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20251 A DERM™S: KEEEM

EFRHEEKE

Bft A7Fd— RE

:@ CGP Partners,Inc.

4H(L) BHER KISMEHESESRIERIE TR LEY ER (#8549.3 F1848.2)
THRCK) DAt O VBV A TRIE R NEFE
8H(K) #FFEER KIFISMELEXERRIERI T LB (#E54.1 F1853.5)
108 (&) BFER KERMEHEITFRLE S, M TR GERERFIERER25.6 5N F1816.55A)
158 (K) #FFET KCPIFHILEE 7 IEFEETE S (MEaIFL2.9%, F182.9% JI7RiFLE3.2% F183.3%)
1580K) B2 KEEHANE | ZER (SEC) [FEEFENG IHER T/ —0OV - YAV K E R V1 v 5 — BN,
1580K) BUA BEDFAEENFREIRIND
158 (K) HsRfT AV RRITPHENFRRADFTIF(6%—>5.75%)
16H (R) #EFHHER FKINGEFELBIFFRLVBEN(FTALL0.4% F180.6%)
178(&) 20Ot IMF25FHFRFERBELE3.3%IC51E LT (FIE3.2%) . KZHRRICHARF
178(E) 12 JITLVEBRERMRESNLEEDHIER FIVEDIEH, AR —IFCMZ R~ £ T,
20H(R) BA NS T ARREN T E. /N R EBER. WHORHER S BERt DB 1= EIFIFRZEY,
22H0K) b VIR A—=T VAL A S0 IVHSKAIREALRE & FH K,
24 (&) BFER ERCPIIX24 A&t CHEUNINE, (A7HEIEL3.0%. F83.0%)
24H (&) HPHRERT HERDBEET ALLRDOF LI, TG TFEEY . (BEEEH0.5% #ilE0.25%)
27H(RA) &% FEHDALDeepSeek))—2, BN DEI RN TH B EMMNE S/ ET. IXET A POGPUADEZEZRBRBERIC DN o1,
298 (K) RRERIT AT RENABERENZE0.25%5 = FIF3%IC. Mo TEBDEENSSEICDVNTDHIY R IFHIE,
308(K) &3 NAoOVINMSFT)RE:T—9 5 —DFRRICEYAzure DR RIFENFERIN., REFBHMIEITE.
30H(K) &3 TAS(TSLA)RE:FIZS IS TARICEH S
308 (K) RRERIT ECBHOFRRBYAREERDF) LT, BERERE2.75%I,
308 (K) RBFER KCDPAYHERIRIBEIEFETES. (RIFELE2.3%F182.6%)
308 (K) &3 XY (META)REFE LS REUIEFRETES, UNUTFYA—N—TENRAI 7RI I DE R ZEE D2 & THlE LR,
30B(K) &2 TIHDHIEERBLE FHELE. SEARITERDI53BARAHH S 180EAN ILEIRADKIEHN AL,
308 (K) &3 ERIAFHFHDN HI5 A ZERY T T A T F & DEHEEIEA,

AT BFIAT 1 PESEITGP/IN— b F— XTHYERK

Your Private Bank |
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20251 A DERM™S: KEEEM

(Iz) CGP Partners,Inc.
SXADEEREEI S AER

Summary Comment

RihBESET [ B
HEISR HiE BB IR RIAL AR BRI, B KEFE RS
R - +3.15% +3.15% +1.58% +1.58% TREEANDERRIR ED SHKEF
EROENHEEL .
ML o 0 P2 9% 7 J
KR n +2.25% +2.25% +0.69% +0.69% oAl o S,
B Tl cso% +6.89% +5.53% +5.53% LEEDD. BHICASLTVEX
#=-REIT  BAtk +0.02% +0.02% +0.02% +0.02% 3 - AT IADEREIE LIFIE
| BitY, 1 ILEROBEN 5K
s +1.05% +1.05% -0.84% -0.84% L
| ’ ’ SHIFTEICE U,
FrEEEk I +1.34% +1.34% -0.20% -0.20% *7=22BICIFHEROAITH S
KEREIT I +1.37% +1.37% -0.18% -0.18% DeepSeek> 3w UMHIZZERRI), T
K ] +0.44% +0.44% -1.06% -1.06% XET A THOBHEDIAS <TEL
REHY +1.40% 40% 17% % oBEmoESICIENEE S,
&% CoCof& I +1.52% +1.52% +0.01% +0.01% HERIEF_EIFZEITL. 1TERY DK
HOES N +1.50%  +1.50% 002% 002 | EECEBESREIE LR,
) BB D&/ CTEBIF4=E&ERE CHIT
NooO—: +0.71% +0.71% +0.32% +0.32% \ - SR
/787 | : ’ . FRBIIES B & =BE=HOBS
KL | -1.05% -1.05% - - - o
up.  POH - +2.84% +2.84% +1.27% +1.27%
JEFAF4 T—ILR B 20 +7.20% +5.57% +5.57%
TR eyrary _ +7.84% +7.84% +6.20% +6.20%
NS Z(60/40) . +2.17% +2.17% +0.61% +0.61%

HFf @ Bloombergdk ) CGP/N— b F— XHMERR

2025F1 B R, REEFGSEODEY . HFR#R/MSCIT—IU R, KE#R/S&P500, BN #%/STOXX600, BASHEK/TOPIX, FRE#R/MSCI China, TEEE#R/MSCI EM, KEREIT/FTSE Nareit, KEfE/BloombergKEEIEEK,

SKEHY/Bloomberg US/\- 1 —JL R{&EF5%%, CoCof&/Bloomberg Global CoCo Tierlig%Y, #EEE/Bloomberg EMIRMEEEETSE, /N o 0O—/S&P/LTSAL /N w U RO— 384K, [E3H/B loombe raBUMIEEY, Your Private Bank | 2
J—JU R /Bloombergsg#y, £ k14 2/BloombergF v+ 2 U —Ew kO 185K, 60/40/B loombergZ 00—/ VLR 60%, B5540%) . IEEUIEILIAH



202541 A D&ET%: KA &ERH
(Iz) CGP Partners,Inc.

RKEHR

FRIEER
FEIEH AIALL FHIK FHEPER ECHFIE 1EERE 2024 2023 2022
S&P500 . +2.25% +2.34% 25745 1.30% 17.0%  +24.92% -18.13%
S&P500(15% =) u +3.51% +3.64% 20.0f5  1.94% 17.1%  +12.94% -11.47%
NY#'™ N +4.64% +4.71% 23.M&5  1.61% 15.0%  +14.94% -6.86%
F25w5100 1 +1.36% +1.36% 33.9f%  0.73% 22.3%  +25.80% -32.38%
SOX#g | -0.53% -0.09% 42.4f%  0.93% 34.2%  +23.61% -31.93%
254 RAL FE FHEPER  RMAE  EERE 2024 2023 2022
KB\ 21— - +4.85% +4.85% 19.8f%  2.19% 15.7%  +14.33%  +11.46%  -7.54%
1NN 21— R +2.43% +2.43%  N.A. N.A. 21.9% +8.03% +14.65%  -14.48%
KBS O—2 1 +1.04% +1.04% 34.6f8  0.56% 21.1%  +33.25% +42.68%  -29.14%
RS O—2 | +3.07% +3.11% 7228  0.97% 24.0%  +15.09% +18.63%  -26.39%
S&P500 ARSHEERNY 710 (S&P5 00T
6500 B  F4vh— £ E 55 i B
6000 1 CEG WATV-930- 149" - NSEES +32.55%
5500 2 CVS CVSAIA AVRT7 +28.54%
3 GE GEIVIMy) EAREFH-L° 2 +21.10%
5000 4 VST £ AN+ 3-7° NS +19.94%
4500 5 SBUX A=\ y9R —HER-L" 2 +18.88%
4000 6 MMM 3M BN -t 2 +17.87%
7 FFIV F5 BB +17.74%
3500 8 DVA 4k -4 Ny +17.63%
3000 9 TPL FHIAN Y7497 -390 THE - +17.13%
&&\@ ,&’5@ ,&%@ ,35\@ (39@ (&\\Q} r&'\@ 10 BLDR £ 18" =3 - 77-3k+Y-1 EAE - +16.68%
o s s s P 02
PR : Bloombergdkt) CGP/N— b F— XHMERR Your Prt'/vwl’exﬁokazl 3

XRY A JVIETARE A Russe 1000, /NEEARusse [2000DFIER. #&ME. PER. FoZFlE, REREIL202D5FIARKR. FEREILBERIF. NA ET—9ELU. ERISEZAH.
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RKE#HAOD &N - VI -_TJ1EIH7

SFIERITEE
=
IxRIF—
—REHERL - Y-L"
{ BAXH-4-£°2
TEEREEAT
&Rl
13125-930-4-L" 2
[ AVRST
DA
YNAE S
TEhE
NTZJ14EIKT
NI =714V NTIEH
SatzinVly
7y
ZIVI PRI
T
X5
IXETA7

SN

YU HUANL

TAD

PR : BloombergdkY) CGP/N— b F— XHMERR
M, ZERIIEEILSPRIEHEER,

RIALL

AIALL

+6.00%
+3.45%
+3.38%
+4.91%

-3.91%
+6.65%
+8.32%
+7.05%
+2.20%
+2.81%
+2.71%

+1.00%
-2.30%
-6.42%
+6.68%
+7.40%
+16.57%
-12.67%
-3.07%

FHE
+6.00%
+3.45%
+3.38%
+4.91%
-3.91%
+6.65%
+8.32%
+7.05%
+2.20%
+2.81%
+2.71%

FHIE
+1.00%
-2.30%
-6.42%
+6.68%
+7.40%
+16.57%
-12.67%
-3.07%

FHPER
22.71&
15.44%
29.21%
26.6f5
36.8f%
18.9f%
23.5f&
22115
21.61%
19.41%
40.91%
THEPER
35.11%
29.8f%
31.31&
23.118%
33.91%
26.41%
30.5&
139.918

PER. ECHFIE., 1R#EMRZEIF2025F1 AREFR, HREREILBERIE,

Bo=iFE]
1.89%
3.31%
0.61%
1.58%
0.62%
1.56%
0.99%
1.67%
2.59%
2.93%
3.40%

Bo=iFE]
0.24%
0.92%
0.45%
0.40%

N.A.
0.31%
0.04%

N.A.

FER=
19.8%
29.1%
24.3%
17.8%
24.6%
19.9%
22.9%
14.9%
13.9%
19.0%
21.2%
R R
29.3%
25.3%
26.1%
31.9%
34.8%
45.4%
51.2%
60.7%

2024
-0.04%
+5.71%
+30.05%
+17.42%
+36.49%
+30.46%
+40.10%
+2.57%
+14.83%
+23.36%
+5.22%

2024
+67.11%
+12.88%
+30.61%
+35.89%
+44.25%
+65.82%
+170.51%
+62.31%

N A [ZT—5HEU, IR HAH,

FrIFEER
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%

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%

(Iz) CGP Partners,Inc.

VIVALERBER T4 72>V 7

HAXT 2V Atk T4 72> THkIC
KAx*nzzd,

V7)) AtkiE TRREBR, kbbb,
BROBICEEIN® T VKA TT. —#%
BICERAEICNR 7+ -2 AR ARY
7,

—HBEDTF 47T THIZ. BRODIFICE
ErEEINIsvwkXnZ e TY,
BE, ¥RBICL->TAELENSINET
A, ERBHRICL-> THEIZERY ETD
TEERPHRETT,

Yowr Private Bank | 4
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RKEHALD J709—1E#

D70 9—15#(MSCI) AIALE
MSCI USA
INJa—

F4X
EXVILA
SEY
IAUT 4
BRST1UT4

M2729—-, i

+2.48%
+4.47%
+4.07%
+4.78%
+3.43%
+3.25%
+3.57%

FEAR

+2.48%
+4.47%
+4.07%
+4.78%
+3.43%
+3.25%
+3.57%

FEPER

26.21%

8.6f5
21.91%
27.3f5
17.78
28.0f%
22.415

ELE
1.27%
4.77%
1.76%
1.38%
3.04%
1.06%
1.78%

17.3%
17.9%
18.3%
19.9%
14.17%
18.3%
13.5%

2024
+25.00%
+9.38%
+14.71%
+32.23%
+11.63%
+23.96%
+15.94%

(2729 —1 813 N7+ RHEETEADLINIFENER (7779—) stiLEzb0TT,
2008FN) —2> + av 2 IlBVWTHBREDADRICERAFTIF VLI LT ESNFIC, HRARBELREDEEISATHRTELV b, BEENVEDLS T 77
I BLTVEHDERIITHT IANLYVHRFRVE WS BRI EEB. HLWREFERL LT, ZREEDHTVET,

87779 —nEH

,\“l}l— .

* PER, PBR., #MECFIERR YN T 7 > 9 A > 9 IIBFE THIH < EILZ % 581K

HAX o - ERFOISHREDDE VB, N 2 —ARR[NEEREICEVEELSNS
BAVYL - - BIEORBLERD b LY FHH 58640, RA[ILAKRAICITR VAR
SECY - - AXEICEHAE Y A5\ $E4E

9454 -
BRS74Y741 -

« ROE(URZETE) RBFEL N L w SV (BARLSM) 1 S\ 224
- FAXTEYICBIREE) (RS T4 T 414) HER\VELHA

COMBIIBIRRRIFII—DHHLEZ SN, BRARAVEDHSNTVWET,

LA : Bloombergds W CGP/N— b F— XHMERK

FRIRSER

2023
+27.10%
+16.65%
+17.63%

+9.50%

+6.83%
+36.30%
+9.79%

2022
-19.46%
-13.98%
-16.98%
-17.39%

-3.76%
-22.67%
-9.19%

C@ CGP Partners,Inc.

N1 2 —/MSCT USA ENHANCED VALUE, #-r X/MSCI USA EQUAL WEIGHTED, EXZ/% L/MSCI USA MOMENTUM, =Ec=/MSCI USAHIGH DIVIDEND YIELD, 27 U5 1 /MSCI USA QUOLITY, {ERS 7 « U7« /MSCI USA MINIMUM

VOLATILITY

&8, PER. ECHFIE]L HRERZ, FEEALLRL0DBFIARKR, RERELBRIE,

NA [ZT—5EL, EHITERHAH,

Your Private Bank |
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C@ CGP Partners,Inc.

J0—-/NIV%R

FRIEER
FEEH(MSCI) ~ HIAK FAk FHEPER  EHFE RERE 2024 2023 2022
UL +2.97% +3.07% 21.11& 1.86% 15.5% +17.98% -17.95%
TR +3.15% +3.24% 22.3f% 1.73% 16.0% +19.16% -17.71%
FEE (FRKRE) +5.04% +5.13% 15.8f% 3.02% 16.1% +5.32% -13.73%
#EE +1.34% +1.53% 13.9% 3.02% 16.0% +7.97% -19.81%
FhEE (R E) +1.83% +1.83% 15.3f% 3.20% 14.6% +3.55% -19.26%
0747 +0.52% +0.77% 10.3f& 4.61% 11.8% +6.61% -17.89%
2E) SRR OEKERIE(2023F12FKR)
E=E TRENRE FRBREERS
Z1t 57 (ACWD) LT, SefEHTBEONREST KE(62.57%). BA(G.4%). EKEG.55%). T35V R(Q2.9%). hF5(2.87h)F
SeEE (Wor Ld) FTEE23HEDKR - AR KE(69.91%). BA(6.03%). HE(3.96%). T35 (3.24%). hFT53.210%F
FhELE (EM) HEE2ANEDKRE - Rtk FRE(26.53%). 1~ R(16.73%). &E16.04%). BE(12.96%). TSIIL(5.8%)%F

7. 6%) 2

AT - Bloomberg. MSCIMD&ZIsE Factsheet k) CGP/N— ~F—ZXHMERK
NBIEEUL. 2R D MSCI ACWI. SoERE - MSCI World, SoERE (BRAKE) :MSCI World ex US. #rEE[E : MSCI EM. #rEEE (BRAE) : MSCI EM ex China. 70O 7« 7:MSCI Frontier
#&{E. PER. BCHAIE. FEREIF02D5FIARMR. BEREITAEIFE. NA FT—YEL, ERIETERZAH Yowr Private Bank | 6
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HAEKR

@ CGP Partners,Inc.

FhIEER

FEIRH RIALL R PER PBR [l | 2o 2024 2023 2022
BiEFg I -0.90% -0.90% 19.4f% 2. 18 1.76% 18.8% +21.21% -0.59%
TOPIX +0.02% +0.02%  15.31% 1.4 2.30% 16.0% +20.36% +4.87%
J'0—2250 ’ +0.90% +0.90%  44.01% 3.0 0.27% 26.7% -8.34% -2.98% -21.73%

291 )L(MSCI) RIALL #m% | PER | PBR BLME  EERE 2024 2023 2022
NJa— +0.24% +0.24% N.A. N.A.  N.A. 16.2% +2413% +28.28% +9.77%
INBYNY) 21— +0.34% +0.34% N.A. N.A.  N.A 13.2% +15.14% +28.27% +7.19%
J0—2X -0.11% -0.11% N.A. N.A.  N.A. 17.4% +12.78% +21.54% -4.58%
INITO—2R | -0.51% -0.51% N.A. N.A.  N.A. 14.7% +7.52% +13.46% -0.68%

H#Z¥ 13 AREER MY 10 (BETIEMEER)

45,000 B Tvh— & S HER
1 7735 SCREEN—=ITFT1 TR B +15.12%
40, 000 2 7453 BamstE NGBS +14.56%
3 4755 BRIIWN—TF -t A% +14.40%
35,000 4 9602 e B3R BIE3E +13.86%
~ 5 4307 BN SZR B3R - BIEx +13.61%
30, 000 6 6701 HAER BEXER +13.16%
7 6506 %) || EXEs +11.61%
25. 000 8 6954 J7Tvo EXkEs +11.59%
9 8411 HINET1FTIvITIV—T $R1T +11.21%
20, 000 10 8801 =HAEE TENEZE +10.98%

0528 24F4AR 24F6F 24588 24F108 24128

HiFf - Bloombergdk W CGP/X— ~F— XHMERR

X20255F 1 BREF R, PEREPBRIGFN—R, FREREILBERIF. NA X7 —FEL. BRIIELZAH. Y Pr B | 7



20251 A DERM™S: KEEEM

HEkN D X#ER -REIT

EiERITEE RIALL
TOPIX

B

IRVF—ER
H%-EH

RH-EF

EXEm

ZEIERE peS
sk - JEEX

B
BERERE- T —EXZD
BH-HR

Tt - E15T

INGE

SRMT

R (PR<ERIT)

TENE

.-rl_l____l.:.“______

HIALL

1

HiFf - Bloombergdk Y CGP/X— F— XHMERR

SREEREIT: Fi&RliEEK
SREEREIT

A4

x=
RTFIV&UT—I
OYRT192R

+0.02%
-4.17%
-4.26%
-0.82%
-3.18%
-1.96%
-3.56%
+1.35%
+1.14%
+1.39%
+2.14%
-4.76%
-0.55%
-4.68%
-0.23%
+6.28%
-1.95%
+3.49%

+2.92%
+4.09%
+0.33%
+2.59%
+3.75%

FEAIR
+0.02%
-4.17%
-4.26%
-0.82%
-3.18%
-1.96%
-3.56%
+1.35%
+1.14%
+1.39%
+2.14%
-4.76%
-0.55%
-4.68%
-0.23%
+6.28%
-1.95%
+3.49%

TR

+2.92%
+4.09%
+0.33%
+2.59%
+3.75%

PER
15.31%
18.31%
8.7f&
15.11%
16.71%
21.71%
11145
9.71&
18.5&
23.21%
20.2f&
5.6f5
9.71&
11.56%
24.91%
12.815
10.11%
14.61%

PER

PBR
1.4%
1.5

1.5
1.3f&%
1.71%

2.0
2.318
2.318

1.28
2.3f&
1.21%
1.21%

PBR

[ERE
2.30%
2.77%
3.65%
3.15%
2.43%
2.72%
3.30%
3.78%
2.01%
1.39%
1.70%
2.62%
2.64%
3.19%
1.40%
2.71%
3.28%
2.36%

SERSFIEY
4.83%
4.24%
3.48%
3.94%

N.A.

RERE
16.0%
11.9%
26.5%
14.4%
16.0%
17.0%
25.8%
21.8%
23.0%
22.5%
15.7%
20.0%
13.5%
22.0%
12.4%
24.6%
21.2%
19.3%

RER=
11.6%
12.4%
13.5%

N.A.
13.6%

2024
+20.36%
+9.07%
+30.10%
+21.63%
+3.91%
+11.17%
+16.84%
+21.62%
+22.70%
+17.91%
+21.04%
+6.52%
+0.40%
+20.75%
+23.50%
+51.57%
+48.52%
+13.96%

2024
-4.04%
-7.41%
-8.03%
-0.46%

-11.68%

FhIEER
2023

+28.28%
+23.83%
+38.36%
+33.28%
+24.93%
+1.33%
+41.36%
+35.71%
+35.56%
+35.22%
+19.16%
+36.17%
+20.00%
+43.41%
+17.67%
+34.22%
+28.97%
+24.89%

FhRIpEE=R
2023
-0.41%
-1.93%
-3.93%
N.A.
-9.62%

20255 AFREES, PERIZFIER—R, BERETBEIE, NA FTF—9EU, ERIELAH, XPBRIERBIIHF (MEAAL TWE70, REL—HLBWSEELISVET)

(Iz) CGP Partners,Inc.

2022
+4.87%
+5.82%
+32.06%
+4.96%
-3.57%
+3.50%
+7.25%
+18.56%
-1.41%
-1.66%
-1.08%
+2.35%
+9.12%
+25.65%
+2.90%
+32.93%
+18.37%
+5.97%

2022
+6.89%
+2.08%
+4.54%
N.A.
-1.39%

Your Private Bank |
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BE[E] - FRM
STOXX600
Eurostoxx50
1-D8RITHRFEER
&E/FTSE100
TSR /CAC40
RY/DAX
ANRA2/IMEX35
1457 /FTSEMIB
A JI—72/0MX30
A1 R/SMI

HE

LB
Li8/9t2CSI300
MSCIFE(USD)
NEIHR
NEITYIFEER

#hERE - Dt
TSIIV/RRZRIN
12R/SENSEX
~V3/4257°-k100
8 357/9" vV E
AL/ IEEE
#2E/KOSPI
FM/AS51

20251 A DERM™S: KEEEM

- R E - F EE Ak

'.‘_'

HiFR : Bloombergdk Y CGP/N— b — XHMERK
XHRME, PER, BLUFIE, AZHERES025F1 BHRES, EERELBEIF, NA F7— 8L, FERITEHLAH.

HIALL

RIALL

RIALL

+6.89%
+8.75%
+11.46%
+6.78%
+8.78%
+9.16%
+7.52%
+7.06%
+7.55%
+8.59%

-4.40%
-4.45%
+1.05%
+2.01%
+4.96%

+4.86%
-0.84%
+0.98%
+0.06%
+1.36%
+4.65%
+3.46%

FEAIR
+6.89%
+8.75%
+11.46%
+6.78%
+8.78%
+9.16%
+7.52%
+7.06%
+7.55%
+8.59%

FAIR
-4.40%
-4.45%
+1.05%
+2.01%
+4.96%

FEAIR
+4.86%
-0.84%
+0.98%
+0.06%
+1.36%
+4.65%
+3.46%

FHPER
15.11%
15.71%

7.51&
12.91%
16.01%
16.115
11.5%
10.71&
15.81&%
18.71%

FIEPER
13.21%
14.5%
11145

9.115
20.415

FIEPER

8.4f%
19.61%

6.5f5
12. 718
10.11%
10.71%
20.3f5

AR E
3.34%
3.09%
6.02%
3.78%
3.08%
2.88%
4.14%
4.97%
3.97%
2.91%

[REE
3.06%
2.70%
2.55%
3.43%
0.87%

AR E
7.72%
1.49%
3.43%
4.97%
2.62%
2.32%
3.42%

RERE
13.9%
17.7%
27.1%
12.3%
16.8%
16.4%
16.3%
18.7%
17.3%
13.7%

R fm=
16.4%
18.2%
28.5%
28.0%
38.7%

RERE
16.8%
13.2%
28.7%
12.0%
16.3%
16.1%
12.3%

2024
+9.60%
+11.87%
+31.91%
+9.56%
+0.91%
+18.79%
+19.96%
+18.87%
+7.41%
+7.52%

2024
+16.13%
+18.18%
+18.98%
+31.31%
+19.84%

2024
-10.33%
+9.54%
+35.20%
+1.33%
+31.58%
-8.22%
+12.67%

FRIRER

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%

2022
+6.49%
+6.53%
+20.23%
+11.27%
+10.92%
+0.74%
+4.06%
+7.21%
+7.48%
+2.98%

2022
-3.39%
-12.05%
-21.47%
-18.49%
-29.62%

2022
-3.98%
+14.16%
+100.50%
+9.72%
+1.50%
-9.97%
+9.19%

(Iz) CGP Partners,Inc.
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4.20 B
433 B
4.54
4.84
4.79 o
4.30 4,24
4.28 i
6hH 2

HiFR : Bloombergdk Y CGP/N— b — XHMERK
MEFIEVTNE2025F1 AR (L AR B

+1.6bp
-4.5bp
-3.2bp
+0.6bp
+1.3bp
+3.7bp

4.36

4.33

HAXR

54

FHRIKE(%)

FHR 2024FK 2023FK 2022FK

+1.6bp 4.27
-4.5bp 4.24
-3.2bp 4.38
+0.6bp 4.57
+1.3bp 4.86
+3.7bp 4.78

4.84
.54 4.83
4.53
HIAZR
106 207

%1bp=0.01%

5.25
4.25
3.85
3.88
4.19
4.03

4.79

4.75

30F

4.75
4.43
4.00
3.87
4.14
3.96

4.5

3.5

3
24/1 24/3

KEUET 05 F (%)
24/5 24/1 24/9
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HXER

BAE(E 181E(%) FiALL FAIR
2% 0.73 +12.2bp  +12.2bp
55 0.91 +16.4bp  +16.4bp
10%F 1.25 +14.4bp  +14.4bp
20F 1.94 +3.5bp +3.5bp
304 2.29 -0.7bp -0.7bp
2.5
2.0
1.5
1.25
&
0.91
1.0 1.10
0.73
0.75
0.5 0.61
0.0
2 ¥=3 105

HiFR : Bloombergdk Y CGP/N— b — XHMERK
MEFIEVTNE2025F1 AR (L AR B

%1bp=0.01%

0.04
0.23
0.42
1.31
1.61

FHRKE(%)
20245FK 20235FK 20225k
0.61 0.05
0.75 0.21
1.10 0.61
1.90 1.39
2.30 1.63
2.30
2.29
1.94
1.90
IEES GIIEES
205 305

1.4
1.2

1
0.8
0.6
0.4
0.2

0
24/1

24/3

BAEGI0FEEZF (%)

24/5

24/1

24/9
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HiFR : Bloombergdk Y CGP/N— b — XHMERK
MEFIEVTNE2025F1 AR (L AR B

LS

0.9

HE

E(%)

0.91
4.33
2.24
2.73
2.87
2.61
3.99

HIALL
. +16.4bp
| -3.2bp
I +8.1bp
I +0.9bp
I +0.7bp
I +3.1bp
| -1.7bp

- +17.6bp

2.73 R -25.1bp

1.2

4.5
4.2 43

2.1

KE

X1bp=0.01%

AR
+16.4bp
-3.2bp
+8.1bp
+0.9bp
+0.7bp
+3.1bp
-1.7bp
+17.6bp
-25.1bp

2.
2.2 >

k1Y

0.23
4.00
2.58
2.89
4.03
3.16
3.68
4.47
3.41

S5%(E =10FE

3.6

2.9
2.4

FARIKE(%)
2024FRK 2023FK 20228FK
0.75 0.21
4.38 3.85
2.15 1.95
2.72 2.26
2.87 3.07
2.58 2.62
3.93 3.64
3.75 4.18
2.97 3.18
m2FfF
3.2
2.7
2.3
TR

1597

3.1

2.6
2.3

ARA

4.4

3.8 4.0

F—=A3U7
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Rz

EEEH HIALL

HRER
KEER
KREHREEE
KEHY
KEMBS
ERMHY (EUR)
RRIMERITATIE
HEERUPY)
EERZF
A7) m LV
8%
7%
6%
5%
Bl 4%
3%
2%
1%

0%
0%

#

7 - Bloombergdk Y CGP/N— b~ F— X HWERK

2%

+0.40%
+0.44%
+0.42%
+1.40%
+0.40%
+0.52%
+1.60%

-0.73%
+1.02%
+0.71%

FEE MY ‘l'é’ffm e

+0.40%  3.38% 6.9%F 7.9%
+0.44% 4.42% 5.9% 6.1%
+0.42%  4.86% 6.15 6.6%
+1.40% 7.20% 3.3% 6.8%
+0.40%  5.19% 6.0%F 7.5%
+0.52% 6.02% 2.9% 5.3%
+1.60%  6.28% 3.5%  12.2%
-0.73% 1.41% 11.5% 3.9%
+1.02%  6.58% 6.2F 7.0%

+0.71% N.A. N.A. 2.9%
o KEHY
. Exl}\l\lHY ® %ﬁ@{ﬁ%
(EUR) KEMBS
Lo SkmsmaEm
o KEEE
o HHRE
, EAREE
(JPY)
4% 6% 8%
R (B REE)

2024
-2.86%
+0.58%
+1.25%
+8.17%
+1.20%
+9.11%
+9.31%
-4.23%
+6.56%
+8.93%

10%

FhRIREER
2023
+5.19%
+4.05%
+5.53%

+13.45%
+5.05%
+12.78%
+8.30%
+0.52%
+9.09%
+13.32%

2022
-12.80%
-7.53%
-7.45%
-3.31%
-6.58%
-3.76%
-5.85%
-3.84%
-8.71%
+2.17%

o BUNMERITATIE

12%

14%

(Iz) CGP Partners,Inc.
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E
"“5 i|i .ﬁa

FRKE
H0ZM iE BB SIS S#EE 202485k 2023k 202260k U
usD 155.19 I -1.05% -1.05%  10.8% 157.20  141.04  131.12 170
EUR 160.78 B -1.52% -1.52%  10.0% 162.78  155.72  140.41
GBP 192.38 .g -2.27% 2.27%  10.6% 196.76  179.56  158.47
CHF 17037 |} -1.87% -1.87%  8.6% 173.24  167.65  141.77 160
AUD 96.401 B -1.21% 1.21%  11.2% 97.29 96.06 89.37
NZD 8749 | -1.09% -1.09%  11.1% 87.96  89.12  83.26 150
CAD 106.78 IR -2.30% -2.30%  10.7% 109.34  106.32 96.76
SGD 114.18 IE -1.01% -1.01%  8.3% 115.16  106.84 97.82
CNY 21.331 i -0.85% -0.85%  9.2% 21.56 19.87 19.16 140
BRL 26.578 h +4.71% +4.71%  16.2% 25.47  29.06  24.80
INR 1.79 -2 -2.66% -2.66% 10.7% 1.83 1.70 1.59
TRY 4.3434 .i -1.65% -1.65% 14.3% 4.42 4.79 7.00 13024/2 24/4 24/6 24/8 24/10 24/12
XFSRIFAR, 21T ZIEMAE
FERKEE
RIVRARL—k  #&(E BIAL FR sEE 20248k 2023k 2022%% " B 257y 2
RILHEER 108.37 F +0.22% +0.22%  7.0% 108.49  101.33  103.52
JPY 155.19 i -1.05% -1.05%  10.8% 157.20  141.04  131.12 110
EUR 0.965 +0.43% +0.43%  7.4% 0.97 0.91 0.93 108
GBP 0.807 +1.24% +1.24%  8.6% 0.80 0.79 0.83 06
CHF 0.91 +0.80% +0.80%  8.1% 0.91 0.84 0.92
AUD 1.6081 | +0.04%  +0.04% 10.1% 1.62 1.47 147 104
NZD 1.78 +0.10% +0.10%  10.6% 1.79 1.58 1.57 102
CAD 1.4541 +1.30% +1.30%  5.8% 1.44 1.32 1.36 -
SGD 1.357 | -0.24% -0.24%  4.8% 1.37 1.32 1.34
CNY 7.245 I -0.75% -0.75%  4.5% 7.30 7.10 6.90 %
BRL 5.84 IR -5.40% -5.40%  13.6% 6.18 4.86 5.28 9%
INR 86.616 E +1.26% +1.26%  3.3% 85.61 83.21 82.74 0
TRY 35.74 +1.22% +1.22% 9.8% 35.35 29.53 18.71 24/2 24/4 24/6 24/8 24/10 24/12
XFSRIZRIVE. T1F RIZRIVE
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dAET14 714 BESBE

ITRILE— HIALL

WIS ] +3.22%
LR 1 +3.81%
RAHZ B -6.64%
&R #IAL

TR 3 +7.61%
38 B  +011%
4 d  +494%
P ] +2.43%
BEY #1AL

e d  +6.19%
J—k— Bl 1s.15%
kYEOTY g +698%
" I -3.43%
XE d  +5.46%
P | +1.53%
i ] +2.44%
ESHE #IAL

EwkI1>(USD) B +7.84%
1—gurswsp) | -2.37%

thiAT : Bloombergds W CGP/ N — b F— X HMERK

XEMT—FIXWTNEBloombergE I (FLZhAd) . #&IE. FIE., RERZEIL2025F1 ARK o

FHE
+3.22%
+3.81%
-6.64%
FHE
+7.61%
+10.11%
+4.94%
+2.43%
FHE
+6.19%
+18.15%
+6.98%
-3.43%
+5.46%
+1.53%
+2.44%
FHE
+7.84%
-2.37%

RERE
36.4%
33.5%
60.5%

RERE
14.0%
29.4%
23.7%
25.9%

BRERE
11.7%
31.8%
25.4%
29.9%
20.1%
26.0%
36.9%

RERE
54.8%
67.5%

2024
+13.71%
+9.42%
-26.17%
2024
+26.54%
+20.51%
+5.50%
+5.42%
2024
+19.71%
+86.90%
-10.95%
-16.00%
-19.28%
+1.62%
-19.05%
2024
+122.00%
+44.78%

SEREILBEIF. AT ST RWTIFEENEY. EIFRD.

FRIpEER
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%

2022
+42.10%
+53.21%
+23.66%

2022

-2.52%
-5.13%
+4.79%
+8.64%

2022

+2.27%

+13.10%
+28.58%
+15.21%
+18.11%
+17.33%
+5.38%

2022

-24.38%
+27.08%

80

70

60

50
24/2

2900
2800
2700
2600
2500
2400
2300
2200
2100
2000
1900
1800
1700

1600
24/2

(:I:E:) CGP Partners,Inc.

WTIERCRRIV/ ISUIV)

24/4 24/6 24/8 24/10 24/12
&g CRRIV/ FO1Z 2V R)
1oz (+01472)=31.109
24/4 24/6 24/8 24/10 24/12
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ERAFEE(2024F12AKKR)

RREIRIMX =Bl AIBLE FHIE KIRE IR XX [=bin AIBLE
10 5 Py 573 4.00% -0.16%pt -2.03%pt 105 5 P - 4.0% -0.17%pt
EEE)L 23.9% -3.86%pt -8.25%pt HEEE)L 20.4% -4.09%pt
BzE I 3.8% -0.12%pt -1.52%pt BiEEIL 3.4% -0.01%pt
FaER 20,296H FaER 12,170H
HEEE I 26,350H -357M -1709H HEEE I N.A. N.A.
BFE L 20,142H BFE Il 121H -11971H
HHAE (EFRER) 1,41773F A S (ERETR) 38471F
14 24,000
12 22,000
10 20,000
g 8 = 18,000
4 i 16,000
4 14,000
2 12,000
0 10,000 P
% % % %3 % % % %3 73 % % % % %3
FFF T FF IS
S KB REAETY REAEF S KBR REAET K@ 21

EFf ¢ =58F5EE. Bloombergdk W CGP/S— b F—XHMERK
BETFEVINE2000FRUE, NA [ET—5HEL,

@ CGP Partners,Inc.

FHIFR
-0.06%pt
-18.97%pt
-0.59%pt
N.A.
-11840H
a2 (GEPRETR, B8 3F)
16.00 4.50
14.00 4.00
1200 3.50
iy 3.00
E 10.00 '
ﬂlé 2.50
8.00
*Qﬁ 2.00
= 6.00
o 1.50
£ 4,00 1.00
2.00 0.50
0.00 0.00
%3 %3 % % % %3 %3 %3 %
K F F F F F F FE ¥
R (ZcEH) K (GEh)
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C@ CGP Partners,Inc.

FSUTBEBENCEABRREZEY T . KEFNET

18208, MY TABENTIT, BEIC205 82 5 ABESICBEET o, EHNBIICES LT\ BROBIE LTI
SWTRERESN BREERPIRLF—MHED3IS FFRE ., RS OBRENBII >z, 2070, TR CEA Y ILAD
BN RBL. KERIHE FICAN 572, 22U BRIC DUV TIRREAE S P2 EE L THY, FERRAEEY TN

TS,

B:b 5 TRRREAERICER UL ERKRER P SERADHES

- EIRIXRZEY

- XF VT - AFFT25%. FEICT0DREFHEA
3R

- Ny D MIBREFRBIGERSIE LITE
e

- ERIEEEREEEE, EEAEKTEN,

- 1/26123 02 E 7 (CRAFR25%A D= LT EFRA,
FEBEBHEEENEGR LU C E TERICIERZE
SNz,

GRFOFEHZEDERITER)

SU. AmEREREA

g

- IRINF—IEESREE
- I\ RARERERR
- EVERFLORE]

- XFD0EE T X)) BT
- FFUEYY T2 —LIZEFR
- INFTENDER

B:b 5 D TRABSRMERDTIEOER

BEISR RERAMERDEAL
KETk +0. 73%
KEMR105F][E Y -8. 83bp
[ -6. 87%
AT +3. 52%
KFIVH -0. 7%
Ev 312 -2. 42%

HFf:Bloombergk W CGP/N—hFH—XHDERL

KEWR:S&P500. FHf&WTI5H. SMEH LU Y RO UIEKRIVETOEL,
KEET1OFEMEY (LD, FDMIFELERTEHE,

BRI AR ERID25F1B17REREEVT. 25F1ARETDINTA—T IR,
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HERIEIFEBUFM LT BRERXTT7FIRY DKEA,

HERIEMHIZO T &Y | Fl LT 2R, 17FERY DEFKEE R DTz, 5IEHE . FILEFIIN U TIFBRINDEEREN D &5
BAS N BINF EFDORMNREEINTZ FEARICEERINTZRELVRN—NTE 25FEOYMREBBUNAEL5|IE LT
SNTHY . INIKBREBHIBEE R A 72,

@ CGP Partners,Inc.

5: BERDEEREF DHERS B:25F1 AZGROBEROYIMmREL (FIFLL)
2.5

J77CPI (RirE]) J737CPI (RirE])

2024FE @ 2.7% (2.5%) 2.2% (2.0%)
=1
2008FLLE.
17 R KA 2025%FE @ 2.5% (1.9%) 2.1% (1.9%)
0.5 I-l_‘—ll
Hl l .JJ
’ ¥ I l 20265%E  2.0%  (1.9%) 2.1% (2.1%)
-0.5
EHrEEYEEEELEEREEBYESHEN B LY LT BT 5RO B (20251 ) e
— ] EHRSF (https://www.boj.or.jpo/mopo/outlook/gor2501a.pdf) &t CGP/N\—~F—XMERK
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DeepSeekawv P

C@ CGP Partners,Inc.
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TRBRE - BENDEZHEREES 3D ccp partners.inc.

FRRERTT =aH faoR =] REIERFERE

AKADFAEEY  BESH %R = LT, BUESH30.50% (F1E0.25%)
HiR 18248  FEF ERDT. 1 TEIRY DKE, FBELR—N Tl MIREBLESIE LT, 3A19H
F LT O ERE T 2R DT,

TREYBERER JBEAES . b5V TRBREMERIDFOMCER e
5IEHMTBADEIRZE RTFDRY VR REH I+ ICHIIEFZ LE> 3R19H
TLBEL SEROF TIFEBILERT,

FRB GEFRZ4E(HERTT) 18288 iE

p
I
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FAEY . FERESHIN0.25%3 T FIFoniz, #I FIFld4s é.“;@ho
ECB (Er RERTT) 18308 FAZAVTUDNETLTHY . 2% D1 I BEARIEYR—AT. B5 3A6H
[FEIE AR 25FEFTIFIEHmE<ES5N S,
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(Iz) CGP Partners,Inc.

ERBR:FOMCFEE FEHMTIFEIE

. s T8 i T8 FRB B IS T AEFFL— O
FOMCTE 1 riE FEL—K FAEHAE
RE - 4.31% 4. 40%

2025438 -0.2m@] 4. 28%

2025458 ~0.5m@] 4.21% 4. 20%

2025%68 -0.9m@] 4. 09%

2025& 78 1.2 4. 03% 4. 00
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2026518 ~2.0] 3. 84%
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2026498 -1.98 5864 HEQERER Fp R U EREE s
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