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Summary Comment

BEEET [ B
BEISR B BIALE FAR BIALE FHR BRI 7 BRI 5 -5 DD,
TR I +1.62% +12.62% -4.88% +20.39% INA T KBRED XS AR B IRH D
SKER +1.07%  +15.71% -5.39%  +23.70% BICEIRANT 5 OHEN D, Zh
T THIHBEES| L T ERHIR
KR +1.189 +8.199 -4.479 +13.004 N .
KRR 1.18% 8.19% 4.47% 13.00% 5 = SR o F-
®#X-REIT  BHAHK -0.65% +17.91% -0.65% +17.91% KEBTIE L. KRFEED TIHEN
FREE -2.03% +2.05% -8.34% +9.07% PCPINEEMIBIR L -2 &R EN
P T AB A YR — =
HrELER -0.11% +6.22% -6.50% +13.55% I m'c'JT”%_f‘%#T PLER.
» . . i i F-7 0 XAMHZIFRELBW,
KEREIT +5.39% +3.09% -1.36% +70.20% S FNKRILEAL60HE DT &%
KEE +2.19% +1.31% -4.42% +8.12% 2T, BRNTIEARNDBHERA
KEHY +1.94% +4.58% -4.65% +11.61% B, SSL\%KCPI?%H’C%KEE\%'J ANES
&% CoCof& +2.97% +5.58% -3.69% +12.68% PLresd = 27 CHEFR Lo
2 S e R e ABNADEL S NH1H % 58 < ),
EEIE +1.81% +0.54% -4.77% +7.30% X5 1Z31A D ABAATIEFEA
NooO— +0.73% +5.17% +0.22% +1.46% IR B 2 K, ERR TOER
. BHDO X NIRRT BEE > T,
*RJVH -6.78% +6.34% - - - X . .
: - K F VA —B150M 28 ) AG 5 &
n. IR -3.39% +12.02% -9.57% +19.75% K x= CASHETL -,
JEF1T«- J-JLR +3.63% +13.68% -3.00% +21.53%
Z it .
Ewk3d4> +8.65% +55.50% +1.70% +66.23%
INS22Z(60/40) +2.17% +8.10% -4.37% +15.56%

HFR - Bloomberg& Y CGP/¥— k= — XA ERL

2020 F TR KRS, BEEITALOD@EY , HFEER/MSCIT —IL R KE#R/S&P500, MM H/STOXX600, B A<#k/TOPIX, F E#k/MSCI China, FrEiE#k/MSCI EM KX EREIT/FTSE Nareit, KE1{&/BloombergKEE 2, KEHY/Bloomberg US/\
114 —IL REIE#H, CoCof&/Bloomberg Global CoCo Tierl#g#t, 3 Bi[EE/Bloomberg EMIRH@E & E(E 2L, /N> 7 A — > /S&P/LTSAL /N L v ¥ KO — 388 J5H/Blooomberg[Emig#, = — /L K /Bloomberg&ig#, £y b a4~
/Bloombergx ¥ 7~ —t v ka4 »$#5#,60/40/BloombergZ A — /N LR 60%,1E2540%), FEE0ITEC YA H,
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£S5 AL
S&P500 q +1.07%
S&P500(IFE) - +4.24%
NY&'™ B +4.30%
+25v2100 I -1.59%
SOX#EH B -4.58%
251 RIALL
P AUEES P +5.11%
VB 21— Il +12.19%
KBS O—2 I -1.70%
RS O—2 i +8.11%
S&P500

6000

5500

5000

4500

4000

3500

3000

FHR
+15.87%
+8.73%
+8.48%
+15.60%
+25.97%

FHE
+12.08%
+11.23%
+18.65%
+12.65%

23F7H 23%9R8 23F118 24%1R 24%3R 24%5AH

FRIREER

FEPER EeHfIE 1REREE 2023 2022
22.9& 1.38% 16.5% +26.26% -18.13%
18.615 1.97% 16.7% +13.84% -11.47%
20.31% 1.83% 14.5% +16.18% -6.86%
28.91% 0.82% 21.7% +55.13% -32.38%
34.21% 0.90% 31.9% +73.43% -31.93%
FHEPER EHFIE 1RHERE 2023 2022
17.918 2.17% 15.1% +11.46% -7.54%

N.A. N.A. 20.9% +14.65% -14.48%
30.9& 0.64% 20.6% +42.68% -29.14%
54115 1.05% 23.2% +18.63% -26.39%

RREEEENY 10 (S&P500#ERKEER)

B  Tavh— &I ESE:

1 MHK =945 AM)-2" —MEHER-t 2

2 SWK AIb=-7 399 TI8 7" yh- BEARE- Y- 2

3 DHI DR#i-+> —HERY-L 2

4 CHTR Fr-9--13129-930%° 13129-937-

5 CBRE CBRE?" I-7° TEE

6 MTCH W= 13127939+

7 MMM 3M BARR-Y-L° 2

8 BIO I A7-39b" T 7H)-2° NVAT?

9 HWM Ny I70AA° -2 BARR -1 2

10  POOL 7= —MHER-L 2

2021
+28.68%
+29.58%
+20.95%
+27.51%
+48.07%

2021
+25.16%
+28.27%
+27.60%

+2.82%

EER
+41.80%
+32.21%
+27.67%
+27.01%
+26.48%
+25.54%
+24.82%
+23.89%
+23.28%
+21.71%

CH) CGP Partners,Inc.
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YU HUANL

FiERIFEEL
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IxRIF—
—RCHER -2

| BAR-Y-L°2

TRERELAMT
&
J3127-930-4-£"2

NS Tod

EiRFRm
NSES S

| FEhE

RIZT14EINT
RIZT1EINTIEE
v1oOvIk
7YFIb

TPV ITPRYE
PIVY

X5

IXETA7

TAS

RIALL

AIALL

+4.39%
+2.11%
+1.66%
+4.90%

-2.09%
+6.46%

-4.01%
+2.65%
+1.93%
+6.79%
+7.22%

-0.55%
-6.40%
+5.44%
-5.82%
-3.24%
-5.83%
-5.28%
+17.28%

FHE
+8.61%
+13.27%
+7.41%
+13.03%
+25.57%
+17.29%
+21.60%
+10.66%
+11.08%
+16.86%
+4.59%

AR
+36.21%
+11.25%
+15.35%
+22.80%
+23.06%
+34.15%
+136.30%
-6.60%

TIEPER
22115
13.8f%
24.71&
23.3f8
33.11%
16.41%
19.118
21.5%
20.8f5
18.11%
38.5(%
TIEPER
33.4f5
31.8f%
31.8f&
20.8f%
28.6f%
21.5%
39.8f%
82.9f%

KEHRAD 28R -~ =74V 7

Bo=FE]
1.83%
3.18%
0.78%
1.50%
0.66%
1.63%
0.96%
1.68%
2.67%
3.13%
3.41%

SR
0.26%
0.75%
0.46%
0.47%

N.A.
0.42%
0.05%

N.A.

R
19.2%
29.4%
24.0%
17.0%
23.6%
19.3%
22.4%
14.5%
13.9%
18.5%
20.7%
R
29.3%
25.2%
26.6%
31.7%
34.4%
45.2%
49.2%
59.0%

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%

CH) CGP Partners,Inc.
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KEHRRT 77 7 2 —HFHK

T70 59— (MSCI)

MSCI USA
NJa—
14X
EXVAL
=i
OA)T4

BRST1UT1

HAL

1 +1.11%
Il +3.83%
Bl  385%
B -2.16%
Bl 439%

1 +0.18%
Ml 356%

r>

779—1 &

AR
+15.32%
+5.99%
+8.42%
+22.54%
+9.30%
+18.42%
+11.31%

FHPER

22.8f%

7.615
20.0f&
23.115
16.81&
26.11%
20.11%

fofiE R RE

1.38%
4.86%
1.82%
0.88%
2.95%
1.12%
1.80%

16.8%
17.1%
17.8%
18.8%
13.4%
18.0%
13.0%

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
I9—2HLTVWEHLERIIHQBMTEIANLYBDRABRVE VI HRIVEE. HiLWIREFZL LT, FA2EHTVWET,

87779 —nfEH

/\“l}_:_— .

* PER, PBR, #MBCFIERL YD 7 7 > 9 A > 9 IILIBIETHXIEY IS B %% 884

HAZ o AAEIHIESD T VEIE, N 2 —ARRROBERGEICKEVEELONS
EAVIL - - HIEOHBLRED L R H 284, ERILABAICEWER
Sy - - AXTEICERYFIEY A EH\V LR

9454 -
BRS74Y741 -

* ROE(URAZME) REAFEL /N Ly Y (BARRLM) H V8847
- A ISEREE) (K57 1) T4) HKVEEIE

COMBIIBIRRRTIFII—DHHLEIZ SN, BRAAVEDHSNTVET,

HFT : Bloomberg & ) CGP/¥— bk o — X HYERL
/N1 2 —/MSCI USA ENHANCED VALUE,# 4 X/MSCI USA EQUAL WEIGHTED, & X >~ & 4L /MSCI USA MOMENTUM, =822 /MSCI USAHIGH DIVIDEND YIELD,Z # U 7« /MSCI USA QUOLITY (&R Z T 4 U 7 «
/MSCI USA MINIMUM VOLATILITY

#&{E, PER. FEFIE.

e BRI R I(I2024F Tk &, EEREILBEIE,

NAZT— 2L, BEITELEAH,

FRIREER
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%

(:I:ﬁ:)(:GP Partners,Inc.
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FRIREER
FEEHR(MSCI) AIALE FAE FRPER  EHFE REERE 2023 2022 2021
(UL +1.44% +12.12% 18.81&% 1.99% 15.0% +22.82%  -17.95% +19.05%
TR +1.62% +12.79% 19.8f% 1.89% 15.6% +24.44% -17.711%  +22.38%
FoEE (FRKE) +2.93% +6.46% 14.91% 3.17% 15.7% +18.68%  -13.73% +13.25%
HEE -0.11% +6.46% 12.9% 2.90% 16.1% +10.20% -19.81% -2.32%
FhEE (FRPE) +0.84% +9.33% 14.6f% 2.88% 14.4% +20.03%  -19.26% +10.03%
200747 +1.78% +3.45% 10.1%& 4.69% 12.0% +12.34%  -17.89% +4.53%
2E) R IER OB ERE (2023512 B )
E=E TEERE FERERS
it (ACWI) LR, o E -+ E DN RE ST KE(62.57%). BA(5.4%). EE(3.55%). 752X (2.9%). hF5(2.87%)F
FeEE(World) FTEE23NEDAER - hRIFK KE(69.91%). BA(6.03%). KE(3.96%). 752 (3.24%). 119 (3.21%)%F
FrELE (EM) HERE24 HEDOKEL - h AR FE(26.53%). 1R (16.73%). 8&(16.04%) . 88E(12.96%). T5I(5.8%)%F

RhFL(27.84%).I)V—<=7(11.8%). EOvI(10.08%). PA1RXASK(8.92%). AF TRH

J027 4 7HEEZ2INEDAKE - REFE (7.6%) %

202717 (Frontier)

HAT : Bloomberg, MSCID&$5#Factsheet&L ) CGP/¥— bk F— XHYEEK
S 5R 0 MSCIACWI, JoiE : MSCIl World, SEEE ( [E):MSCI World ex US, #EE : MSCIEM, #FEEERFTE) : MSCIEM ex China.
. EREAE, BREREIZ2024FTART R, BEREIDBEIF, NAIFZT—XEL, BHIIEKLHLA

7 8> 7 4 7:MSCI Frontier
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H 2 #R 3

FEEW
B
TOPIX
J'0—2250
SREEREIT

A91JL(MSCI)

NJa1—

NN 3 —

J0—2X

NS O—2R

45,000

40,000

35,000

30,000

25,000

20,000

23%8H

23F10R 23%12AR

-1.30%
-0.65%
-2.02%
-0.42%

-0.41%

+0.08%

-0.70%
-0.16%

24448

Tk
+16.63%
+17.91%

-8.29%
-4.75%

FAHH
+22.75%
+16.53%
+13.44%

+8.43%

24%6RH

PER PBR
21.4f% 2.0f%
15.6% 1.44%
34.78 3.1
21.7% 1.21&%
PER PBR
N.A. N.A.
N.A. N.A.
N.A. N.A.
N.A. N.A.
B F1vh—
1 7205
2 4151
3 4519
4 7013
5 9602
6 2501
7 4578
8 4005
9 4385
10 2871

e
1.75%
2.28%
0.28%
4.64%
e
N.A.
N.A.
N.A.
N.A.

17.8%
15.2%
25.9%
11.8%
15.1%
12.9%
16.8%
14.7%

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

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

AREEERNY D10 (BRETIERERIR)

e
HEFE &=
R0
FRAb IR
IHI

RE

HyiROR—ILT 12T

KFER—=IVT 1T R

ERILF
XA
—FLa

FiE

HnX S
=S
EEm

A

R PEAEE S
Bt
EEm

£%#
EE:PEARE S
Bt

FhlEER
2022
-7.35%
-2.48%
-25.89%
-4.79%
2022
+5.22%
+3.41%
-14.55%
-7.29%

CIE) CGP Partners,Inc.

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

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

+17.34%
+15.71%
+15.62%
+15.50%
+15.18%
+14.94%
+14.67%
+12.79%
+11.89%
+11.61%

Your Private Bank | 7



20245F7TA D= —% v b

HAR I ZER

TBRITEE
IKEE - BBFREE
BRI

S

G- AR
e

EEHD
HSR-+ERGR
BERSR

IV 4K
(a2

EXS
JLRGS
Lol
Er]

El37 5]

et

ERkR
yamHes
ZOMRSR
BB
H—ERg
ER-HRE
[E3EES

HmERE

g
BE-EREEE
il

INGER
SRITHE

SE2. EIMmSTYIERG 1%
EEES
ZOfthEmhZE
TEIERE

AIRLE

+3.23%
+3.89%
-3.69%
-3.47%
+5.96%
+3.56%
+0.81%
+2.44%
+1.28%
+1.63%
+7.79%
-3.58%
-7.32%
-2.89%
-4.80%
-4.03%
-4.10%
+1.33%
-1.82%
+0.85%
+0.71%
-4.90%
+2.53%
+1.85%
-3.06%
+1.55%
-1.47%
+1.21%
+1.85%
+0.99%
+1.64%
+1.56%
+4.80%

EAIR
+10.72%
+10.69%
+20.23%
+37.51%
+19.11%
+18.77%
+17.32%
+8.86%
+2.95%
+11.58%
+21.24%
+4.46%
+13.45%
+3.38%
+27.07%
+21.20%
+14.69%
+12.96%
+19.00%
+8.48%
+11.61%
+17.22%
-4.92%
+10.60%
-8.34%
+15.66%
+27.36%
+8.48%
+42.71%
+35.36%
+63.87%
+24.50%
+22.03%

XPBRIUBEUTId&ET

PER
11.218
19.41%
7.91&%
8.4f%
13.41%
20.415
13.91%
19.415
10.8f%
19.91%
21.5%
10.5%
9.9f%
7.3&
12.11%
17.615
22.0f%
26.71%
24,915
19.0f%
29.41%
6.71%
13.7(%
7.8
10.51%
15.44%
12.318
21.6f%
14.3f%
14115
10.415
13.46%
14.8f5

PBR

1.7t

1.21&%
1.11%

1.615
2.0f%
1.068

1.8t
2.11&
3.618
2.5f%
1.81&%
2.3t&

1118

1.2%

1.4%

2.0f%

1.4%

1.3f%%

Lo
2.57%
2.58%
3.28%
3.03%
3.18%
2.74%
2.85%
2.36%
2.79%
2.09%
2.33%
3.59%
3.27%
4.65%
3.13%
2.02%
1.43%
1.04%
1.96%
2.20%
1.31%
2.16%
1.85%
4.16%
2.55%
3.00%
2.83%
1.53%
2.88%
3.52%
2.83%
3.12%
2.19%

12.9%
11.6%
32.0%
24.2%
14.4%
18.5%
17.1%
16.1%
17.3%
16.3%
16.6%
19.6%
24.6%
25.5%
21.6%
21.4%
22.4%
22.1%
17.1%
15.2%
20.0%
18.8%
14.1%
44.8%
21.2%
14.9%
20.4%
12.3%
22.3%
19.6%
22.9%
16.8%
19.0%

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%

FRIEER
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%

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

SE[EH - Bl
STOXX600
Eurostoxx50
1-O8RITHRFEER
&[E/FTSE100
T32R/CAC40
R1Y/DAX
ANRA1V/IMEX35
1%1)7/FTSEMIB

AII—72/0MX30

A1 R/SMI

E

Ligies
Ei8/9285CSI300
MSCIHE(USD)
NEIHEER
NEITY9FEE
hEE-Z DAt
TSII/IRRRIN
12K/SENSEX
~V3/42527°-0100
N #97/9 vhVSHe S
A&/ htEiEE
#[E/KOSPI
M/AS51

RIALE

E

ATRLL

BIALL

+1.18%

-0.43%
+5.52%
+2.18%
+0.36%
+1.50%
+1.59%
+1.91%
+1.56%
+2.68%

-0.74%
-0.25%
-2.03%
-3.21%
-1.05%

+3.02%
+3.16%
-0.13%
+2.57%
-3.19%
-1.18%
+4.02%

FEAIR
+8.19%
+7.88%
+22.21%
+8.11%
-0.25%
+10.49%
+10.04%
+11.60%
+8.94%
+10.59%

FEAIR
-0.06%
+1.38%
+2.05%
+7.40%
-6.46%

FEAR
-4.87%
+13.26%
+42.31%
-0.33%
+24.75%
+3.54%
+6.44%

THPER
14.41%
13.71&

7.5
12.21%
13.61%
13.5%
10.71&

9.3f%
16.81%
18.91%

FAEPER
11.445
12118

9.5f%

8.0f&
15.9%

FHEPER

8.0f%
23.41%

5.3f%
13.71&
18.81%
10.71&
18.31%

AR
3.36%
3.38%
6.61%
3.81%
3.34%
3.14%
4.68%
5.40%
3.36%
3.03%

L E
3.37%
3.04%
2.98%
4.02%
0.95%

L E
6.97%
1.36%
3.93%
4.71%
2.70%
2.13%
3.60%

13.8%
16.8%
26.6%
12.2%
16.7%
15.9%
16.1%
18.2%
17.1%
13.2%
FREm=
13.7%
15.4%
27.1%
26.8%
37.1%
RER=
17.6%
13.17%
29.1%
11.4%
15.9%
15.2%
12.2%

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%
+20.34%
+39.67%

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

FRIEER

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.
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KEE

AR (%)
KEE RIE(%) HIAL R 2023%k 2022%F 20216
6nA 5.09 Bl 23600  -16.0bp 525 4.75 0.18
2 426 I -206b0  +08b0 425 443  0.73
Y3 301 [ 46300 +6.6bp 3.85 4.00 1.26
105 403 [ -366bp +15.10p 3.88 3.87 151
204 439 B -27.4b0  +19.5bp 419 414  1.93
304 4.30 Bl 25600 +27500 4.03 396  1.90
5.5
5.0
4.5
4.0
S 201 4.03
3.5
3.0
2.5

—up% - — HAX

2.0

6M'H 2F 58 10% 20%F 30%

HFr - Bloomberg & V) CGP/X— k +—XAMWERL .
KEE IR LI 202447 B (4 B F) B X1bp=0.01%

i

5.5
5
4.5
4
3.5

3
23/17

23/9

KRERT0FEF (%)

23/1

24/1

24/3

C[E) CGP Partners,Inc.

24/5 24/7

Your Private Bank | 10



2024F7TRA D<—7% v b C[D CGP Partners,Inc.
H 2 E &

FARAECR) EASER10E2FI(%)
BAER 18(%) ARk AP 2023%k 20225F 2021%K .,
2% 046 S +o.0bo +403bp  0.05 0.04 -0.09 1
54 0.67 F +8.1bp +46.1bp  0.21 0.23 -0.08 0.8
10% 1.06 0.1bp  +44.2bp 0.61 0.42 0.07 0.6
20 1.84 = 5.7bp  +44.7bp 139 131 048 0.4
30 2.18 -7.6bp  +54.3bp 1.63  1.61 0.69 0.2
023/'7 23/9 23/11 24/1 24/3 24/5 24/7
2.5

2.0

1.5

(%)

1.0

0.5

0.0

2 5 104 204 30%

HFr - Bloomberg & 1) CGP/¥— k- — X AWERK
=

MHZIEWE NG 20247 Bk (Y BHR)EA *1bp=0.01% Your Private B“""’kfl 11
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ZEEEAE D (54)

SoEEEE B (%) BIRLE
B& 0.67 +8.1bp
KE 3.91 -46.3bp
Ry 2.23 -25.0bp
TSR 2.70 -33.6bp
197 3.13 -45.9bp
AR 2.71 -34.2bp
F—ARSU7 3.78 -29.6bp
NZ 4.03 -49.4bp
hr45 3.09 -42.8bp
5.00
4.00 3.91
3.00
3
2.00
1.00 0.67
0.00 -

SES KE

HFF  Bloomberg & 1) CGP/S— k +— X HVERK,

AR
+46.1bp
+6.6bp
+28.4bp
+44.3bp
+6.0bp
+9.3bp
+14.1bp
-14.8bp
-8.9bp

2.23

ey

KETE VTN E 202487 AR (S AR A *1bp=0.01%

-0.08
1.26
-0.45
-0.25
0.42
-0.16
1.33
2.21
1.26

3.78

3.13
2.7

FHRIKE(%)
2023FKR 20225k 20215k

0.21 0.23
3.85 4.00
1.95 2.58
2.26 2.89
3.07 4.03
2.62 3.16
3.64 3.68
418 4.47
3.18 3.41

2.70

T2

151)7 ARAY F—ASUT

Cm CGP Partners,Inc.

4.03

3.09

hFrs

Yowr Private Bank | 12



2024F7TRA D<—7% v b C[D CGP Partners,Inc.

(=R

FRIREE
EEEH ARk Fpe onEy LT memz 2023 2022 2021
1 B 286%  -122% 333%  7.a%  74%  +519%  -18.26%  -6.97%
K Bl 29%  +131% 419%  6a®  57%  +4.05% -1246%  -2.32%
HEEEES B 234%  1161% 464%  62F  62%  +553% -13.01%  -1.54%
SKEHY - +1.94%  +4.58% 7.59%  3.6&  6.8%  +13.45%  -11.19%  +5.28%
KEMBS B +264%  +1.63% 4.88% 5.6%  69%  +5.05%  -11.81%  -1.04%
BRMHY (EUR) B 30%  +457% esT%  31®  53%  +12.78%  -1113%  +4.21%
FRMNSRATAT 8 B 256%  t6.65% 7a8%  3.3%  121%  +8.30%  -13.62%  +2.62%
AAEEUPY) +0.01%  -4.38% 1.24% 11.7%  3.8%  +0.52%  -7.35%  -0.19%
FREES Bl 185%  +411% 690%  6.3%  69%  +9.09% -15.26%  -1.65%
KvoO- J to73%  +517%  NA NA 30%  +1332%  0.77%  +5.20%
8% ® KEHY
RRMSETAT 1 i
7% RRIMHY °
o MY o smmmms
6%
0 KEMBS
% o mpwan
@ 4% o KEEIE
F o HREE
2%
o BAER
1% (PY)
0%
0% 2% 4% 6% 8% 10% 12% 14%
R (EAEE)

HFf @ Bloombergd& ) CGP/¥— k - — X HMERL
XEREGEIEFTSEEREERL, KEEGE. K

AO— 8, EREZICENA WL D

B A. KEHY, KEMBS, BUMHY, BUNERITAT BAEG, FTEEESIEE 7V — L= ESEBH. N 78— 2IES&P/LTSAUSL /Ly ¥ K
) .

- f 11&.
CRVEET, BB, ME, EEREIF2024FETAREE S, ZEREIDBEIE, NAIZT—REL, BHRITE:

Yowr Private Bank | 13
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RHET S

202ZH RIALL
USD 149 o8 B
EUR 162.36

GBP 192.82

CHF 170.75

AUD 98.118

NZD 89.218

CAD 108.62

SGD 112.26

CNY 20.827

BRL 26.611

INR 1.79

TRY 4,521

TS RIGFAR, 91 F RIS
RIVZR—F 48 AL
RIViEH 10410 [
JPY 149.98

EUR 0.924

GBP 0.778

CHF 0.88

AUD 1.5287

NzZD 1.68

CAD 1.3808

SGD 1.336

CNY 7.227

BRL 5.65

INR 83.728 t
TRY 33.14
NTSRIERIVE. T F RIERILE

-6.78%
-5.82%
-5.20%
-4.59%
-8.56%
-8.97%
-7.58%
-5.38%
-5.83%
-7.79%

-7.11%
-7.84%

-1.67%
-6.78%
-1.04%
-1.63%
-2.31%
+1.96%
+2.37%
+0.94%
-1.47%
-0.56%
+1.01%
+0.40%
+1.17%

FAIRK
+6.34%
+4.26%
+7.39%
+1.85%
+2.14%
+0.11%
+2.16%
+5.07%
+4.82%
-8.42%
+5.30%
-5.54%

FIR
+2.73%
+6.34%
+1.96%
-0.97%
+4.35%
+4.13%
+6.19%
+4.27%
+1.19%
+1.78%
+16.33%
+0.62%
+12.25%

9.6%
9.2%
9.8%
8.3%
10.9%
11.0%
10.0%
7.6%
8.0%
15.6%
9.5%
31.1%

6.6%
9.6%
7.1%
8.2%
7.7%
10.3%
10.5%
6.2%
4.5%
4.4%
13.7%
3.7%
32.8%

2023%F%
141.04
155.72
179.56
167.65

96.06
89.12
106.32
106.84
19.87
29.06
1.70
4.79

2023F%

101.33
141.04
0.91
0.79
0.84
1.47
1.58
1.32
1.32
7.10
4.86
83.21
29.53

FHRKE
2022FFK 2021FFK
131.12 115.08
140.41 130.90
158.47 155.74
141.77 126.13
89.37 83.68
83.26 78.65
96.76 91.08
97.82 85.37
19.16 18.11
24.80 20.65
1.59 1.55
7.00 8.55

FHRKE
2022FK 20215FFK
103.52 95.67
131.12 115.08
0.93 0.88
0.83 0.74
0.92 0.91
1.47 1.38
1.57 1.46
1.36 1.26
1.34 1.35
6.90 6.36
5.28 5.58
82.74 74.34
18.71 13.30

CID CGP Partners,Inc.

KRIVH
170

160
150
140

130

23/8 23/10 23/12 24/2 24/4 24/6

RILLOF7TvYOR
108

107
106
105
104
103
102
101
100

99

98
23/8 23/10 23/12 24/2 24/4 24/6
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IET 4T 4 - BEEEBE

IRIF—
WTIRH
AN
KARHR

il

dJ—Jvk

iR

R

PIIZOA

REW

&4

d—k—
roEO3dY

=

=2

woE

INE

BESEE
Ewk3d412(USD)
A1—H U7 L(USD)

-_-_-_-_—___W-____-

AIALL
-2.92%
-3.32%

-21.25%

AIALL
+4.13%
-1.63%
-4.44%

-10.02%
AIALL
+0.52%
+1.54%
-5.62%
-4.63%
-6.93%
-6.25%
-7.62%
AIALL
+8.65%
-3.27%

FAHK
+15.60%
+13.21%
-36.07%
FAK
+17.31%
+20.31%
+9.61%
-5.55%
FAE
+15.70%
+29.18%
-21.44%
-14.20%
-18.11%
-0.27%
-18.67%
FAK
+55.50%
+41.60%

36.7%
33.7%
61.6%
13.6%
29.3%
24.4%
27.0%
11.7%
31.7%
27.5%
30.6%
20.9%
24.7%
38.0%
56.6%
69.7%

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%

FhRIREEER
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%

CH) CGP Partners,Inc.

WTIERRCRRIV/ISLIV)

80
70

60

50
23/8 23/10 23/12 24/2 24/4 24/6

M CRRIL/ FO1F D R)
2500
2400
2300
2200
2100
2000
1900
1800
1700

1600
23/8

1oz(M11222)=31.109

23/10 23/12 24/2 24/4 24/6
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EHNAREE (202456 H KB H)

REE IR

Fize R
HEEEIL
BEEI
HEEE
BEe

= GEREE)

BT

5.15%
19.8%
4.9%
19,979H
28,042H
19,782M
1,41143F

AIALL
-0.33%pt
-6.06%pt
-0.08%pt

+35M
-642H
+46H
-0.04%

FHH

-0.88%pt
-12.38%pt
-0.43%pt
+231H
-17MH
+198H
-0.00%

0
00K O03FKR 06FKR 09FK 12FK 15FK 18FFK 215K

R

PN

A = 8BEE. Bloomberg& ) CGP/X— k7 — XHMERK
BEFHIETWTNH2000FERUE, NAFZT—ZEL,

- = RRfAETT = = KREEFI

=2l())

24,000

22,000

20,000

18,000

16,000

14,000

10,000

ABRE DR XX =Bl

igzeEsR 4.2%
I 26.2%
BFEl 3.8%

aEH 12,119H
#ERE N.A.
BEFeEl 1214

e e GERmER) 37255F

a8

AIALE
-0.15%pt
+0.00%pt
-0.16%pt
+22H
N.A.
-11912H
+0.00%

00fFk 03%K 06K 00FK 126K 155K 18FK 214K
- — FRBETY — — KRBETH

RR

PN

FHIR
+0.13%pt
-13.19%pt
-0.19%pt
+143H
N.A.
-11840HM
+2.93%
16.00
14.00
12.00
%
E 10.00
X
E 8.00
=]
I 6.00
312
B
4.00
2.00
0.00

C[D CGP Partners,Inc.

#tiaE GERER, 5 /55F)
4.00

3.50
3.00
2.50
2.00
1.50
1.00
0.50

0.00

00&FK O03%FFK 065K 09%FFK 128K 158K 18FK 218K

—RR(EH) = KR(GEH)

Your Private Bank | 16



C@ CGP Partners,Inc.
[Sh AL + TRIET ] TR FAFIZEEKE~

A7 55y T KRS <HZDEA TV ZEDD . IRBRI1I DT TODRHBENT Ao
AT, HIRHANEEMNH E(F LR EZZITTRRIVHEBREFNZDTRELFEFEHI N/,

BCRRIVAERARERERH(10F)E

165 3.4
160 13.1
155 b 3
i KRIVH (ZE)
150 D 5
‘ J EXEEEHE
145 22> (B#E,M)
FILR E&RZNERITR
140 3E (ZTTDIKEEITYREX 1.9
135 1.6
130 1.3
125 1
23%18 23%3H 23%F5H 23%78 23F9H 23%118 24%18 24F3H 24F5H 24%7H

HFF : Bloomberg & ) CGP/¥— b +— XA ERL

Your Private Bank | 17
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HRIZ7TASETFENCH LT %2 WifT

TH3TBICITONIz=a T BIRIFECREF 2 15bps|T EI1F, 0.25%& U7z,

C@ CGP Partners,Inc.

HERBEIXTEEEZHIE T2 ITEVNIE VLGNS SROEMF EFEEELED DT,
BNEENTZWAROF EFIEENEEHY . AL REBTL TH LT Z/TU/IZ IRt EREIN TS,

: HERECREH DIER (%)
1

0.8

0.6

0.4

0.2

Fo L Kk K g & K K &
S P FF T oo NI I VSV & S ¥ I
FOONINS) SIS UG SIS SN P SN DS SRS NSNS SN NSNS ) SN NS ) U )Mo ) M) SMo)

HFR : Bloomberg, HEE [#5% - MHIERDOEE(2024%7H)] (https://www.boj.or.jp/mopo/outlook/gor2407a.pdf) & ¥) CGP/¥— k +— XA ERK

MEFFESFEFT??
PImBERE:2.0%
+
BAFFE -1%~+0.5% (%)
U

I &R 1%~2.5%77

XEART BE - YEBBORE2024F4R LV

X HIRERZEBROHEEMME TR (2024F7HKR)
20245 20255 20265
2.50% 2.10% 1.90%

Your Private Bank | 18



Cq) CGP Partners,Inc.
EiLDZFFHRRESE

FRRERTT == FaoR EES ] REIERFERE

Hp
1

BAHEEDSHSZERIC. A LEFIFRZESNDEVDFEEEVA, BIRIE
BEEEHZE15bps|E LIFT0.25%& LTz, £/22025FERFTCHRE

HER 7H31H FEF EEEVWATUBZEERFFICRE,. CNETO/B6IKHEEDELNANES 9H20Hd
JHETEHNET D =R CHERKBEILIFI LIFIIERICKEIRYAITADE
EB55Z23CIFRBVWE>TVS I EHE,

HREHNISEEEMDBEABE &4 D7c, BEREF LIRIF5.5%. &R T

s - - & [S1EDEAICDVTIZFAERELTLWRWN I EULEBNSE, [RFITEEE
FRBGEH®E(msRIT) ~ 7A318  BAES SHAEIS RT B NEIARRISES TV BIe L OBDR FIFe  2P18H
TEUZ.

mWLWEUGERH TIFIRZEY . FEREYDIRAES &80Tz,

Your Private Bank | 19



FARFEMNT T EEDOHES

Appendix

—— 2024FRNTFRMTFIFEE (L) - -=--- AKEE10FREY (%,5)
0.0 5

1.0[E] 4.75

2.0[8 4.5
3.0[E] 4.25
4.0[a] 4
5.0 3.75
6.0[E] 3.5
7.0[E 3.25
8.0[E] 3
2024%1RH 2024521 2024%3R1 2024541 2024558 2024%6R 2024%F7RH

H AT - BloombergCGP/¥— k +— XHERL

CIE) CGP Partners,Inc.
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Appendix

FOMC¥E & FI T FEXR (M5 FH)

T8

C[E) CGP Partners,Inc.

BRI HER (bp, FHIIAIEF T FEE)

FOMCERFERH T E 350-375 375-400 400-425 375-400 400-425 425-450 450-475 475-500 500-525
(9[a) (8[a) (71E0) (é[a) (5[E) (4[a) (3[@) (2[@) (1)

9/18/2024 1.10E] 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 13.50%-
11/7/2024 1.9[E 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 9.70%- 24.20%
12/18/2024 2.9[q] 0.00% 0.00% 0.00% 0.00% 0.40% 12.00% 23.20% 0.00%
1/29/2025 3.7[g] 0.00% 0.00% 0.00% 0.30% 4.20% 0.00%
3/19/2025 4.7[q] 0.00% 0.00% 0.30% 5.80% 0.30% 0.00%
4/30/2025 5.3[H] 0.00% 0.20% 6.30% 14.70% 2.10% 0.10% 0.00%
6/18/2025 6.1[E 0.10% 4.70%- 5.40% 0.60% 0.00% 0.00%
7/30/2025 6.5[0] 2.30% 16.40%- 13.70% 3.20% 0.30% 0.00% 0.00%

¥ OFRTISES E IROF TS %225bps ERE LD D

H7F : CME Fed Watch Tool(https://www.cmegroup.com/ja/markets/interest-rates/cme-fedwatch-tool.html) & ) CGP/¥— b +— XA ERK,

202458 1HK =

21



Appendix

*i&ﬁﬁ*” k %ﬁﬂjféﬁ (IE) CGP Partners,Inc.

FRB * M5 F#l

(%)
w

)

0
2020F1H 2021%18 2022%F18 2023F18 2024F18 20245%% 20255k 20265k LARE
mmm FRBECGREF — =—e=ROFPPCE(EANHEE) =———-12JLER ses s TG T ——l=—FRBFEAPRE

HUAR  Bloomberg & V) CGP/S— k +— X AVERK
FRBF 8| RE (£2024E6 HFOMCREF 1, M5 TR1320245E7 B KIF &2,



Appendix

CGP Partners,Inc.
1FZODBEXAEZBHEXRREL (Bloombergz 2/ I X ) @

100

(%)
o
o

) /\ E 30%
30 J

. Ve s 30%
= \ /x/ w thE 13%
10

24%1R8
21F18 22%1R 23%1R8
20F1H
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