—
+IEO3Y
s
x=2
whtE
INE

ESEE
Ewk3d42(USD)
A1—1)7L(USD)

ll.-_lm._ al-N-

AIALL
+0.03%
+0.70%
+2.41%

AR

+3.38%
+6.44%
+13.81%
+10.74%

AIALL

-2.46%
+16.34%
-1.15%
-15.48%
-2.98%
-11.95%
+5.45%

AIALL

-16.09%
-17.80%

FR
+17.74%
+16.44%
-26.99%
FHR
+11.00%
+10.52%
+18.07%
+8.25%
FHR
+6.36%
+20.73%
-8.64%
-4.06%
-10.23%
+0.65%
-5.16%
FAR
+41.51%
+27.31%

37.1%
34.0%
60.6%
R RE
13.5%
27.9%
23.8%
27.0%
11.3%
31.2%
29.9%
30.7%
21.7%
24.6%
37.3%
R RE
61.8%
79.6%

2023
-1.97%
-0.92%

-65.31%
2023
+12.82%
-0.26%
+4.73%
-1.15%
2023
+10.50%
+25.11%
-17.60%
+1.47%
+2.02%
+19.40%
-26.45%
2023
+153.01%
+92.08%

FRIpEER
2022
+24.94%
+41.78%
+19.44%
2022
-0.74%
+2.58%
-13.53%
-15.09%
2022
+4.67%
-21.86%
+22.98%
-6.93%
+28.86%
+12.18%
-2.68%
2022
-63.83%
-67.10%

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%

(:I:ﬁ:)(ZGP Partners,Inc.

WTIRH
20

80
70
60

50

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

& CRRIVET,02872Y)
2500
2400
2300
2200
2100
2000
1900
1800
1700

1600
23/5

Toz(MM%42)=31.109

23/7 23/9 23/1 24/1 24/3

Your Private Bank | 13



C[E) CGP Partners,Inc.
E PR AFBIE (202443 A KK )

RREEIRZAMMK =By AIALE TR RIRE SR Z X =Bl BIALE FHR
FizeER 5.47% -0.39%pt -0.56%pt FigzeEzER 4.8% +0.42%pt +0.67%pt
EREI 23.7% -0.76%pt -8.47%pt HEEI 39.8% +2.19%pt +0.41%pt
BEE I 51% -0.37%pt -0.26%pt BiEE L 4.2% +0.13%pt +0.21%pt
EHER 19,820H +44H +72H EHER 12,0178 +27H +41H
HEEEI 27,365H -480M -694MH HEEEI N.A. N.A. N.A.
BEEIL 19,660M +47H +76H BEE I 120H -11854H -11841H
{Hia=E (ERMETR) 1,409 51 +0.07% -0.14% {Hia=E GERmER) 37053 +1.67% +2.32%
g d s = GERmETE, B HE)
14 16.00 4.00
14.00 3.50
12.00 3.00
g
R Em.oo 2.50
: =
P 8.00 2.00
i 1@5
"Q'TLH 6.00 1.50
"
4.00 1.00
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 080712 03/12 06/12 09/12 12/12 15012 18M12 21712 .
o KR = = ERBETY = — ARBEFH i KR = = EBETY — — KRBETH — R (E) —— ARR(5E)
HAr - =8 mE. Bloomberg&k V) CGP/X— b F— XAMERK

BEFHIEWTNH2000ERUE, NAEFET—XEL,

Yowr Private Bank | 14



ETRAHOZEHHERERE

FRRERTT ARG ‘R EES ]

AE<HZHETH, BEEREE T DRENH SHEESNIEEDDERIS FA8E Y BRHER

EIRDT,
HiR 4826H BAET F=S5EOMMREBEUICDOWVWTIEOY EABIEL. OPCPIII24FE+2.8%,25FF

+1.9%,26FE+1.9% & U,

BELH6 2 BEDELES. NI TVBERA Y ILADESE T REL. FIFFEED

e i oEL _ e NETIE UTeo — 75 CF_E T O RTASI A 2 22,
FRB (BB {mERIT) 5R1E  MEAET 7= QT (BEE ) =D L\ Tl KEBDS /AT (BRI & B EFEE) % B2 A6 00N
UMD 250 R IVIZB IS T, SIS TAED 300 R I & UK T, BRI ETT-,

ECB (ERM A RERTT) 4811 BAES BEEFE5atEROEIBI S AN, 6 BUEOF FIFtfa R U7,

Your Private Bank | 15



KA T T [E T

—— 2024FATFEATITEH(E) - ====- KEMET10FFEY (%,5)
0.0[E 5

1.0[g] 4.'75
2.0[g] 4.5
3.0[g 4.25
4.0[g] 4
5.0[g] 3.75
6.0[E 3.5
7.0[E 3.25
8.0[g 3

2024518 2024%2H 2024%3H 2024F4R

H P Bloomberg,CME Fed Watch Tool((https://www.cmegroup.com/ja/markets/interest-rates/cme-fedwatch-tool.html)) & V) CGP/<— k +— XA MERL

Your Private Bank | 16



2024F4AH D<= —7% v b

KFrHEHBREEENE

170
160

150

140 '
'
AL

130 .

120

110 ” w.'

100
2021/04/30 2021/10/31 2022/04/30 2022/10/31

HIFT : Bloomberg & ) CGP/X— k +—XHMER, BXREBEMEFIOEEREHLI ORI L—F A =7 - A 7L—arEXeEL5|WTEHE

2023/04/30

(ID CGP Partners,Inc.

RS (58, %)
KV (ZER)
2023/10/31 2024/04/30

Your Private Bank | 17



2024F4AH D<= —7% v b

C[E) CGP Partners,Inc.
202455 H OB E

o KEEHOTH (R THEHD)
o TS PR AR

o AT

o EEE) R 5 (RIS

o IR DAEN ABIH

Your Private Bank | 18



Appendix

FOMC¥E & FI T TR (M5 FH)

CID CGP Partners,Inc.

FOMCERFRH

2024/5/1

2024/6/12

2024/7/31

2024/9/18

2024/11/7

24FRNRE~> 2024/12/18
2025/1/29
2025/3/19

2025/4/30

¥ FITUES] & 1EOF T If%25bps EARE L7zt D

T
T EE
0.0[E
0.1[E
0.2[E
0.5[E
0.8[E
1.1[E
1.4[0]
1.8[0]

2.1[E

375-400

(6[m)

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.10%

0.40%

400-425

(5Mm)

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.20%

1.00%

2.30%

BERBFHERSER (bp, IR IEF T (FEIE)

425-450

(4[a)

0.00%

0.00%

0.00%

0.00%

0.10%

0.80%

2.30%

5.80%

450-475 475-500 500-525 525-550
(3m) (2m) (1) (Ofa)

0.00% 0.00% 1.60%

0.00% 0.10% 8.30%

0.00% 1.30% 20.40%

0.40% 7.40%

1.80% 13.80%

6.50%

19.00%

11.40%
18.40% 11.60%

8.40%

HFr : CME Fed Watch Tool(https://www.cmegroup.com/ja/markets/interest-rates/cme-fedwatch-tool.html) & ) CGP/¥— k +—XHYERL

2024F5 8 1HKES



Appendix

*I&%ﬁ*”k%ﬁﬁ%ﬁ(ZOZOﬂiul{%) @CGP Partners,Inc.

FRB - T35 T

0
2020%F1R 202118 2022%1H 2023F1R 20245F1R 2024F% 20255%% 20265k LARE

B FRBEGESF ==K IPPCE(EANELEL) =———-rrJL8E coce oo TG T el FRBTFHAPRIE

HFF @ Bloomberg & ) CGP/¥— b +— X HMERL
FRBF 8| R{E (£2024E3 AFOMCRF s, M5 TR132024E4 B KIF =,



Appendix

ﬁ}%laﬂ*ﬁﬂg(i@%?)ﬁ) Cm CGP Partners,Inc.

KE BRI BAk FrEE R CoCof& WTIEH J—JUR [T S
JLEEFEVN 0.64 0.68 0.64 0.30 0.29
KEE 0.51 0.57 0.57 0.43 0.26 0.30
FRIN AR 0.53 0.31 0.64 0.26 0.62 0.67 0.60 0.36
BA%k 0.43 0.46 0.39 0.24 0.25
FREYR 0.58 0.27 0.33 0.25 0.26
FrERERR 0.50 0.37 0.36 0.27
K 0.45  0.69  0.69
KEHY 0.32 0.26
CoCoff 063 031
SR
Nood—2
WTTESH
J—JUR
k31

HAT : Bloomberg &k W CGP/8— b+ —XAMER, AT h—& LY & —



Appendix

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

100

90

80

70

60

(%)

50

40

30 v

0
20F1H 21F1H 22F1H 23F1H 24F1H
HiFT : Bloombergd Y CGP/S— b F — XHMERL, MR 7 L OHIEIE, 202444 KK S,



Appendix

2024-/!15 }Kkﬁ%ﬁ%ﬁ@%%%ﬁﬁ% CI:E) CGP Partners,Inc.

60

T2

e

50

O

40 "W"\d

J
30
20
10
AKKXHir:E:2024F11H5H
20??3/01/01 2023/04/01 2023/07/01 2023/10/01 2024/01/01 2024/04/01

HFF : Bloomberg & V) CGP/S— b F+— XA ER,

23



Appendix

BB~y ax b (EX)

NEETEmOAAYY

KRIVETHAAYY

SRIVETHAYD

I—0OEFETHAYY

FDfth
AETRILAYD

I—OBTRILAYY

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,

A5.40%
A4.38%
A3.84%

+5.40%
+1.57%

HFT - Bloomberg& ) CGP/¥— h F— XA EHE, 2024F48 K54,

C[D CGP Partners,Inc.

‘AL — bk BEICERY,

L S B A a0 = D
HBZBENT D3H



Appendix

"R GDP/CPIREL

CH) CGP Partners,Inc.

OGDPRiEL (£8,7IHFLL) @¥ffi(CPI) Ra@U (RIFELL)
24 25 26 24 25 26
sO0—/\b 3.0% 2.9% 3.1% 6.0% 3.4% 3.2%
KE 2.4% 1.8% 2.0% 3.1% 2.4% 2.3%
ERN 0.5% 1.4% 1.4% 2.3% 2.1% 2.0%
HE 0.3% 1.2% 1.4% 2.5% 2.2% 2.0%
FE 4.8% 4.4% 4.2% 0.7% 1.6% 1.9%
SEN 0.7% 1.1% 1.0% 2.3% 1.8% 1.7%
A—RSUT 1.3% 2.2% 2.6% 3.3% 2.8% 2.6%
A 4.2% 4.2% 4.1% 7.3% 4.0% 3.4%
TSI 1.9% 2.0% 2.1% 4.0% 3.5% 3.5%
1R 7.6% 6.7% 6.5% 5.4% 4.5% 4.5%
e 2.2% 1.8% 2.1% 4.4% 3.7% 3.5%
LURRYT 5.0% 5.1% 5.1% 2.9% 3.0% 3.0%
S 3.0% 3.3% 3.4% 57.9% 29.9% 20.0%

25



Appendix

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

BEISA =13 EE | URY | {SEDur AR (&%)

KEEE uUsD 6.69% 5.9 4 4.88%
KEMBS USD 8.31% 5.86$‘_ 5.57%
SKEHE B usD 7.43% 7.05¢‘_ 5.73%

&5 KEHY & usD 4.77% 3.74¢‘— 8.11%
BERAMHY & EUR 2.84% 3_06¢‘— 6.86%
AT usD 11.40% 3_46¢‘— 7.43%
sEEERE(RILET) usD 5.01%| 6.7 M. 7.13%
SKERE Lk usD 14.69% N.A. 4.55%
SKE usD 13.60% N.A. 1.50%

B MLP usD 14.40% N.A. 7.54%
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