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+35.04%
+21.57%
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-17.39%

-3.76%
-22.67%

-9.19%

2021
+26.97%
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+21.93%
+27.60%

+21.01%

C@ CGP Partners,Inc.

Your Private Bank | 5



20245F12A D<—"% v |

7yua—N)LER

FEEH(MSCI
(Lt
TR
FoEE (FRKE)
FhEE
FhEE (FRPE)
02747

HIALL

-2.22%
-2.46%
-3.01%
+0.06%
-0.90%
-0.77%

&) BB OB EME (2023F12A K )

TEEX TEERE
ZtF7(ACWI)

SeEE (World)
HEE(EM)

202717 (Frontier)

AT - Bloomberg. MSCIMD&Is#AFactsheet k) CGP/N— b~ F—ZXHMERK

FoEE 2 3NEDAEY - pAFE
EE 24 HhE D AR - Tk

FAR
+16.19%
+17.46%

+1.99%
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KE(69.91%). HAE(6.03%). EE(3.96%). T75VR(3.24%). hF5(3.21%)%F
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2022
-17.95%
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KETERL, 25 I MSCL ACWI. Fe&RE : MSCI World, SR (FRKE) :MSCI World ex US. #EA[E : MSCI EM, #ERE(FRAE) : MSCI EM ex China. 027 1 77:MSCI Frontier
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2023
+31.01%
+28.28%
-2.98%
-0.41%

2023
+28.28%
+28.27%
+21.54%
+13.46%
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2022
-7.35%
-2.48%
-25.89%
-4.79%
2022
+5.22%
+3.41%
-14.55%
-7.29%
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+6.66%
+12.77%
-17.34%
+20.00%

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

+42.79%
+35.87%
+33.74%
+31.50%
+29.20%
+28.62%
+23.30%
+23.04%
+20.66%
+19.59%
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+0.42%  16.58%
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4.01%
2.97%
3.24%
2.44%

12.5%
11.8%
32.6%
25.0%
14.2%
18.8%
17.2%
16.7%
17.6%
16.4%
17.0%
19.1%
26.4%
23.1%
23.1%
22.9%
23.0%
22.3%
16.8%
14.7%
20.2%
20.0%
13.9%
37.0%
19.2%
14.1%
21.7%
12.4%
24.5%
22.3%
25.0%
17.6%
19.1%

REE—HLAVWBENTEWVWET)

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%

FhEER

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[D CGP Partners,Inc.
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B

ZR[E] - BRI
STOXX600

Eurostoxx50
1-O8RITHRIEER
&[E/FTSE100
TSR /CAC40

R1Y/DAX

ARA12/IMEX35
1%1)7/FTSEMIB
AII—72/0MX30

A1 R/SMI
HE
Lisiia

Ei8/9282CSI300
MSCIHE(USD)

NEIHEE
N7y HEER

HEE-ZOfth
TSII/IRRRIN
12K/SENSEX
~V3/42527°-0100
O 297/9 vhVIHe &
BE/INHEEE

#[E/KOSPI
FM/AS51

:

HFf - Bloombergdk W CGP/N— ~ F— XHERK
XHLME. PER. ERHFIO]. FEERmEIF2024512 AKRE =

HE - B E R

-1.21%
+1.12%
+3.21%
-2.32%
+1.09%
+1.44%
-1.36%
+1.07%
-1.41%
-1.39%

+2.47%

+2.11%
+2.60%
+4.76%
+3.32%

-4.28%
-2.02%
+2.57%
-0.83%
+4.32%
-2.24%
-2.75%

FEAR
+5.38%
+7.64%
+22.75%
+4.99%
-3.12%
+18.85%
+14.06%
+12.64%
+3.63%
+4.16%

FEHIR
+14.56%
+16.57%
+15.71%
+26.07%
+19.39%

FEAR
-10.36%
+8.32%
+32.47%
-2.58%
+29.34%
-10.29%
+8.46%

FI8PER
14.21%
14.41%

6.8f&
11.96%
14.415
15.01%
10.9f%

9.9f%
16.81%
17.61&

FHEPER
13.81&
15.01%
11.0&%

9.0
19.41%
FAEPER
7.9%
23.11%
5.9
12.01%
18.81%
9.8f8
19.71&

Bo=#E]
3.49%
3.27%
7.02%
3.97%
3.34%
2.81%
4.77%
5.31%
3.73%
3.26%

= lE
2.90%
2.58%
2.55%
3.47%
0.84%

ARl
7.89%
1.40%
4.39%
5.21%
2.64%
2.43%
3.53%

REREITBERIF, NA FT—FEL. BRITEEAH,

RER=E
14.0%
17.1%
27.0%
12.3%
16.7%
16.3%
16.4%
18.7%
17.4%
13.6%

RERE
16.0%
17.9%
28.4%
27.9%
38.7%

R R
16.8%
13.2%
29.7%
12.1%
16.4%
16.0%
12.3%

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%

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%

G:E) CGP Partners,Inc.

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%
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KEE

EAAE(%)
SKEHE A8 (%) HIAL EBR 2023%k 20228k 20216
6n'H 4.28 -15.7bp  -96.4bp 525 4.75  0.18
26 4.24 +9.1bp  -0.8bp 425 4.43  0.73
54 4.36 +31.1bp  +51.2bp 3.85 4.00 1.26
105 4.53 +36.4bp  +65.4bp 3.88 3.87 151
204 4.83 +38.2bp  +63.8bp 419 414  1.93
305 4.75 +39.0bp  +72.2bp 4.03 3.96 1.90
4.44
4.5
4.28 ~S—_—— e _—==-" A 4.36
4.0 -
4.15 205 4.17
X 3.5
3.0
2.5
—uA%k = = gA%
2.0
6 A 2 54 105 205 30

HFf - Bloombergdk Y CGP/X—  F— XHMERR

SV PG 2024F 1285k Q4 H ) B X1bp=0.01%

4.5

3.5

3
24/1

24/3

24/5

24/7

CK:D CGP Partners,Inc.

KEE10FEM (%)

24/9

24/11

Your Private Bank | 10
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HAEE

FAKE(%)
BAEME A5 (%) FIALL R 2023%FF 2022%F 20216%
24 0.61 +1.6bp  +55.2bp 0.05 0.04 -0.09
54 0.75 +2.4bp  +53.8bp 0.21 0.23 -0.08
10% 110 5300 +48.70p 0.61 0.42 0.07
204 1.90 N +4.1bp  +51.2bp .39  1.31 0.48
30% 2.30 8 +1.7bp  +66.4bp .63 1.61  0.69
2.5 2.30

2.0
15
e
1.0
0.5 0.59
— R - = FIFR
0.0
26 5 106 20% 30&

AR : Bloombergd Y CGP/S— k F— X HMERE . B
SO TNE 2024512 B3 (S B BES X1bp=0.01%

1.2

1
0.8
0.6
0.4
0.2

0
24/1

24/3

CI:D CGP Partners,Inc.

BAERT10FEH (%)

24/5

24/7

24/9

24/1
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ZEEEAE D (54)

FEEER
BE

KE

1Y
IT3DR
1907
ARLY
ZF—=23U7
Nz

hFs

5.00

4.00

3.00

(%)

2.00

1.00

0.00

HiFf : Bloombergdk W CGP/N— b — XHMERK,
MEFEVWITNE2024FE12AR(HBR) =

R1E(%)
0.75
4.36
2.15
2.72
2.87
2.58
4.01
3.84
2.98

0.75

BHAE

BIALL

+2.4bp
+31.1bp
+22.8bp
+20.1bp
+20.2bp
+17.7bp
+3.4bp
-8.3bp
+3.1bp

4.36

KE

AR
+53.8bp
+51.2bp
+20.6bp
+46.1bp

-20.0bp
-4.1bp
+37.4bp
-33.7bp
-19.3bp

2.15

Y

%1bp=0.01%

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

FARKE(%)
20235k 2022FK 2021FK
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
4.18 4.47
3.18 3.41
2.72

4917 AR F—RARSUF

Cm CGP Partners,Inc.
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(=R

BN B AL
R EHE | -2.37%
KEEE -1.88%
KREHS B -1.94%
KEHY -0.51%
KEMBS -2.00%
EXMHY (EUR) +0.67%
BRMSRITAT 1 +0.15%
BAE#EJPY) -0.12%
HEEES 1.27%
Noogd—2 +0.57%

8%

7%

6%

5%

ﬁ4%

* 3%

2%

1%

0%

0% 2%

AR @ Bloombergd Y CGP/X— b F— XHMERE

FAIE
-2.94%
+0.23%
+0.93%
+8.10%
+0.84%
+9.08%
+9.64%
-4.26%
+6.49%
+8.99%

BHAEE

® Py

4%

EIE

ey LT R
3.22%  7.08  7.8%
4.52% 598  6.1%
4.96%  6.1F  6.6%
7.50%  3.5%  6.8%
532%  5.8%  7.4%
6.03%  3.08  5.3%
6.60%  3.5% 12.1%
1.31% 11.6%F  3.9%
6.72%  6.1F  7.0%
N.A. NA  3.0%

® REHY

o IfHEFE

B FREES
(EUR) KEMBS
e KEREBEH
* KEEE
o HRERE
6% 8%
R0 (RERE)

FhRIfEER
2023 2022

+5.19% -18.26%
+4.05% -12.46%
+5.53% -13.01%
+13.45% -11.19%
+5.05% -11.81%
+12.78% -11.13%
+8.30% -13.62%

+0.52% -7.35%
+9.09% -15.26%
+13.32% -0.77%

2021
-6.97%
-2.32%
-1.54%

+5.28%
-1.04%

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

o FRINSRITATIE

10% 12%

14%

CH) CGP Partners,Inc.

MR EESFTSE REMEIEE, KEERE, KEESAE. KEHY. KEMBS. HUNHY, FRMSRTATIE, EAEME. HEEMSESE T —AN—JESIEE. /N2 20— VESEP/LTSA USL/NL v RO— 158, v .
AN ARVEDE, 2 THKRRIVET, KE. FE. BEREEIR0AEAFES, EEREILBEYE, NA F7—9EL, 15IFRYAH. owr Private Bank | 13
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RHETS

FAROKEE
J02ZH #fE AIALE FAIR IR R 2023FkR  2022%FK 2021FK
usb 156.84 - +4.72% +11.20%  10.8% 141.04 131.12 115.08
EUR 163.26 +3.06% +4.84% 9.8% 155.72 140.41 130.90
GBP 196.85 +3.17% +9.63% 10.5% 179.56 158.47 155.74
CHF 173.62 +2.13% +3.56% 8.6% 167.65 141.77 126.13
AUD 97.579 +0.07% +1.58%  11.3% 96.06 89.37 83.68
NzZD 88.453 -0.18% -0.75%  11.0% 89.12 83.26 78.65
CAD 109.30 +2.19% +2.80% 10.7% 106.32 96.76 91.08
SGD 115.35 +3.18% +7.97% 8.3% 106.84 97.82 85.37
CNY 21.513 +4.16% +8.27% 9.2% 19.87 19.16 18.11
BRL 25.383 +1.09% -12.65% 16.2% 29.06 24.80 20.65
INR 1.84 +3.51% +7.95%  10.7% 1.70 1.59 1.55
TRY 4.4163 +2.44% -7.72%  29.6% 4.79 7.00 8.55
XTSREHAR. V1T REHS
FAKEE

FILZEL—F  #&fE AIALE FAIR IR R 2023FAR  2022FK 20215FK
RIVIEER 108.06 +2.19% +6.64% 6.8% 101.33 103.52 95.67
JPY 156.84 +4.72% +11.20% 10.8% 141.04 131.12 115.08
EUR 0.961 +1.63% +6.07% 7.3% 0.91 0.93 0.88
GBP 0.797 +1.46% +1.44% 8.4% 0.79 0.83 0.74
CHF 0.90 +2.58% +7.40% 8.1% 0.84 0.92 0.91
AUD 1.6074 +4.68% +9.49%  10.1% 1.47 1.47 1.38
NzD 1.77 +4.91% +12.05% 10.5% 1.58 1.57 1.46
CAD 1.4355 +2.49% +8.40% 5.9% 1.32 1.36 1.26
SGD 1.360 +1.53% +3.01% 4.7% 1.32 1.34 1.35
CNY 7.299 +0.73% +2.81% 4.5% 7.10 6.90 6.36
BRL 6.18 +3.45% +27.18%  13.5% 4.86 5.28 5.58
INR 85.539 +1.24% +2.80% 3.5% 83.21 82.74 74.34
TRY 35.31 +1.76% +19.59%  31.1% 29.53 18.71 13.30
XTSRERIVE. V1T RERIVR

HFT - Bloombergdk ) CGP/N— b F—XHMERR. #&ME. 1FEREIF2024F12AFRIFR. FERELEEIF,

CH) CGP Partners,Inc.

KEIVH
170

160

150

140

130
24/1 24/3 24/5 24/7 24/9 24/11

RILA VTV X
110
108
106
104
102
100

98

24/1 24/3 24/5 2477 24/9 24/11
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AET 4T 4 c EEEBE

TRILE— FiAL
WTIESH i +297%
T NEH L +3.87%
REHZ +16.50%
&R FiAL

Tk [ -1.98%
% -5.10%
. -0.77%
PNk -2.09%
mEm FiAL

LS +1.27%
d—k— +1.31%
FYEOTY +4.84%
@ -4.44%
X5 -0.03%
P -8.91%
IhE +0.42%
soaE FiAL

E'wha12(USD) : -3.24%
A—HUP L(USD) -5.52%

AT : Bloombergds W CGP/N— b F— XHMERK

KEMT—F1EVFNEBloomber gtEE(FE2A ) o #&ME. FUEl REREIL024FN2AFRER, FERZELBERIF,

FHE
+12.59%
+8.48%
-22.08%
FHE
+25.51%
+21.26%
+7.25%
+5.41%
FHE
+18.94%
+87.93%
-12.20%
-15.95%
-20.84%
+0.93%
-19.59%
FE
+124.48%
+47.45%

RERE
36.6%
33.7%
61.6%

RERE
13.9%
29.3%
23.5%
25.9%

S RE
11.7%
31.5%
25.3%
30.2%
20.0%
26.0%
37.1%
55.4%
67.6%

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%

FRIREEE
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%

BT STRNTIERNEY. EIERY.

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%

CI:D CGP Partners,Inc.

WTIE CRRIL/IKLIL)

80
70

60

50
24/1 24/3 24/5 24/7 24/9 24/M

EAfiHE CRRIV/ bOC1F 2V R)
2900

2800
2700
2600
2500
2400
2300
2200
2100
2000
1900
1800
1700

1600
24/1

Toz(F112422)=31.109

24/3 24/5 24/7 24/9 24/11
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ERNAEE (202411 AKKES)

RRE IR MR
TR
ES)
BFE L
THIER
E)
BFE L
B GEFREH)

6 AL
4.16% -0.32%pt
27.8% +5.13%pt

3.9% -0.31%pt
20,243H +65M
26,707M -451H1
20,076M +90M
1,416 55F +0.13%

e

FAIH

-1.87%pt
-4.39%pt
-1.40%pt
+495H
-1352H
+492H
+0.41%

00K O03FK 06FFK 09FFK 12FK 15%FK 18FK 21FK

R

Kb

- = RRBETI

P - =58R55E. Bloombergdk WCGP/N— b — XHMERL

BETIENTNE 20005F R,

N A ET—9EL,

- = KIRBETH

RN

ABRE IR X

TR
HEE
BEFEIL
R
BEFEIL

fitioeE (ERRER)

[=Blis
4.2%
24.5%
3.4%
12,158M
N.A.
121M
3841F

AIALE
+0.25%pt
+0.20%pt

-0.06%pt
+21H
N.A.
-11957H
+2.56%

00K 03FK 06FFK 09FFK 12FK 15FK 18FK 21FK
K = = RFBETI = = KRBETH

CK:D CGP Partners,Inc.

FHIFE
+0.11%pt
-14.88%pt
-0.58%pt
+182H
N.A.
-11840H
+6.10%
a2 GERETE, B )
16.00 4.50
14.00 4.00
12.00 350
"_:‘r_
= 3.00
I
i 10.00
% 2.50
8.00
fgj 2.00
I 6.00
< 1.50
®
4.00 1.00
2.00 0.50
0.00 0.00
00FER 03FkR 06FkR 09FkK 12FX 15FkK 18FkKR 21FXK
— SR () KRR ()
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FOMC:2025% LABE D KF] T F 13 P&~

12HT9HMFOMCT, FRBIZRFLUREDEREF RE@ELZES|E LT,

2025FOF BRI T T EZUIIHERDA RN S 2ETRD s READ R@LE3%E TS EIFSNTLS,

bSO TIREARIBFADERD RBUDTERRREHDEDD MIERDERESEHY AV IUADERED H 57z TR
XUDDHD, INEXZITTKREFREFIEIY EEARHIC_EF

B:FRBOBERER RiEL

5. 0%
4. 4%
4. 5%
4. 0%
3.5%
~~~~~~~ 3.1% 3. 0%
3. 4% e ==
K e T
L & - -8
2.5% 2.9% 2.9% 2.9%
2.0%

1.0%
0. 5%

0. 0%
2024 2025 2026 2027 LARE

= 0= 2024FIRKFR —e=2024F12RKR

HFf:Bloombergdk W CGP/S—hH—XHYERL
Yowr Private Bonk | 17
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BEREDXZFREESE
rhRsReT &&H
HiR 128198
FRB GEFRZ4E(HERTT) 12818H

ECB (BERM A RERIT)

12H12H

T

T

(:E:E:)(ZGP Partners,Inc.

B2

—ER CHIF SN TLVEEBIMFI L FIERZEY &8 o7z, BROEEYHENR
X NS U THEDREBEREDITAICE > TS EBRIEHDE U K128
BUUTBETOFLEFANEEIN TV EEDD., £EMICEERREREHS.
KELRL2DOFLIFIFEVEDRAEZLUEH TS,

THRBEYEREFZ0.25%5|E T3z, 2RMICIEY DRAVEAST T25
FLUROBERENDRBELUZE EABIELZ, 2025F0OF FIFE#IIEE
DAEINS 2[E]TED

3=aEf CH T2 TV\VRIRFAEEF(E3.00% &R 07 1V TLERE
RD2%|5E D<A TREXER, KEDBRSF FIFNREINT,

REIERFERE

1H24H

1H29H

1H30H
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Appendix

FOMC%% & %ﬁ*”? bf@ﬁ G:I) CGP Partners,Inc.

- 548 g A8 FRB 25 FAEFFL— ¥R
FOMCTE  girifmgy  FFL—k  Fidste SRR oRE
RE - 4.32% 5. 00%

2025%18 ~0. 1@ 4.30%

2025%34 ~0. 6] 4.18% Lo

2025%5H ~0. 8] 4.12%

2025%6H -1. 2] 4.02% O_\\

2025578 -1. 4[] 3.98% 0 N0
2025595 1.6 3. 94% \
2025%108 -1.7E] 3.91% -
2025F128 -1.8E] 3. 88% 3.375%

2026F1H -1. 8] 3. 88%

2026%F3HA -1. 8] 3. 88% 3.00%

2026F4H -1. 8] 3. 88%

2026F68 -1.8E] 3. 88% -

2026F7H -1.8E] 3.89% '

2026F9H -1. 8] 3. 88%

2026%F9HA -1. 8] 3. 88% 2.00%@ e e e e e e e e o
2026F128 -2.7E] 3. 65% 2. 875% R LR R R R R R R R R
2027%1H ~2.5E] 3. 72% %@5& %@’Y& %@’& r@fﬁ’& r@fﬁ)& %@“& %@6& %@g& @*’Y& %@“& %@“& r&r@& @&

—O0— 4K RIAZR

TR TFIFEER I 1BOF T % 25bps SARELEED
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