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ᶍ ᷄ḱḁ

¥BloombergǻǽCGPȺºȱȳºȣƿ
2025 11 ¡ Ǣ█ ǡ ǽ¡ /MSCIɘºɔȲ, /S&P500,ﬞ /STOXX600, /TOPIX, /MSCI China, /MSCI EM, REIT/FTSE Nareit , /Bloomberg ,

HY/Bloomberg USȸȍȍºɔȲ , CoCo /Bloomberg Global CoCoTier1 , /Bloomberg EM ,ȹɜȘɖºɜ/S&P/LTSAɕȹɕȬȡȲɖºɜ , /Bloomberg ,
ȝºɔȲ/Bloomberg ,ȼȬȱȜȍɜ/BloombergȗɌɒȘȠºȼȬȱȜȍɜ ,60/40/Bloombergșɖºȹɔ 60%, 40%)¡ Ǣ ǲ¡

Ờ

ȯȬȘ ǡ ƿ ǐȀƹ   ǝ ǢℓǂǝƷǵǡǡ  ǌǁǾ ǫǡ ƾǼƾAI ǡ ǢǷǷ╗ ǵƵǖǒ¡

╗ ǚ ǡ   ǅזּ  ǐǊǙ12 ƾǼǡQT ǝǜƿ ǡּז ƻǛǝǖǒ¡ ǚǢ ƿ ǡ ȅ ¡Ô ƵǾ Õȅ ǅǙƷǾƿ 

ǡ Ǣ ǄǼǿǝƷ   ǡ Ƿⱦ↨ǡ ǝǜƿ Ǟǝǖǒ¡

᷄ḱḁ

+0.25% +18.33% +1.62% +17.62%

+0.18% +15.99% +1.55% +15.30%

ﬞ +0.88% +14.35% +2.96% +26.88%

+1.40% +21.16% +1.40% +21.16%

-2.38% +30.03% -1.21% +28.89%

-2.44% +26.62% -1.10% +25.87%

ᴁפןᴃ +2.32% +2.38% +3.72% +1.76%

+0.62% +6.58% +1.92% +5.80%

ᴈע +0.58% +8.05% +1.88% +7.26%

ᴣםᴣם +0.34% +13.61% +1.64% +12.78%

+0.12% +8.04% +1.42% +7.25%

Ḙḻ᷄ḵᴻḻ +0.32% +5.21% +0.02% +1.45%

ḑḳⱦ +1.42% -0.42% - - -

-3.38% -9.26% -2.06% -9.80%

᷉ᴻḳḑ +5.58% +54.11% +7.02% +53.19%

ḛḋḐ᷈ᶹḻ -17.01% -3.32% -15.88% -3.90%

Ḙḱḻḁֺּׂ׆ׁׂא +0.28% +15.21% +1.65% +14.52%

⌡ ᴴ

᷈ḪḏᶸḎᶸᴴ

ᵼᶍ

ᶅ ⱦ לּ

ᴴᴁפןᴃ
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ᶉ

¥ ɊȰȌȋȅ ǞCGPȺºȱȳºȣƿ ờ

᷀Ḏ᷉Ḳᴻ

1 ( ) ᴲ ᶍ ᶱ ᴲ ᷈ḁḐ ᵪ

2 ( ) Ḟḱḋ᷄ḵḋ᷄ ᶆזּ ᴲ ᶊ ↨ ᵫᶪ

4 (אל) 10 ᶍ ISM 8Ǝ᷀ ᶆ

4 (אל) ḙḱḻḎᶸᶷAƎI ᶆ ᵶᶱ

6 ( ) 10 ᶍ ISM ᴲ ᶆ ᶪ

7 ( ) PƎB טּ ᶍ ᶱ ᵶᶗ

7 ( ) ᴲ ᶊᶃᵣᶅᵆ ᵇᶇ ᴳ ᶎ

8 ( ) ᵼᶍ ḗᶹḎ᷄ ᶇּי ᵫ זּ AƎIḞᴻḨ╗ ᵪ

10 ( ) TSMC ᶍ10 ᴲ ᶒ ᶆAIטּ ╗ ᶍּס

11 (אל) ḅḝḐḘḻ G᷄ᴲ ᶽḔḛḏᶸᶷ 5ɵ8.3 +ḑḳᶆ

13 ( ) ᶷḻḅḵḜḋ᷄ᴲ ᶍAIḏᴻḇḃḻḇᴻ ᶊ500 +ḑḳ

13 ( ) ḎḻḃḻḐᶍ7 - 9 ᴲ ᵫ ᶪ

13 ( ) ᵫᶃᶉᵭ╪זּ סּ∏ ᴲ ᶍ ᶗ

14 ( ) ᶇḁᶹḁᴲ 1ɵ5% ᶊ╥ᵬּזᵱᶪᵲᶇᶆ ≥

15 ( ) ᶿḱ᷄ḳᶍCDS AƎI ᶊᶧᶪ Ḳḁ᷄ ᶆ

20 ( ) 9 ᴲ ᶎ ᶪ ᶒᶡ ᶎ4.4% ᶊ

21 ( ) ḓḏḋ᷄ ᴲḨᴻḏᶸᴻḂᵫ2 ᵱזּ

25 (אל) ḂᴻḨᶍ8 - 10 ᴲ ᵰ ᶆ ᵫ ᶪ

25 (אל) 9 PPIᶎ 0.3% ᴲᶽḕḳ᷃ᴻּל ᵫ☼

25 (אל) 9 ᶎ0.2% ᴲ זּ ᶩ ᶊ╫ᶩ

26 ( ) ꞉ NZ 0Ǝ.25 ḥᶹḻḐ ᵱᶆזּ 2.25% ᶊ

26 ( ) ᷅ᴻ᷅ḳᶍAI TᴂPUᵇᶊ ᴲᶽḔḛḏᶸᶷᶊ

26 ( ) ḅḝḐḘḻ G᷄ᴲ ᵰ ᶍ 3ɵ.98% ᶊ

26 ( ) ᴲ ᶍ ᶱ

26 ( ) 11 7Ǝ᷀ ᶕᶩ זּ

28 ( ) 11 ᶎ2.8%לּ ᴲ ᶪ

29 ( ) ᶹḻḑ7 - 9 GDPᶎ8.2% ᴲ ᶪּנ
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ᶍ ᶉ

¥BloombergǻǽCGPȺºȱȳºȣƿ Ở

╓ ȍɂɜȱ וֹ

2025/11/3 10:45 RatingDog PMI 50.6 50.7 Ĉ 51.2

2025/11/3 23:45 S&P PMI 52.5 52.2 ć 52.2

2025/11/4 אל 0:00 ISM 48.7 49.5 Ĉ 49.1

2025/11/4 אל 0:00 ISM 46 -- - 45.3

2025/11/4 אל 9:30 SòP PMI 48.2 -- - 48.3

2025/11/5 17:30 Riksbank Policy Rate 1.75% 1.75% Ć 1.75%

2025/11/5 21:00 MBA - 1.90% -- - 7.10%

2025/11/5 22:15 ADP 42k 30k ć - 32k

2025/11/6 0:00 ISM 52.4 50.8 ć 50

2025/11/6 6:30 SELIC 15.00% 15.00% Ć 15.00%

2025/11/6 21:00♣ 4.00% 4.00% Ć 4.00%

2025/11/8 0:00 50.3 53 Ĉ 53.6

2025/11/8 0:00 52.3 59 Ĉ 58.6

2025/11/8 0:00 49 50 Ĉ 50.3

2025/11/8 0:00 1 4.70% 4.60% ć 4.60%

2025/11/8 0:00 5- 10 3.60% 3.80% Ĉ 3.90%

2025/11/9 10:30 PPI( ) - 2.10% - 2.20% Ĉ - 2.30%

2025/11/9 10:30 CPI( ) 0.20% - 0.10% ć - 0.30%

2025/11/11 אל 8:50 : 3372-2a1345-5ać 2664-7a

2025/11/12 21:00 MBA 0.60% -- - - 1.90%

2025/11/12 22:00 6.50% 6.50% Ć 6.50%

2025/11/13 8:50 לּ ( ) 2.70% 2.50% ć 2.70%

2025/11/14 11:00 ( ) 2.90% 2.80% ć 3.00%

2025/11/17 8:50 GDP( / / ) - 1.80% - 2.40% Ĉ 2.20%

2025/11/17 8:50 GDP( / ) - 0.40% - 0.60% Ĉ 0.50%

2025/11/17 8:50 GDP ( ) 2.80% 3.10% Ĉ 3.00%

2025/11/17 13:30 ( ) 2.60% -- - 2.20%

2025/11/19 0:00 ( ) 2.90% 2.90% Ć 2.90%

2025/11/19 21:00 MBA - 5.20% -- - 0.60%

2025/11/20 22:30 טּ 119k 52k Ĉ 22k

2025/11/20 22:30 4.40% 4.30% ć 4.30%

2025/11/20 22:30 נּ 62.40% 62.30% ć 62.30%

2025/11/20 22:30 ( ) 0.20% 0.30% Ĉ 0.30%

2025/11/20 22:30 ( ) 3.80% 3.70% ć 3.70%

╓ ȍɂɜȱ וֹ

2025/11/21 8:30 CPI( ) 3.00% 3.00% Ć 2.90%

2025/11/21 9:30 SòP PMI 48.8 -- - 48.2

2025/11/21 23:45 S&P PMI 51.9 52 Ĉ 52.5

2025/11/22 0:00 51 50.6 ć 50.3

2025/11/22 0:00 51.1 -- - 52.3

2025/11/22 0:00 51 -- - 49

2025/11/22 0:00 1 4.50% 4.70% Ĉ 4.70%

2025/11/22 0:00 5- 10 3.40% 3.60% Ĉ 3.60%

2025/11/25 אל 22:30 ( ) 0.20% 0.40% Ĉ 0.60%

2025/11/25 אל 22:30 PPI ( ) 0.30% 0.30% Ć - 0.10%

2025/11/25 אל 22:30 PPI ( ) 2.70% 2.60% ć 2.60%

2025/11/25 אל 22:30 PPI ( ) 2.60% 2.70% Ĉ 2.80%

2025/11/25 אל 22:30 PPI ⌐( ) 2.90% 2.90% Ć 2.80%

2025/11/26 0:00 88.7 93.3 Ĉ 94.6

2025/11/26 21:00 MBA 0.20% -- - - 5.20%

2025/11/26 22:30 216k 225k Ĉ 220k

2025/11/26 22:30 ( ) 0.50% 0.50% Ć 2.90%

2025/11/27 9:50 BOK Base Rate 2.50% 2.50% Ć 2.50%

2025/11/28 8:30 CPI( ) 2.70% 2.70% Ć 2.80%

2025/11/28 8:30 CPI( / ) 2.80% 2.70% ć 2.80%

2025/11/28 8:30 CPI( / ) 2.80% 2.80% Ć 2.80%

2025/11/28 8:30 2.60% 2.50% ć 2.60%

2025/11/28 8:50 ( ) 1.40% - 0.60% ć 2.60%

2025/11/30 10:30 PMI 49.2 49.4 Ĉ 49
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¥BloombergǻǽCGPȺºȱȳºȣƿ
ăȢȨȍɔǢ ƿRussel1000  ƿRussel2000¡   Ǣ2025 11 ¡ Ǣ 3 ¡ N.A.ǢȰºȨ Ǌ¡ Ǣ ǲ¡ ở

ᴁן״ 2024 2023 2022 2021

S&P500 +0.18% +16.09% ב׀ׇׄ 1.17% 15.0% +24.92% +26.26% -18.12%

ᴂַׇֺׂׂ״ נּ ּ +1.83% +9.43% ג׀ד׃ 1.89% 14.6% +12.94% +13.84% -11.46%

ᴈḈᶻײ +0.40% +12.25% ׇ׀ׅׄ 1.72% 13.5% +14.94% +16.18% -6.86%

ḒḁḈḋׂׂ᷄׃ -1.57% +20.78% ב׀׃ׅ 0.64% 20.0% +25.80% +55.13% -32.38%

ᴂ׳ᴇ -2.68% +40.89% ׂ׀גׅ 0.67% 33.2% +23.61% +73.43% -31.93%

ḁḇᶹḳ ᴁן״ 2024 2023 2022

ḘḲḭᴻ +2.66% +15.37% ׇ׀ד׃ 1.98% 13.7% +14.33% +11.46% -7.54%

ḘḲḭᴻ +2.81% +12.80% N.A. N.A. 20.8% +8.03% +14.65% -14.48%

᷅ḵᴻḁ -1.81% +18.21% ׃׀ׇׅ 0.51% 19.0% +33.25% +42.68% -29.14%

᷅ḵᴻḁ -0.70% +13.89% ׅ׀ׇׅ N.A. 21.3% +15.11% #VALUE! -26.38%

Ḑḋḟֺׂ׃ᴂַׇׂׂ״ ּ

∞ Ḏᶸḋ᷀ᴻ

1 ALB +32.33%

2 LLY +24.64%

3 SOLV +23.49%

4 MRK +21.92%

5 KVUE +20.74%

6 EXPD ᴢᴨָᴠפ +20.51%

7 REGN +19.70%

8 IDXX +19.60%

9 AKAM +19.20%

10 BIIB +18.03%
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∞ Ḏᶸḋ᷀ᴻ

1 ALB +32.33%

2 LLY +24.64%

3 SOLV +23.49%

4 MRK +21.92%

5 KVUE +20.74%

6 EXPD ᴢᴨָᴠפ +20.51%

7 REGN +19.70%

8 IDXX +19.60%

9 AKAM +19.20%

10 BIIB +18.03%
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Ӷְ ᴴḦ᷅ḓḝᶸḃḻḐ7

¥BloombergǻǽCGPȺºȱȳºȣƿ
  ǢS&P ȅ ¡ PER    Ǣ2025 11 ¡ Ǣ 3 ¡ N.A.ǢȰºȨ Ǌ¡ Ǣ ǲ¡ Ỡ

֪ᴈᴀᴻױᴼ ֣ᴘפᴦרᵄᴈᴧ ֦
ԝׇֹ֔Ӆ

ᴈᴀᴻױᴼ ֪ӏ Ӑ ֽ֣ ג
ׇӄ ֩ ֦ ԝׇֿ֔Ԇ ֢֔Ӆ

֦ ֦ᴢᴦתᵍᴯᵄᴊԎ ԑ
ֹ֥ׅ֔Ӆ

֩ᴘפᴦרᵄᴈᴧ ֪ӄ ֩ ֦
Ԏ ԝׇ֠ׄԆ ֩ԛ֣֢֔Ӆ
ӄ ֡֞׃֦ ԏ֥ Ԏԝׇֹ֔

Ԏӄ ֡֞׃֦ ֪ ֹ֥ׅ֔֩
֢ Ԏ ֢֔Ӆ

ᴈᴀᴻױᴼ& '֣ ᴘפᴦרᵄᴈᴧ
ᴁן״ 2024 2023 2022

+4.17% +8.55% ׅ׀ׅׄ 1.92% 17.3% -0.04% +12.55% -12.27%

ᶽḕḳ᷃ᴻ +2.49% +9.93% ׃׀ב׃ 3.38% 22.9% +5.71% -1.33% +65.72%

╗ ᴴְ -2.39% +4.19% ב׀גׄ 0.63% 21.0% +30.05% +42.41% -37.03%

ᴴְ -0.85% +17.79% ׃׀בׄ 1.38% 16.0% +17.42% +18.13% -5.48%

-4.29% +23.06% א׀אׅ 0.51% 23.7% +36.49% +57.84% -28.19%

+1.86% +11.69% ׆׀ב׃ 1.64% 17.5% +30.46% +12.15% -10.53%

ְ +6.35% +33.89% ב׀ׅׄ 0.70% 21.5% +40.10% +55.80% -39.89%

Ḡḳḁ᷆ᶷ +9.31% +16.47% א׀ׂׄ 1.63% 13.6% +2.57% +2.06% -1.95%

+4.03% +5.74% ג׀ׄׄ 2.63% 10.4% +14.83% +0.52% -0.62%

♬ +1.77% +22.15% א׀ׂׄ 2.68% 14.8% +23.36% -7.08% +1.57%

+1.98% +6.35% ׆׀דׅ 3.41% 17.7% +5.22% +12.36% -26.13%

Ḧ᷅ḓḝᶸḃḻḐב ᴁן״ 2024 2023 2022

Ḧ᷅ḓḝᶸḃḻḐב -1.12% +22.24% א׀ׇׅ 0.23% 26.4% +67.11% +107.01% -45.32%

Ḧᶹ᷄ḵḅḝḐ -4.98% +15.81% ׇ׀דׄ 0.73% 22.9% +12.88% +58.19% -28.02%

ᶷḋḟḳ +3.14% +10.57% ג׀ׅׅ 0.38% 26.2% +30.61% +49.00% -26.40%

ᶷḳḝᶶḡḋḐ +13.87% +67.42% א׀בׄ 0.26% 31.0% +35.89% +58.32% -39.09%

ᶷḦḆḻ -4.50% +5.39% ׄ׀ׇׄ N.A. 28.4% +44.25% +80.88% -49.62%

ḩḇ -0.06% +9.59% ׅ׀ד׃ 0.34% 38.0% +65.82% +194.13% -64.22%

ᶽḔḛḏᶸᶷ -12.59% +28.74% ׆׀ׇׄ 0.02% 46.7% +170.51% +239.02% -50.27%

Ḏḁḱ -5.78% +3.06% ׅ׀גׂׄ N.A. 58.4% +62.31% +101.72% -65.03%
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ӷ ḝְᶶ᷄ḇᴻ

¥BloombergǻǽCGPȺºȱȳºȣƿ
ȹɓɎº/MSCI USA ENHANCED VALUE,Ȟȍȣ/MSCI USA EQUAL WEIGHTED, ɋɊɜȨɉ/MSCI USA MOMENTUM, /MSCI USAHIGH DIVIDEND YIELD,ȘȓɓȯȌ/MSCI USA QUOLITY,ɅɒȯȌɓȯȌ/MSCI USA MINIMUM 
VOLATILITY

 PER    , Ǣ2025 11 ¡ Ǣ 3 ¡ N.A.ǢȰºȨ Ǌ¡ Ǣ ǲ¡ ỡ

ӏᴦעᴀᴐᵍӐ֣֪ӄᴢᴦתᵍᴯᵄᴊ֦ ו Ԋ֣׆ԝׇ׆ ֩ ᴦעᴀᴐᵍ ו ֽ֢֚֒֩֔Ӆ
0..6֩ᴻᵍᴯᵄᵌᴈᴸᴔᴀ֦ԌԆ֡ ֩ ֦ Ԏ Ԇ֚ԛ֣וԏ֞ԍԓ֦ӄ ֿ ֥֤֩ ᴀᴺᴊ֢ ӄֽׅ׃׆֔ Ԏ֤֩׃Ԉ֥ᴦעᴀ
ᴐᵍו ֒֡Ԇ׆ԍו ֦ ׆֔ Ԏׅ׃ Ԏ Ԇ֣ԆԈ Ԏ Ӆ ֒Ԇ ֣֒֡ӄ ו ּ֡Ԇֹ֔Ӆ

ᴦעᴀᴐᵍ֩
ᴡᴻᴶᵍᵌᵌNCPӄN@Pӄ AD ֥֤֩ᴦעᵄᴑᴲᵄᴐᴼ ֢ ֦ ֥
ᴆץᴋᵌᵌ ֦ Ԏ ԝԆ Ӆᴡᴻᴶᵍ ֩ ֦ Ԇ֣ Ԋׇׄ׆
ᴳᴲᵄᴐᴱᵌᵌ ֩ ֩ᴙᴽᵄᴚԎԄ׆ Ӆ ֦ Ԇ

ᵌᵌ ֦ ׅԎ Ԇ
ᴀװᴻᴗפᵌᵌPMC& 'ֿ ᴽᴡᴽᴔᴉ& 'Ԏ Ԇ
ᴭᴺᴗפᴻᴗפᵌᵌ ֦ ᴭᴺᴗפᴻᴗפ Ԏ Ԇ

ԛ֩ ֽ֦ ӈ֥ᴦעᴀᴐᵍԎԄ֣׆ Ԋׇׄӄ ӈ Ԏ ׇּׄ֡Ԇֹ֔Ӆ

ӏᴦעᴀᴐᵍӐ֣֪

ḝᶶ᷄ḇᴻ ּפםᴂתֺ ᴁן״ 2024 2023 2022

כᴄᴂְפםᴂתּ -0.03% +15.92% ג׀ׇׄ 1.17% 15.2% +25.00% +27.10% -19.46%

ḘḲḭᴻ +2.35% +26.57% ׅ׀ג 3.96% 16.0% +9.38% +16.65% -13.98%

᷊ᶹḂ +0.92% +8.37% ׂ׀׃ׄ 1.83% 15.3% +14.71% +17.63% -16.98%

ḪḩḻḇḨ -1.52% +16.00% ג׀ׅׅ 0.72% 18.2% +32.23% +9.50% -17.39%

+2.26% +9.44% ׇ׀ב׃ 2.92% 12.2% +11.63% +6.83% -3.76%

᷄ᶿḲḎᶸ +1.75% +14.45% ג׀בׄ 1.02% 15.2% +23.96% +36.30% -22.67%

ḤḱḎᶸḲḎᶸ +2.20% +7.15% ׇ׀׃ׄ 1.66% 10.4% +15.94% +9.79% -9.19%
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᷅ḵᴻḘḳ

¥Bloomberg MSCIǡ FactsheetǻǽCGPȺºȱȳºȣƿ
ă Ǣ  ¥MSCI ACWI  ¥MSCI World  ( ):MSCI World ex US  ¥MSCI EM  ( )¥MSCI EM ex China ȾɖɜȯȌȋ:MSCI Frontier 

 PER    Ǣ2025 11 ¡ Ǣ 3 ¡ N.A.ǢȰºȨ Ǌ¡ Ǣ ǲ Ợ

֥

&?AUG' ӄ ) ֩ ֡ &42,44#'ӄ &2,62#'ӄ &1,13#'ӄ &1,/7#'ӄױᴛᴑ&0,71#'

&Umpjb' ױ01 ֩ ᵌ &50,23#'ӄ &3,20#'ӄ &1,35#'ӄױᴛᴑ&1,06#'ӄᴦᴺᵄᴊ&0,43#'

&CK' ױ02 ֩ ᵌ &1/,/#'ӄ &/7,2#'ӄץᵄᴚ&/3,0#'ӄ &/.,7#'ӄᴧᴺᴉᴼ&2,1#'

ᴦᴾᵄᴗףפ&Dpmlrgcp'ᴦᴾᵄᴗףפ ױ07 ֩ ᵌ
ᴪᴙᴛᴱ&06,/#'ӄᴳᴾᴔᴄ&/1,31#'ӄᴼᵍᴯᴜף&//,//#'ӄᴊᴾᴪᴜ4,56#&ף'ӄױᴇᴦᴊᴐᵄ
&4#'

' ֩ &0.037 '

ּפםᴂתֺ ᴁן״ 2024 2023 2022

-0.05% +19.28% א׀׃ׄ 1.71% 14.8% +17.99% +22.85% -17.94%

+0.25% +18.44% ב׀ׄׄ 1.63% 15.3% +19.17% +24.47% -17.70%

ֺ ּ +1.00% +25.37% ׃׀ב׃ 2.82% 15.1% +5.36% +18.75% -13.70%

-2.44% +26.87% א׀ׇ׃ 2.41% 15.2% +7.98% +10.23% -19.79%

ֺ ּ -2.35% +28.21% ׅ׀א׃ 2.55% 13.9% +3.55% +20.03% -19.26%

ḝḵḻḎᶸᶷ +1.31% +32.11% ד׀ׂ׃ 4.37% 10.9% +6.61% +12.34% -17.89%
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¥BloombergǻǽCGPȺºȱȳºȣƿ
ă1/1411 ¡PERǛPBRǢ ɂºȢ¡ Ǣ 3 ¡N.A.ǢȰºȨ Ǌ¡ Ǣ ǲ¡ ợ

PER PBR 2024 2023 2022

-4.12% +25.82% ׇ׀׃ׄ ׇ׀ׄ 1.57% 19.2% +21.23% +31.01% -0.59%

TOPIX +1.40% +21.16% ב׀ב׃ א׀׃ 2.17% 16.2% +20.37% +28.28% +4.87%

᷅ḵᴻḁׇׂׄ -2.11% +8.51% - ב׀ׅ 0.39% 23.0% -8.35% -2.98% -21.73%

ḁḇᶹḳֺתᴂּפם PER PBR 2024 2023 2022

ḘḲḭᴻ +3.96% +26.32% N.A. N.A. N.A. 17.0% +22.74% +28.28% +9.77%

ḘḲḭᴻ +6.60% +31.35% N.A. N.A. N.A. 14.5% +15.14% +28.27% +7.19%

᷅ḵᴻḁ -1.11% +16.10% N.A. N.A. N.A. 16.5% +12.78% +21.54% -4.58%

᷅ḵᴻḁ +3.52% +19.91% N.A. N.A. N.A. 14.0% +7.52% +13.46% -0.68%

20,000

25,000
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40,000

45,000

50,000

55,000

24 11 25 1 25 3 25 5 25 7 25 9

(
ⱦ

)

Ḑḋḟֺׂ׃ ּ

∞ Ḏᶸḋ᷀ᴻ

1 4506 ḝᶶᴻḦ ═ +62.07%

2 1803 +33.64%

3 7911 ᴃְײכ״״׳ḣᴻḳḏᶸḻ᷅ḁᵼᶍ +33.28%

4 7202 ᵣᵸᴺ +25.25%

5 4902 ᷈ḓ᷀ḧḖḳḇ +23.72%

6 4061 ḏḻ᷀ טּ +22.15%

7 4503 ᶷḁḎḱḁ ═ +22.03%

8 1802 +21.90%

9 1963 ḣᴻḳḏᶸḻ᷅ḁ +21.89%

10 2282 ḗḨ +21.58%
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38,000
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Ӷ RH E I T

¥BloombergǻǽCGPȺºȱȳºȣƿ
ă1/1411 ¡PERǢ ɂºȢ¡ Ǣ 3 ¡N.A.ǢȰºȨ Ǌ¡ Ǣ ǲ¡ăOAQ0 Ǣל ( ǊǙƷǾǒǴ  Ǜ╗ ǊǝƷ ƿǇǉƷǱǌÉ

ớỚ

PER PBR 2024 2023 2022

ּᴃפ״׳ᴇ +1.40% +21.16% ב׀ב׃ א׀׃ 2.17% 16.2% +20.37% +28.28% +4.87%

+4.52% +11.50% ד׀ׂׄ ג׀׃ 2.62% 12.1% +9.09% +23.83% +5.82%

ᶽḕḳ᷃ᴻ +10.98% +33.97% ד׀ׅ׃ ג׀ׂ 3.11% 25.5% +30.10% +38.36% +32.06%

ᴴ +9.34% +35.88% ׃׀א׃ ׆׀׃ 2.64% 14.4% +21.63% +33.28% +4.96%

ᴴּט +2.25% +5.04% ׃׀ג׃ ׅ׀׃ 2.49% 15.4% +3.89% +24.93% -3.57%

═ +10.51% +6.38% ׅ׀ד׃ ג׀׃ 2.91% 18.7% +11.17% +1.33% +3.50%

ᴴ +1.22% +6.19% ׂ׀ג׃ ד׀ׂ 3.16% 24.9% +16.84% +41.36% +7.25%

ᴴ -0.93% +56.82% ׄ׀ב׃ ׄ׀׃ 2.47% 22.5% +21.61% +35.68% +18.56%

-4.11% +29.60% ׄ׀ׅׄ ׄ׀ׄ 1.74% 23.2% +22.77% +35.56% -1.41%

ᴴ -2.52% +25.81% ׆׀אׄ ג׀ׄ 1.22% 22.0% +17.95% +35.22% -1.66%

ᴴ᷊ᴻḛḁᵼᶍ -5.47% +14.49% ׃׀ג׃ ׆׀ׄ 1.59% 14.8% +21.12% +19.16% -1.08%

ᴴ᷁ḁ +11.67% +40.96% ׃׀ד ג׀ׂ 2.09% 20.8% +6.51% +36.17% +2.35%

◖ ᴴ +2.84% +14.27% ׂ׀ׄ׃ ׂ׀׃ 2.57% 12.1% +0.40% +20.00% +9.12%

ᴴּב +4.62% +31.33% ג׀ׇ׃ ב׀׃ 2.55% 21.5% +20.75% +43.41% +25.65%

+5.98% +18.25% ׆׀גׄ ב׀ׄ 1.35% 12.8% +23.50% +17.67% +2.90%

+7.41% +34.46% ׄ׀ׅ׃ ׄ׀׃ 2.84% 28.4% +51.57% +34.22% +32.93%

֩ ᵮ ֪ +3.84% +11.90% ג׀ׂ׃ ׄ׀׃ 3.53% 22.2% +48.52% +28.97% +18.37%

+11.92% +37.20% ׂ׀ב׃ א׀׃ 2.12% 19.3% +13.96% +24.89% +5.97%

ᴁפןᴃᴴ PER PBR ᶩ 2024 2023 2022

ᴁפןᴃ +3.42% +22.37% - - 4.37% 10.1% -4.03% -0.41% +6.89%

ᶿḝᶸḁ +3.67% +25.82% - - 0.67% 10.4% -7.41% -1.93% +2.08%

+2.06% +16.04% - - 0.47% 12.0% -8.03% -3.93% +4.54%

ḣḎḳַḲḎᴻḳ +0.53% +22.97% - - 0.53% N.A. -0.46% N.A. N.A.

ḵḀḁḎᶸ᷄ḁ +5.27% +21.33% - - N.A. 11.8% -11.68% -9.62% -1.39%
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ﬞ ᴴ ᴴ

¥BloombergǻǽCGPȺºȱȳºȣƿ
ă  PER    Ǣ2025 11 ¡ Ǣ 3 ¡N.A.ǢȰºȨ Ǌ¡ Ǣ ǲ¡ ớớ

♣ ᴴﬞ ᴁן״ 2024 2023 2022

STOXX600 +0.88% +14.35% ׄ׀א׃ 3.13% 13.4% +9.60% +16.63% +6.49%

Eurostoxx50 +0.22% +16.70% ׂ׀ב׃ 2.84% 15.7% +11.87% +23.21% +6.53%

+5.06% +69.13% ׆׀ׂ׃ 4.72% 23.6% +31.91% +31.53% +20.23%

ᴊ♣ᴌנᴃᴂׂׂ׃ן +0.23% +20.01% ׆׀׆׃ 3.29% 11.8% +9.56% +7.68% +11.27%

ᴊ ᴌׂ׆םכם -0.10% +11.05% ׇ׀ב׃ 3.07% 15.3% +0.91% +20.10% +10.92%

ᴊ ᴌכמᴇ -0.51% +19.73% ׇ׀ב׃ 2.54% 15.3% +18.79% +20.31% +0.74%

ᴊḁḢᶹḻᴌןתפᴇׇׅ +2.53% +42.67% ׃׀׆׃ 3.73% 15.3% +19.96% +28.06% +4.06%

ᴊ√ᴌנᴃᴂלפתן +1.57% +28.26% ׇ׀ׅ׃ 4.72% 17.6% +18.87% +34.35% +7.21%

ᴊḁᶻᶼᴻḏḻᴌת׳ᴇׂׅ +0.77% +12.46% ׅ׀א׃ 3.11% 16.9% +7.41% +21.25% +8.07%

ᴊḁᶹḁᴌᴂפת +4.90% +10.63% ׇ׀ג׃ 3.06% 13.3% +7.52% +7.06% +2.98%

ᴁן״ 2024 2023 2022

-1.70% +14.09% ׃׀ׇ׃ 2.67% 15.8% +16.13% -1.04% -3.39%

ׁ ׂׂׅפᴂםְ -2.56% +13.16% ד׀ׇ׃ 2.48% 17.6% +18.18% -9.14% -12.05%

פםᴂת ְֺ ᴄᴂּמ -2.38% +30.03% ׂ׀׆׃ 2.08% 27.3% +18.99% -11.00% -21.47%

ע -0.43% +25.45% א׀׃׃ 2.82% 26.9% +31.31% -10.74% -18.49%

-5.25% +24.42% ׆׀ׇׄ 0.83% 36.8% +19.84% -8.25% -29.62%

ᴴᵼᶍ ᴁן״ 2024 2023 2022

ᴊḞḱḀḳᴌḤḡḁḙ +6.37% +32.25% ׄ׀ׂ׃ 5.58% 16.0% -10.33% +22.28% -3.98%

ᴊᶹḻḑᴌᴂײןᴂןᴇ +2.04% +9.59% ׅ׀׆ׄ 1.46% 11.8% +9.54% +20.50% +14.22%

ᴊḐḳ᷈ᴌ ׂׂ׃ -0.66% +10.07% ׄ׀ׂ 5.71% 30.8% +35.20% +39.67% +100.50%

ᴊ ᴌ +4.21% +19.84% ב׀ׇ׃ 5.03% 13.8% +1.33% +10.61% +9.72%

ᴊ ᴌּנ -2.15% +18.95% ׆׀ׂׄ 2.42% 17.3% +31.57% +31.33% +1.50%

ᴊ ᴌ׳קᴂפ״ -4.34% +62.92% ב׀ׅ׃ 1.59% 16.2% -7.98% +20.52% -9.97%

ᴊ ᴌכᴂׇ׃ -2.56% +4.97% ׃׀ׂׄ 3.32% 11.4% +12.67% #VALUE! +9.19%
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¥BloombergǻǽCGPȺºȱȳºȣƿ
ă ǢƷǍǿǵ2025 11 ( ) ớỜă׃ᴒᴤֶ׃ׂ׀ׂח

ֶֺּ ׆ׂׄׄ ׂׅׄׄ ׂׄׄׄ

ᵪא 3.76 -3.9bp -51.9bp 4.27 5.25 4.75

ׄ 3.49 -8.4bp -75.2bp 4.24 4.25 4.43

ׇ 3.60 -9.1bp -76.3bp 4.38 3.85 4.00

ׂ׃ 4.01 -6.4bp -52.0bp 4.57 3.88 3.87

ׂׄ 4.62 -0.3bp -20.6bp 4.86 4.19 4.14

ׂׅ 4.66 +1.2bp -8.7bp 4.78 4.03 3.96

ֶֺּ
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¥BloombergǻǽCGPȺºȱȳºȣƿ
ă ǢƷǍǿǵ2025 11 ( ) ớờă׃ᴒᴤֶ׃ׂ׀ׂח

ֶֺּ ׆ׂׄׄ ׂׅׄׄ ׂׄׄׄ

ׄ 0.98 +5.4bp +37.4bp 0.61 0.05 0.04

ׇ 1.33 +9.5bp +58.1bp 0.75 0.21 0.23

ׂ׃ 1.81 +14.3bp +71.1bp 1.10 0.61 0.42

ׂׄ 2.84 +23.8bp +93.7bp 1.90 1.39 1.31

ׂׅ 3.35 +28.7bp +105.4bp 2.30 1.63 1.61

ׂ׆ 3.70 +32.5bp +106.0bp 2.64 1.89 1.87

ֶֺּ

0.98
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ǱǎȆǡǚ  ǡ Ǟ ǂ ǚÔǆȆǝ Ǟ ǖǒǻÕǛƷƹƽ ǼǎƿƵǾǛ ǲǞǝǽǱǌ¡

ᶩ

ớỞ¥BloombergǻǽCGPȺºȱȳºȣƿ
ă ǢƷǍǿǵ2025 11 ( )

ă׃ᴒᴤֶ׃ׂ׀ׂח

ׇֺ ּ ֶֺּ ׆ׂׄׄ ׂׅׄׄ ׂׄׄׄ

1.33 +9.5bp +58.1bp 0.75 0.21 0.23

3.60 -9.1bp -76.3bp 4.38 3.85 4.00

ḑᶹḌ 2.29 +5.5bp +13.4bp 2.15 1.95 2.58

ḝḱḻḁ 2.74 +1.5bp +1.3bp 2.72 2.26 2.89

ᶹḇḲᶷ 2.68 +2.2bp -18.1bp 2.87 3.07 4.03

ḁḢᶹḻ 2.52 +2.0bp -5.6bp 2.58 2.62 3.16

ᶿᴻḁḐḱḲᶷ 4.06 +29.4bp +5.0bp 3.93 3.64 3.68

NZ 3.57 +31.9bp -26.7bp 3.75 4.18 4.47

᷀ḒḈ 2.73 +2.8bp -25.4bp 2.97 3.18 3.41

ֶֺּ
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ớở
¥BloombergǻǽCGPȺºȱȳºȣƿ

ă ǢFTSE ¡     HY  MBS ﬞ HY ﬞ AT1     Ǣ ȿɔºɉȹºș  ȹɜȘɖºɜǢS&P/LTSA USɕȹɕȬȡȲɖºɜ ¡
Ǟ ƿǝƷǵǡǢ  Ǚ Ȳɔ Ǚ¡     Ǣ2025 11 ¡ Ǣ 3 ¡N.A.ǢȰºȨ Ǌ¡ Ǣ ǲ¡ȹȿɔȪɌºȱǡⱦǡ ǀǈǢ ȰɎɕºȠɐɜȅ ǌ¡

ᶩ 2024 2023 2022

+0.25% +7.34% 3.19% ב׀א 7.3% -2.86% +5.19% -12.80%

+0.62% +6.58% 3.83% ׂ׀א 5.8% +0.58% +4.05% -7.53%

+0.62% +7.34% 4.27% ׂ׀א 6.3% +1.25% +5.53% -7.45%

ᴈע +0.58% +8.05% 6.57% ׃׀ׅ 6.0% +8.17% +13.45% -3.31%

ᴂלת +0.62% +8.23% 4.61% ׇ׀ׇ 7.3% +1.20% +5.05% -6.58%

ﬞ ᴈְֺע ᴄᴁּן +0.17% +4.47% 5.79% ׂ׀ׅ 4.6% +9.11% +12.78% -3.76%

ﬞ ׃ᴃכ +0.56% +15.23% 5.72% ב׀ׅ 11.4% +9.31% +8.30% -5.85%

ְֺ ᴈּ״ץ -1.72% -7.04% 1.96% ׆׀ׂ׃ 4.8% -4.23% +0.52% -3.84%

+0.24% +10.59% 5.80% ׄ׀א 6.3% +6.56% +9.09% -8.71%

Ḙḻ᷄ḵᴻḻ +0.32% +5.21% N.A. N.A. 2.5% +8.93% +13.32% +2.17%

HY

MBS

ﬞ HY

(EUR)

ﬞ AT1

(JPY)

0%

1%
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ǱǎȆǡǚ  ǡ Ǟ ǂ ǚÔǆȆǝ Ǟ ǖǒǻÕǛƷƹƽ ǼǎƿƵǾǛ ǲǞǝǽǱǌ¡

⌡

¥BloombergǻǽCGPȺºȱȳºȣƿ ¡   Ǣ2025 11 ¡ Ǣ 3 ¡
ớỠ

᷄ḵḁⱦ ׆ׂׄׄ ׂׅׄׄ ׂׄׄׄ 2020

USD 156.18 +1.42% -0.42% 10.9% 157.20 141.04 131.12

EUR 181.16 +1.96% +10.96% 9.6% 162.78 155.72 140.41

GBP 206.65 +2.03% +4.98% 10.4% 196.76 179.56 158.47

CHF 194.31 +1.50% +11.91% 8.5% 173.24 167.65 141.77

AUD 102.3 +1.49% +4.84% 11.2% 97.29 96.06 89.37

NZD 89.572 +1.61% +1.27% 10.9% 87.96 89.12 83.26

CAD 111.59 +1.51% +2.10% 10.3% 109.34 106.32 96.76

SGD 120.45 +1.73% +4.42% 8.3% 115.16 106.84 97.82

CNY 22.071 +1.97% +2.59% 9.3% 21.56 19.87 19.16

BRL 29.275 +2.24% +15.33% 15.5% 25.47 29.06 24.80

INR 1.75 +0.58% -4.96% 10.6% 1.83 1.70 1.59

TRY 3.6726 +0.45% -16.84% 13.7% 4.42 4.79 7.00

ăḟḱḁᶎⱦ↨ᴲḦᶹḒḁᶎⱦ

ḑḳḁḐḴᴻḐ ׆ׂׄׄ ׂׅׄׄ ׂׄׄׄ

ḑḳ 99.46 -0.35% -8.02% 7.2% 108.49 101.33 103.52

JPY 156.18 +1.42% -0.42% 10.9% 157.20 141.04 131.12

EUR 0.862 -0.53% -10.27% 7.7% 0.97 0.91 0.93

GBP 0.756 -0.62% -5.17% 8.5% 0.80 0.79 0.83

CHF 0.80 -0.07% -11.03% 8.5% 0.91 0.84 0.92

AUD 1.5266 -0.09% -5.03% 10.2% 1.62 1.47 1.47

NZD 1.74 -0.19% -1.67% 10.6% 1.79 1.58 1.57

CAD 1.3977 -0.24% -2.63% 5.9% 1.44 1.32 1.36

SGD 1.297 -0.33% -4.65% 5.0% 1.37 1.32 1.34

CNY 7.075 -0.63% -3.08% 4.1% 7.30 7.10 6.90

BRL 5.34 -0.77% -13.64% 12.4% 6.18 4.86 5.28

INR 89.456 +0.77% +4.58% 3.5% 85.61 83.21 82.74

TRY 42.49 +1.02% +20.32% 8.7% 35.35 29.53 18.71

ăḟḱḁᶎḑḳ ᴲḦᶹḒḁᶎḑḳ↨
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ᶽḕḳ᷃ᴻ 2024 2023 2022 2020

ᴆᴃפ -3.10% -5.71% 31.9% +13.71% -1.97% +42.10% 199.0585 205.42 211.123

ḞḴḻḐ -3.37% -4.55% 29.3% +9.42% -0.92% +53.21% 1089.405 1127.452 1141.36

᷁ḁ +11.34% -9.81% 53.8% -26.17% -65.31% +23.66% 96.0376 86.2587 106.485

2024 2023 2022

᷉ᴻḳḑ +5.89% +60.11% 15.3% +26.54% +12.82% -2.52% 967.537 913.7311 604.291

+17.59% +91.47% 29.7% +20.51% -0.26% -5.13% 1074.319 913.6329 561.079

+2.46% +26.17% 28.2% +5.50% +4.73% +4.79% 1055.504 1030.119 836.588

-0.49% +14.96% 21.1% +5.42% -1.15% +8.64% 86.5372 86.9646 75.277

2024 2023 2022

-4.57% +24.16% 12.7% +19.71% +10.50% +2.27% 205.4735 215.304 165.484

᷈ᴻḚᴻ +3.69% +39.11% 32.6% +86.90% +25.11% +13.10% 75.1374 72.4617 54.0137

ḐᶻḪḵ᷿᷈ +0.70% -7.31% 21.8% -10.95% -17.60% +28.58% 19.9758 19.8373 21.5522

-3.29% -10.07% 22.6% -16.00% +1.47% +15.21% 50.9046 52.6369 56.6049

+2.32% +16.62% 17.0% -19.28% +2.02% +18.11% 644.433 629.8332 552.603

+5.72% -15.41% 25.9% +1.62% +19.40% +17.33% 229.4431 217.0362 271.232

-1.73% -11.64% 26.0% -19.05% -26.45% +5.38% 9.0238 9.1823 10.2126

∆ 2024 2023 2022 0

ḛḋḐ᷈ᶹḻְֺ ᴄᴂּמ -17.01% -3.32% 49.1% +122.00% +153.01% -24.38% 10,231.2 12328.9 10582.2

ᶹᴻ᷊ḲᶷḨְֺ ᴄᴂּמ -21.41% -10.07% 61.7% +44.78% +92.08% +27.08% 4,729.7 6018.23 5259.35
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᷈ḪḏᶸḎᶸᴴ∆

¥BloombergǻǽCGPȺºȱȳºȣƿ
ă ȰºȨǢƷǍǿǵBloomberg ( ǲ)¡     Ǣ2025 11 ¡ Ǣ 3 ¡█șɒȾǢWTI ƿ   Ǣ ¡

ớỡ

1oz( )Ḧ31.10g
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ᶍḎᴻḦ

ᶗᶍ ᶎ ᴲ ᶍℓּטᶡ

ớỢ

ǡ ƿ Ǳǽ  Ǣ17.7 ⱦǫǛ ¡ɀɒȍɇɓºȹɒɜȢ ǡ Ǌȅ ǊǙƷǒ
ǆǛǵ ǱǖǙ  ƿ ǱǽǗǗƵǾ¡ ǡ Ǣ ǄǼǿǝƷ   ¤ ȧºɜǡ ǽƿ ¡
ǱǒȲɔⱦǵⱦ↨ ǫǡ ǀƿ Ǘ¡ · GDP ƿșɖºȹɔǚǵ ǀȆ Ǚ ƷǓǄƵǖǙ  ƾ
ǼǢ Ʒ ǔǈǿǷǌƷǛ ǼǿǾ¡

:IMF( https://www.imf.org/en/data )ǻǽCGPȺºȱȳºȣƿ
ǡGDP ǢȰºȨ Ǌ

: ǡGDP
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GDP Ô Õ ƾ Ô Õ ƾ

Ǟ Ǚ ǡ ȅ Ǿ ǛǊǙ ǵ ǝ
ǡǢ Ǟ ǌǾGDPǡ Ǔ¡

ǚ ǾȚºȢǵƵǾƿ  ǞǢ ƿ ǖǙƷǾ
ǡƹǔ È   ǝǜ )Ƿ ǝǜ 
ǽ Ǌƿ ǊƷǵǡǵ ǱǿǙƷǾǒǴ ǷǢǽÔ Õ
ǚ Ǿ ƿȾȐȋǚƵȀƹ¡

https://www.imf.org/en/data
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Appendix

: ᶍ

ớợ

꞉ וֹ

10 30
᷈ᴻḳ

0.5% ᵧ ᵬ

ᶊ ᵶᶅᵣᵾḡḋḃḻḐ ᶍ ᵫ ᵱᶱ ᵶᶅᵣᶪᶇᵣ
ᵥ ᶡᵡᶪ ᵿᶂᵾᵫᴲ וֹ ᶊᶎ ᶎ ᵧ ᵬᶊᴳ╗ ᶍ
≠╢ᵪᶨᶎ ᵱᶱ ᵶᵾᵫᴲ ᶇᵶᶅᶎ ᶉ ᶱ┐ ᵶ
ᵾ  G╗ ᶆ ᶆᶎ12 ᵱᶗᶍ ◖ᵫ ᶝᶪᴳ

12 19

FRB
( )

10 29
FFḴᴻḐ
( )

4.00% ᵱזּ

9 ᶊ ᵬ2 ᶍ ᵱᶇᶉᶂᵾᴳזּ ᶍℓּטᶱ ᵯᵾ
ᶠᶍ ᵱᶇᶍזּ ᴳ ᶆᶎḙᶻᶽḳ ᶎ1ᴂ2 ᶍ
ᵱᶎ ᶆᶎᶉᵣᵇᶇᵶᶅᴲ ᶍ ᵱזּ ᶊ ᴳ
ᵫ ᵮ ᶆᴲḏᴻḇᶡ ᶂᶅᵩᶨᵹᴲ ᶍ ᵴᶱ ᵧᶪᶇ זּ
ᵱᵫḁ᷂ḋḟᵴᶫᶪּס ᶡ ᵡᶪᴳᶝᵾ1Ǝ2 ᵪᶨQT ᶱ
ᴳ ᶎ ᶍ ᶱ ᵰᶪᵾ  fᴳ ᶎ ᶱ ᵧ
ᶪ ᶗᶍ ᶱ ᵸᶪ  G

12 10

ECB
(ﬞ ꞉ )

10 30 ḝᶶ᷿ḲḎᶸ 2.0% ᵧ ᵬ
3 ᶍ ᵧ ᵬᴳᶹḻḝḴ ᵫ ᶆᵡᶩᴲḐḱ
ḻḟ ᶍ☼ ᶡ ᵧᶨᶫᶅᵣᶪ ᵪᶨ↨ ᵶᵾ
ᵫ ᵮᴳ

12 18
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ǱǎȆǡǚ  ǡ Ǟ ǂ ǚÔǆȆǝ Ǟ ǖǒǻÕǛƷƹƽ ǼǎƿƵǾǛ ǲǞǝǽǱǌ¡

Appendix

: F O M C ᶇ ᵱזּ

Bֹloomberg ᶧ CɭGPḙᴻḐḒᴻḂᵫ
2025 11

ỜỚ

ăᵆ ᵱזּ ᵇᶎ1Ǝ ᶍ ᵱᶱ25bpsזּ ᶇּי ᵶᴲ ᶱ ᶇᵶᵾ ᶍ ᵱזּ

FOMC
ᵱזּ FFḴᴻḐ

FRB
꞉

- 3.88%

2025 12 - 0.8 3.67% 3.630%

2026 1 - 1.1 3.59%

2026 3 - 1.4 3.52%

2026 4 - 1.7 3.45%

2026 6 - 2.5 3.25%

2026 7 - 2.7 3.20%

2026 9 - 3.1 3.10%

2026 9 - 3.1 3.10%

2026 12 - 3.7 2.96% 3.380%

2027 1 - 3.6 2.97%

2027 3 - 3.7 2.96%

2027 4 - 3.7 2.95%

2027 6 - 3.6 2.98%

2027 7 - 3.5 2.99%

2027 12 - 3.3 3.05% 3.130%

2028 1 - 3.2 3.07%

: FFḴᴻḐᶍ ┌: ᶍFOMC
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Appendix

: Ǜ לּ

Ờớ

FRBʾ◕

Bֹloomberg ᶧ CɭGPḙᴻḐḒᴻḂᵫ
FRB ꞉ ᶎ2025 11 FOMC ᴳ ᶎ2025 11 ᴳ

¤¤¤¤¤¤¤¤¤¤¤¤
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Appendix

: Ǜ לּ

ỜỜ
Bֹloomberg ᶧ CɭGPḙᴻḐḒᴻḂᵫ
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Appendix

: ǡ לּ

Bֹloomberg ᶧ CɭGPḙᴻḐḒᴻḂᵫ
2025 11 MƎ7 ᶎḦ᷅ḓḝᶸḃḻḐ7ᶍ ᴳ Ờờ

:S&P500 ᶍ לּ ᶇḎḋ᷄ḃ᷄ḇᴻᶍ
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Appendix

: ȅ ǽ ǂ

Bֹloomberg ᶧ CɭGPḙᴻḐḒᴻḂᵫ
2025 11 ỜỞ
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: G D P / C P I ᵶ

¥BloombergǻǽCGPȺºȱȳºȣƿ ¡2025 11 ¡
ă ǊǢBloomberg ƿ ǊǒȑȜȷɈȢȱ ꞉

Ờợ

ӡGDP ᵶ( , ) Ӣ (CPI)לּ ᵶ( )

25 26 27 25 26 27

᷅ḵᴻḘḳ 3.0% 2.9% 3.0% 3.6% 3.4% 2.9%

1.9% 1.9% 2.0% 2.8% 2.9% 2.5%

ﬞ 1.4% 1.1% 1.4% 2.1% 1.8% 2.0%

♣ 1.4% 1.1% 1.4% 3.4% 2.5% 2.1%

4.9% 4.4% 4.2% 0.0% 0.8% 1.1%

1.3% 0.7% 0.8% 3.1% 1.8% 2.0%

ᶿᴻḁḐḱḲᶷ 1.8% 2.2% 2.4% 2.8% 2.9% 2.5%

4.1% 4.1% 4.1% 3.0% 2.7% 2.7%

ḞḱḀḳ 2.2% 1.7% 1.9% 5.0% 4.2% 3.9%

ᶹḻḑ 6.4% 6.8% 6.5% 4.6% 2.3% 4.1%

ḩ᷂᷿᷈ 0.5% 1.3% 2.0% 3.8% 3.7% 3.7%

ᶹḻḑḕ᷿ᶷ 5.0% 5.0% 5.0% 1.9% 2.6% 2.6%

Ḑḳ᷈ 3.4% 3.3% 4.0% 35.0% 25.0% 18.5%
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◖ : ( 3 , ⱦ Ǚ )

¥BloombergǻǽCGPȺºȱȳºȣƿ ,ⱦ ǙȱºȨɔɓȨºɜ ờỚ

ﬞ HY CoCo Ḙḻ᷄ḵᴻḻ ᷉ᴻḳḑ ḛḋḐ᷈ᶹḻ

1.00 0.98 0.84 0.67 0.47 0.80 - 0.08 0.53 0.77 0.65 0.72 0.64 0.28 0.23

1.00 0.74 0.59 0.40 0.69 - 0.08 0.53 0.76 0.60 0.70 0.64 0.26 0.24

ﬞ 1.00 0.62 0.45 0.76 - 0.11 0.40 0.64 0.68 0.63 0.52 0.27 0.15

1.00 0.37 0.61 - 0.12 0.33 0.48 0.49 0.44 0.37 0.18 0.05

1.00 0.65 - 0.04 0.29 0.42 0.38 0.44 0.39 0.19 0.16

1.00 0.04 0.43 0.61 0.57 0.66 0.52 0.28 0.19

1.00 0.23 0.02 - 0.06 0.06 - 0.04 - 0.04 0.04

1.00 0.87 0.62 0.81 0.81 0.34 0.11

HY 1.00 0.80 0.92 0.91 0.33 0.17

CoCo 1.00 0.75 0.74 0.24 0.02

1.00 0.87 0.42 0.19

Ḙḻ᷄ḵᴻḻ 1.00 0.36 0.14

᷉ᴻḳḑ 1.00 0.07

ḛḋḐ᷈ᶹḻ 1.00
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¥BloombergǻǽCGPȺºȱȳºȣƿ
:S&P500  ¥Bloomberg

ă Ǣ2000 ∙ ǡ3 ɖºɓɜș ȅ Ǌǒǵǡ¡
ờớ

vs

vs

: ᶊ ᵸᶪ ᶝᵾᶎ לּ ֩ ḑḳ ᶅ)ᶍ3 ḵᴻḲḻ᷅ ┌

ḠḋḀ
וֹ

ᵣ

ᵣ

vs 0.16

( ) - 0.08

vs 0.06

( ) 0.04



2025 11 ᶍ :

Your Private Bank

ă ɕɆºȱǡ Ƿ╥ Ǣ  ȅ Ǆǿǣ ǚǌ¡ǒǓǊ ǜǡǻƹǝ ǚǵ Ʒ
ǱǎȆǡǚ  ǡ Ǟ ǂ ǚÔǆȆǝ Ǟ ǖǒǻÕǛƷƹƽ ǼǎƿƵǾǛ ǲǞǝǽǱǌ¡

Appendix

◖ :⌡ ḠḋḀ᷈ḁḐ( )

¥BloombergǻǽCGPȺºȱȳºȣƿ ¡2025 11 ¡ Ƀȋǡ3ƾ ɕºȱȅ Ǟ ¡טּ ờỜ

ḠḋḀ᷈ḁḐᶊᶃᵣᶅ
⌡ ḠḋḀ᷈ḁḐ(ḟḴḧᶷḨ)ᶎᴲ ᶊ ᶍ ᶊᶧᶂᶅ ᶝᶩᶝᵸᴳ
ᵧᶏᴲ ḑḳ ᵫ5% ᴲⱦ ᵫ1%ᶍ ᴲ ḑḳ ᶅᶍ S֩&P500 ᴲ ᶉᶈ֪ᶍ⌡ Ḳḁ᷄ᶱ ᵸᶪᵾᶠᶊⱦḠḋḀᶱ ᵥ ᴲ4% ᵫḠḋḀ᷈ḁḐᶇᶉᶩᶝᵸᴳ
ᶊⱦ ᶅᶍ ֩ ᶉᶈ֪ᶱ ḑḳḠḋḀᵸᶪ ᶎᵼᶍ4% ᵫḠḋḀḟḴḧᶷḨᶇᶉᶩᴲḙḝᶾᴻḦḻḁᶗᶍ ᵺᵫ ᵴᶫᶝᵸᴳ
ᵶᴲḠḋḀ᷈ḁḐ(ḟḴḧᶷḨ)ᶎᴲḠḋḀᶱ ᵥ ᴲ ᵸᶪᶍᶆ ≥ᵫ ᶆᵸᴳ ᶍ ᶉᶈᶎᴲ1 3Ḿ ᶊḠḋḀᶱ ᵥᵲᶇᵫ ᵣᶆᵸᴳ

ă ᶍ ᶎḠḋḀḟḴḧᶷḨᴳ ᶍ ᶎḠḋḀ᷈ḁḐ

ᶅ ᶍⱦḠḋḀ

ḑḳ ᶅⱦḠḋḀ ÿׂׅ׆׀ ⱦֶḠḋḀ ᴂַׇׂׂ״ᴲⱦḠḋḀ

ḑḳ ᶅⱦḠḋḀ ÿׅ׃ׄ׀ ⱦֶḠḋḀ

Ḯᴻḵ ᶅⱦḠḋḀ ÿׇׅ׀׃ ⱦֶḠḋḀ ﬞ ᴈע

ᵼᶍ

ⱦ ᶅḑḳḠḋḀ +3.40% ḑḳḠḋḀ ᴲḑḳḠḋḀ

Ḯᴻḵ ᶅḑḳḠḋḀ +1.87% ḑḳḠḋḀ ﬞ ּ׃ᴃכᴣֺםᴣם
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◖ :ᶹḻ᷀Ḩ ᶍ ᶩᶇḲḁ᷄

¥BloombergǻǽCGPȺºȱȳºȣƿ ¡ɓȢȘǢ 3 ¡
:Bloomberg   MBS:Bloomberg MBS   :Bloomberg   HY :Bloomberg HY  ﬞ HY :Bloombergﬞ HY  

AT1 :Bloombergșɖºȹɔ CoCo   ¥Bloomberg Ȳɔ Ǚ   :ȩȏȤɕȘȱ   :S&P500 MLP:S&P MLP   : 50  
:TOPIX  REIT:FTSE/NAREITȓºɔ¤ȑȘȍȯȌREIT  J- REIT: REIT ¡N.A.ǢȰºȨ Ǌ¡

ờờ

USD USD USD USD EUR USD USD USD USD USD JPY JPY USD JPY USD USD

Ḳḁ᷄ 5.55% 6.72% 6.53% 4.86% 3.39% 9.02% 5.44% 14.28% 14.96% 15.99% 17.15% 16.16% 17.47% 10.06% 9.55% 12.17%

Dur 5.97 5.53 6.99 3.06 2.99 3.75 6.10 N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A. N.A.
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Ø ǡ Ù ╥ 66 ǡ11
╥ Ǟ ǘǀ  ǚƵǾ Ǣ ∙ּזǡ ǞǗƷǙǇ ǊǱǌ¡

ÈŦÉ ǡ ╥ Ǣ  ɇȶȬȘȢ  ƵƾǗǀ   ǚǌ¡
ÈŧÉ Ǣ ╥ ǡ Ǣ ǊǱǎȆ¡
ÈŨÉ ǢƷƾǝǾ ǞǻǾƾȅ ȂǍ ǐǡ ƹ Ǟ ǊǙ ƽ ƾǼ ƽǻǦ לּ ǡƽ ƾǽȅ ƷǱǎȆ¡
ÈũÉƽ ǡƽ ╥ǡ ǛǝǾ ╥ Ǣ  Ƿ ╥ȅǇ∏ ǌǾ Ǟƽ ƻǊǱǌ¡
ÈŪÉƽ ƿ ƽƹǛǌǾ ╥ǞǗǀ ƽ ƿ ƹ ǱǒǢ ƿ ╥ Ǟǻǽ│ǝǾ Ǣ ǐǡ ȅǇ ǊǱǌ¡
Ǣ ǚƵǽ  ╥ ǛÔ ≠ Õȅ Ǧ  ȅ ǋǙ Ƿ ǡ Ǧ ⅛ ǡ ȅ Ǆ ƽ ǡƽ ╥ȅ
╥ Ǟ ǌǾ ȅ ƷǱǌ¡
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Ǣ ȅ ǛǊǙƽǽ  ǽ⅛Ʒ Ǟ Ǿ ȅ ǌǾǵǡǚǢƵǽǱǎȆ¡ ǡ Ǣ   Ǟ ȅ ǊǙǢƽǽǱǌƿ ǆǿȅ ǌǾǵǡǚ
ǢƵǽǱǎȆ¡ ǈǿǒ≥ Ǧ Ǣ ǡǵǡǚƵǽ  ǝǊǞ ǌǾǆǛƿƵǽǱǌ¡ Ǟǻǽ ǋǒ ƷƾǝǾ   ǞǗƷǙǵ Ǣ ȅ
ƷǱǎȆ¡ Ǟ ǌǾ Ǣ ƽ Ǉ ǡ ǚǝǈǾǻƹƽ ƷƷǒǊǱǌ¡

Ø ǞǗƷǙÙ
ǫǡǇ ǞǢ  Ǟ ǡ È ƻǣ  ǡ ╥ Ǟ ǌǾ È ∞ ȅ ǂ¡Éǡ Ǣ Ǟ ǊǙ ╥

ǇǛǞ│ǝǾ ǡ ≠   ǡ Ǣ ╥ ƽǻǦ ǇǛǞ ǈǿǒ ƽǻǦ ǡ ÉȅǇ ƷǒǓǂ ƿƵǽǱ
ǌÈ ǡ ƽǻǦ ǡ Ǣ ╥ ǇǛǞ│ǝǾǒǴ ǚǢ ǌǾǆǛƿǚǀǱǎȆ¡É¡ ȅ   Ǌ Ǣ ╥Ǟǻǽ
ǌǾ Ǣ  ǡǲƽלּ ƷƷǒǓǀǱǌÈ Ǟלּ   ȅƽ ƷƷǒǓǂ ƿƵǽǱǌ¡É¡Ǳǒ  Ǚǡ ǡ  ⱦ Ǜ ȅ  ǱǒǢ

│ǝǾ ǚǡ ȅǌǾ ǞǢ ⌡ ǡ ǞꞌǋǙ ╥ ǇǛǞ Ǌǒ⌡ ɕºȱǞǻǾǵǡǛǊǱǌ¡

ØɓȢȘǞǗƷǙÙ
ǞǢ    ⌡     ǡּל ǡ ƽǻǦ לּ ǡ ǡ È ¤ ☺ ǳ¡Éǡℓּט ǐǿǼǞ ǌǾ

ǡלּ טּ ȅ ǡ ╣ǛǊǙ ƿ ǍǾƽǐǿÈ ɓȢȘÉ ǱǒǢ ȅ ǌǾ ȅ ǍǾƽǐǿÈ ɓȢȘÉƿƵǽǱǌ¡
ǝƽ  ╥ǱǒǢȰɓȹȯȌȿ ╥ È∙ּזÔȰɓȹȯȌȿ ╥ ÕǛƷƷǱǌ¡Éȅ ƹ Ǣ ȰɓȹȯȌȿ ╥ ǡ ƿ ȰɓȹȯȌȿ ╥ ǞǗƷǙƽ ǡ ǿǒ
≠ ǱǒǢ ǡ È∙ּזÔ≠ ǡ ÕǛƷƷǱǌ¡Éȅ Ǿ ƿƵǾǛ Ǟ  ǛǝǾ לּ ǡּל ǱǒǢ ǡ Ǟǻǽ ǡ ƿƽ ǡ ǿ
ǒ≠ ǡ ȅ ǾƽǐǿÈ ɓȢȘÉƿƵǽǱǌ¡

ǡ ƽǻǦɓȢȘ Ǣ ƽ ƿ ╥ ȅ ǩ ╥ ǡ ⅛ Ǟ│ǝǽǱǌǡǚ  ǡ Ƿ ǱǒǢƽ
Ǆ ȅǻǂƽ ǲǂǓǈƷ¡
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