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CGP/IN—hrF—XA =%t
BEERANSTIRN

j:, “J# g D Ij Taro Katsuki

BERES . FREAFEAEETERE . AFRIIHETE ERMITFEREEES.

h— 8 —ZHEL TRRMERICROAD S, AU T N« T RO BB NS, |\ S5
DB\ IRV ER 2 B, AMERIC—v Uy oS, FROREOARRASNRONSE BT s T,
SRS OB £S5 THRT 5— 5T EEHAN S S < DHEEER T - & NEIEDEIC. 3 YouTube

20k, AFEHRTICBEL. SHERBERET — AOAYREBED 5. BADT7 U RTR—T v — AR BRDEAICOL <HYVESOIDTRICES HEEERNED
TR RNV ET BT, BB ECIE A U TN EE R THY, Kk T4 UATRI A VR EETEL TS
—&IZxT <o

BT T LOEEYEREIE T, TOEEO EHTFONTHY ABEESTES £ L. EROEEDRIEY PR —k
TAVARETEZDIAZI 127 —a N FEAERY TRVWC EICERRZERRUD LIS,

RER BB TONBV IR—FIAUFERTHNISHETE TESIZERIC. Z<DEBRBOR—NTAUADITELT
St BEEERDABISEDBHRAEZYouTube R EZRLIIITI . EEBRNRRAZ RN SRV —AT EY ADEEERN
DHRYUEACT OO RIREECERT DHEERE oH W PT<RICIIDEENN D,

IR CEFIREH G TN =X NI IRCEEEDNRVBREESIAFZL DD TRERDIEZ<ERUL TRV EEZ TV HR,
HBEE—NERDEN BARGEZS 7T AR BE7 T ANCMA) BEEFRKIV IV Uk

Hie - BEOMKE. ZOMEVEHOESE: taro.katsuki@cgp-p.jp Your Private Bank | 1



2025411 B DLRITH IS & EEEHE XA R— FOTRRIAPIIAIE. EREBEBEINFEEETT, £REL, SO&SREREETEH

FRADT, FEOBICEH T ICARRICES L] EWSBRNSENE D LRHICRUET, (:Cz) CGP Partners.Inc.
; —
SXADEREEI S AR

KTV IORRDRENHES S, 2RRNRBUBEEERNEDD, BT T MR TFEADEERL SMAIEEDHEBRERAEPP—REEH 07z,
— A CARBAHEEREEOR T, FITITHGF. TUTRANSOITELRENTIZEDTRA &80z, BNTIIEMERNEEDHETEZERRAE. [EEHSEEBIII ZHBITTLBH,
EMEDEFAILE T SNRVHR, REEH O LEFPAZOEITRENEEICE DT,

RiEEET e

BEISR =13 AIALL FHFk AIALL FHH
a7 | +0.25% +18.33% +1.62% +17.62%
KEH | +0.18% +15.99% +1.55% +15.30%
ERi i +0.88%  +14.35% +2.96%  +26.88%
#=-REIT Bt I +1.40% +21.16% +1.40% +21.16%
FRE I -2.38% +30.03% -1.21% +28.89%
FTELER l -2.44% +26.62% -1.10% +25.87%
KEREIT 2 +2.32% +2.38% +3.72% +1.76%
KEIR | +0.62% +6.58% +1.92% +5.80%
SKEHY | +0.58% +8.05% +1.88% +7.26%
(EE CoCofg | +0.34% +13.61% +1.64% +12.78%
HEERE +0.12% +8.04% +1.42% +7.25%
NooO—2 | +0.32% +5.21% +0.02% +1.45%

KR IVF i +1.42% -0.42% - - -
mar, UM l -3.38% -9.26% -2.06% -9.80%
JEFAF4+ TR | +5.58%  +54.11% +7.02%  +53.19%
TR haqy o -17.01% -3.32% -15.88% -3.90%
NSUZ(60/40) | +0.28%  +15.21% +1.65%  +14.52%

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

2025F 1 AKRRER, SEEITHRLRDEY . HFEREE/MNMSCIT—IU R, KEE/S&P500, BRINHFE/STOXX600, HZAWRK/TOPIX, HHE#K/MSCI China, ¥rEEH#k/MSCI EM, SKEREIT/FTSE Nareit, *KEf&E/BloombergKEEIELK,

KEHY/Bloomberg US/\- 1 —JL R{&EF5%%, CoCof&/Bloomberg Global CoCo Tierlig%Y, #EEE/Bloomberg EMIRMEEEETSEY, /N o O—/S&P/LTSAL /N w I RO— 384K, [B3H/B loombe raBUMIEEY, Your Private Bank | 2
T—JUR/Bloomberg38%%, £ b O ~/Bloomberg¥+ 50 —Ew k04 62K, 60/40/BloombergZ 00—/ V)L 60%, E2540%) o FEENFECL A o



XALR— ~ORAACEIME, BEEHREINIEEETT, 2L, E0&SWERTETEMHL
FRADT, FEOBICEH T ICARRICES L] EWSBRNSENE D LRHICRUET, :m CGP Partners.Inc.

2025118 D&RlT5: R B EEA

EFRHEEKE

Bt A7d)— RE

18(1) B FEBN. &iRTORBEEEZRE. BAIXNLEFEH
2H(R) &2 TS5y o0V IR T TS, mBICARLENS
4H(K) BFER 10 ADAKRISMELEZERRIEEL. 871 A& CIEEhiE]
48 (K) B3 NSUT47 AIRE R LR RELZE EABIE
6B (K) B EEIR 10 ADAKISMIEBLEZEIEE, TR EEHE C T8 LB BHhK
7H(E) BUA &maiE. PBEFLEBFROEFE#IAZRELA
7H(E) BUA BMEHE. BBEB(CDVWTIFIIGHER XS, FEAIXERSE
8H(L) znAth KINATO/ERBRENER %, Al T —L—RH
10H(A) {2 TSMChH1087 L&, UL CAIFE—RDAIEEM
1180 3 VIRNIOG £EIXET 1 7#%%E58.3(ER L CFEED
138(K) (b2 7oNOEY Y KERDAIT =505 —ERIC500ERIVIRE
138(K) (b2 TUEVRDT-9RH. s EEN TR LED
138 (K) BUA KRN DREFERAR GBERROBGEAEE TA
14H (&) BUA KEEZI R BRET15%ICEISTIFRIETAR
158(1) b A5 DCDS2ME, AUKBILKIC L BER X VBT
20H(K) #ZFER IAXKEMAMEt. ERERIETELOZBULEERFL.4%ICER
21H(&) b2 ZTVOREEE L—T 1 — X2 TS
258 (A) B2 X—LMND8-10B . PEMIFFHA TR SN FE LEED
258 (X) #EFER 9AXKPPIIFRIALL0.3% LR IRILF— (&SN R E
258 (K) EFER 9AXKINFEFE LBIF0.2%1E., FRETEUEAHEEICEEY
26H(K) HHRERT NZHER, 0.25R1 VI IF TEEREF 2.25%IC
268 (K) &3 T—=TIVDAIHEARTTPUIICHYE IXET 1 7ICxiH
268 (K) B VIRNUOG BARITFHEDHZEE3.98%ITHRE
26H(K) BrA KRR KEEREDEAREHENZRISRE
26BH(0K) 2 FER 1 AXKHEEEHERER. THRIYKEET
28H(&) B FER 11 BRFHEEYMIE2.8% LR . Ti5FE LED
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2025411 DL RS : R EEEA) SALKR— b ORISR, EEEPRENUZERTT, 2L, COLSMBEHETHHE

iE/UO) C‘\ %%O)EILE<32C L—/U‘d\Ji“L—ﬁDJ;J:J 3:“333%[]3&7‘3\‘37_)53:57]59|u_‘d§")§§° m CGP Pa’r‘t[ ers Nnc.

B B5%l  dhis T Bl

BER B dthis TR TR TR

2025/11/3 H 10:45H0FH RatingDog HREELEZEPMI 50. 6 50.7 51.2 2025/11/21 & 8:30B4 £ECPI(FigELL) 3.00% 3.00% < 2.90%
2025/11/3 B 23:45KE S&PY" O-I\ K [E B EZEPMI 52.5 52.2 1 52.2  2025/11/21 & 9:30EHA S&PY O-NIEARZLEZE PMI 48.8 - - 48.2
2025/11/4 X 0:00:KEH [SMELESEREET 48.17 49.5 | 49.1 2025/11/21 & 23:45KE S&PY O-I" AKEELEZEPMI 51.9 52 I 52.5
2025/11/4 X 0:00:KEH INUEES] 46 - - 45.3  2025/11/22 £  0:00KE 90" yKEHEBEEVIN 51 50.6 1 50.3
2025/11/4 X 9:30BA& S&PJO-IV | EARELEZE PMI 48.2 = = 48.3 2025/11/22 £  0:00KE I8 yRFIRESIRX 51.1 = = 52.3
2025/11/5 7K 17:30A91-7"2 Riksbank Policy Rate 1. 75% 1.75% <« 1.75% 2025/11/22 £ 0:00KE I JREHEELITX 51 - - 49
2025/11/5 7K 21:00:KEH MBA{E=E0-VERZETEER -1.90% - - 7.10%  2025/11/22 £ 0:00KE U0 JRFIFHARMIILE 4. 50% 4.70% 1 4.70%
2025/11/5 7K 22:15:KE ADPFZFR#RET 42k 30k 1 -32k  2025/11/22 £ 0:00KE 38" yKZFS-10FHIRFUIVER 3. 40% 3.60% { 3. 60%
2025/11/6 A& 0:00:KEH [SMIEELEZESINIEE 52.4 50.8 1 50 2025/11/25 X 22:30KE /\FErelbeEsk(RIALL) 0. 20% 0.40% | 0. 60%
2025/11/6 A&  6:307°739° b SELICL-b 15.00%  15.00% < 15.00% 2025/11/25 Xk 22:30KE PPl =RFE(RIALL) 0. 30% 0.30% < -0. 10%
2025/11/6 A  21:00%E 197" 708 SRITEERER 4. 00% 4.00% < 4.00% 2025/11/25 X 22:30KE PPl HILEE(FiIELL) 2.70% 2.60% 7 2. 60%
2025/11/8 L 0:00:KEH N IREHBEEVION 50.3 B 53.6 2025/11/25 X 22:30KE PPl (BREM-I#lt - BIZELL) 2.60% 2.70% 2. 80%
2025/11/8 £  0:00%EH I TRFIRES IR 52.3 50 58.6 2025/11/25 X 22:30:KE PPIfREmR- I+ --B5 (FI%ELL) 2.90% 2.90% < 2. 80%
2025/11/8 £ 0:00 K= I TREHEE ST R 49 5 50.3  2025/11/26 7K  0:00KE I077boAf -b SHEE{EFER 88.7 93.3 | 94. 6
2025/11/8 £ 0:00:KE N VRFIFHRRHOIVE 4. 70% 4.60% 1 4,.60% 2025/11/26 7K 21:00KE MBA{F=E0-VEEZE1EEX 0. 20% = = =5. 20%
2025/11/8 = 0:00:KE U JRES-10FHIRF IR 3. 60% 3.80% 1 3.90% 2025/11/26 7K 22:30KE FIRIERIREIZEHL 216k 225k 1 220k
2025/11/9 H 10:30HE PPI (RUZELL) =2.10% -2.20% -2.30% 2025/11/26 7K 22:30KE MARZEGIALL) 0. 50% 0.50% < 2.90%
2025/11/9 H 10:30 % E CPI(HI£ELL) 0.20% -0.10% 1 -0.30% 2025/11/27 &K  9:5082E BOK Base Rate 2. 50% 2.50% <« 2.50%

2025/11/11 K 8:50EH= ERRURE BN YA483.3h ¥2456.6b 1  ¥3775.8b  2025/11/28 & @ 8:30B4A& EHRCPI(RIZFELL) 2.70% 2.710% < 2. 80%

2025/11/12 7K 21:00:KE MBA{E=E0-VERZETEEN 0. 60% - - -1.90% 2025/11/28 &  8:30B4A& BRIRCPI(BREEE/FIZELL) 2.80% 2.70% 1 2.80%

2025/11/12 7K 22:000-v=7 BEREHIFE 6. 50% 6.50% < 6.50% 2025/11/28 &  8:30BA& ERCPI(FRESFIL/FISELL) 2. 80% 2.80% < 2. 80%

2025/11/13 K 8:50 =K EN{EEYMmIEE (FIELL) 2. 70% 2.50% 1 2.70% 2025/11/28 & 8:30BA& LHEX 2. 60% 2.50% 1* 2. 60%

2025/11/14 & 11:00%EF I\5E55_ = (RIEELL) 2. 90% 2.80% 1 3.00% 2025/11/28 =& 8:50BA ShIZFEEERIALL) 1.40% -0.60% 1 2. 60%

2025/11/17 B 8:50 & GDP(EE2R/Z=57% /miHALL) -1.80% -2.40% | 2.20% 2025/11/30 H 10:30HE HyEZPMI 49,2 49.4 | 49

2025/11/17 B 8:50 @& GDP (Z=5E7%/BUHALL) -0.40% -0.60% | 0. 50%

2025/11/17 B 8:50 @& GDPF" JL-4-(miELL) 2. 80% 3.10% 1 3.00%

2025/11/17 B 13:30E=& ShTEEERIALL) 2. 60% = = 2. 20%

2025/11/19 K 0:00:KEH AR (FIALL) 2.90% 2.90% <« 2.90%

2025/11/19 7K 21:00:KE MBA{E=E0-VERZETEEN -5.20% - - 0. 60%

2025/11/20 K 22:30:KE JFEEFEIFrIEREHNZEL 119k 52k 1 22k

2025/11/20 K 22:30KEH SRR 4. 40% 4.30%5 1 4. 30%

2025/11/20 K 22:30:KEH FEsnE 62.40% 62.30% 7 62. 30%

2025/11/20 K 22:30:KE SEI9RHE (AT A LL) 0. 20% 0.30% 0. 30%

2025/11/20 K 22:30:KE SELIRFA (RISELL) 3. 80% 3.70% 1 3.70%

AR : Bloombergd Y CGP/XN— k F— X HMERR Y Pri Ban | u
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RKEHR
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SOXiIEEK
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HIALL

+0.18%
+1.83%
+0.40%
-1.57%
-2.68%

AIALL

+2.66%
+2.81%
-1.81%
-0.70%

VIXfE#EX

> @
& &

Q
«
&

AT © Bloombergdk Y CGP/N— b F— XHMERR
%291 JVIFARE D Russe 1000, /I \EARussel2000, ERSFIE, FELEMREIF202565 11 AR S, EEREGBEIF. NA BF—9EL. BRIELAH,

Q
&

FHIH
+16.09%
+9.43%
+12.25%
+20.78%
+40.89%

FEAR
+15.37%
+12.80%
+18.21%
+13.89%

&

N

v

KARLIR— b OZRFACYSIAK. BRZRZEFNIFIERATT, 2L, EDOXDBERAETERE

FEADT, FEDOBICE<HET ICARRICET=L] EWSHEHSENHDEMPITBY FT,

FHEPER
25.715
190.8f%
23.51%
31.75
38.015
T8PER
19.5f&
N.A.
35.11%
53.3f%

IR T4
1 A
LLY

>~ w N

IDX

S © ®©® 9 o U

—_

SOLV
MRK

KVUE
EXPD
REGN

AKAM
BIIB

Bl REERE

1.17%
1.89%
1.72%
0.64%
0.67%
B=#E]

1.98%

N.A.
0.51%

N.A.

15.0%
14.6%
13.5%
20.0%
33.2%
13.7%
20.8%
19.0%
21.3%

2024
+24.92%
+12.94%
+14.94%
+25.80%
+23.61%

2024
+14.33%

+8.03%
+33.25%

+15.11%

FHIREESR
2023

2023
+11.46%
+14.65%
+42.68%
#VALUE!

BREE%EE Ny 710(S&P500Em4HR)
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N 43" 10

E S
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NVR57
NIRT7
N7
ERpHm
BAM-1-L" 2
NIRT7
NVR57
TRk
N7

2022
-18.12%
-11.46%
-6.86%
-32.38%
-31.93%

2022
-7.54%
-14.48%
-29.14%
-26.38%

RE=
+32.33%
+24.64%
+23.49%
+21.92%
+20.74%
+20.51%
+19.70%
+19.60%
+19.20%
+18.03%
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FRIERIEER

e

IRIF—
—REHERL - Y-L"
BAR -1 2
TEEREX AT

&Rl
131279317
NIVRTT7
DA

YNAE S

TEhE
RITZTJ71tEIR7
NI ZD714EINTIEH
10OV 7k
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TV

X5

IXETA7
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PR : BloombergdkY) CGP/N— b F— XHMERR
M, ZERIIEEILSPRIEHEER,

RIALL

AIALL

+4.17%
+2.49%
-2.39%

-0.85%

-4.29%
+1.86%
+6.35%
+9.31%
+4.03%
+1.77%
+1.98%

-1.12%
-4.98%
+3.14%
+13.87%
-4.50%
-0.06%
-12.59%
-5.78%

KARLIR— b OZRFACYSIAK. BRZRZEFNIFIERATT, 2L, EDOXDBERAETERE
FEADT, FBEQRICE<ET [CARRICEDTZL] EVWSHEMSENSG D ERHAITBY KT,

RKE#HAOD &N - VI -_TJ1EIH7

FEAR
+8.55%
+9.93%
+4.19%
+17.79%
+23.06%
+11.69%
+33.89%
+16.47%
+5.74%
+22.15%
+6.35%

FAR
+22.24%
+15.81%
+10.57%
+67.42%
+5.39%
+9.59%
+28.74%
+3.06%

FIEPER
23.3f&
17118
28.71%
27118
36.6f%
17.41%
23.71&
20.6f%
22.8f8
20.6f%
39.4f%
THEPER
35.6f5
29.5f&
33.8&
27.6f5
25.21%
19.31%
25.415
208.31%

Bo=iFE]
1.92%
3.38%
0.63%
1.38%
0.51%
1.64%
0.70%
1.63%
2.63%
2.68%
3.41%

Eo=iFlE]
0.23%
0.73%
0.38%
0.26%

N.A.
0.34%
0.02%

N.A.

RER=
17.3%
22.9%
21.0%
16.0%
23.7%
17.5%
21.5%
13.6%
10.4%
14.8%
17.7%
R fR=
26.4%
22.9%
26.2%
31.0%
28.4%
38.0%
46.7%
58.4%

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%

PER. ECZFIM., 1R¥EREIF2025F1AARER. FEREIGAERIF. NA ET7-FEL. BEIEEIHAH,

FrIEER
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%

CGP Partners,Inc.

SOURIIERBR) T 7>

MV 7 U AIIERE T« T > THKRIC
KBS FEzT,

SO RIILKIE TESBR MebED
. ERORICEATINCT VBN TY,
—BICHEREIC/S T =< IR
ANIDB= g IS

—HDT 1 7T THKkiE. BEROKICE
ENEESNISVWVBRRDZETY,
BE. ERICL o TKREIADENTNET
H ERIERIRIC L > THEEIFERD T D
TAEENNETY,
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RKEHALD J709—1E#

KA R—

FEADT, FEDOBICE<HET ICARRICET=L] EWSHEHSENHDEMPITBY FT,

bOZRFIACEIAE. EREREIEFNIEBERTY, 2L, EDXSNERAETEHEL

CGP Partners,Inc.

FRIER

T7O9—EE(MSCI) 1] FAIR FHEPER  EHAE iREREE 2024 2023 2022

£#)MSCI USA | -0.03%  +15.92% 25.8f% 1.17% 15.2%  +25.00% +27.10%  -19.46%
JNUEES I +2.35%  +26.57%  8.3f& 3.96% 16.0% +9.38% +16.65%  -13.98%
HAX » +0.92% +8.37%  21.0f% 1.83% 15.3% +14.71% +17.63%  -16.98%
EXVIL e -1.52%  +16.00% 33.8f 0.72% 18.2%  +32.23%  +9.50% -17.39%
Y Il 226% +9.44% 175  2.92% 12.2% +11.63%  +6.83%  -3.76%
IA)T 4 . +1.75%  +14.45% 27.8f 1.02% 15.2%  +23.96% +36.30% -22.67%
BERST1UT1 Ml 220% +7.15% 215 1.66% 10.4%  +15.94%  +9.79% -9.19%

TrUR—] &

(708 —1 g, N7 x— V/Zu%g%izét*héﬁm@g.(7)iﬁ ) EHEHLTEHDTT,
2008FE D) =X > - L3 v ZICEVWTHBREDEMNMHICEBRTAMN VWS L ZET oMTIC. MAPESRLEDEET ZXATHMI 5L0 D,
R—ZBLTVWEDZRICHT 2ADEDHMRARVE VO FERIHERB. FMLLWREFEL LT FBZEDOTLET,

BEENCEDESBT 70

BT 7O —DEEE

N 2—+ « PER. PBR. MfMHECFEERAR Y DT 7 >4 X > 2 JLISE TN B Z 28218
T X e ERMICRREAY NS VR, N 2 —FEFSESOREREICRVEEZ SND
EAVAL - cBILOMKBERDO L Y RO D 28, SILAHICEVMES
ShY - - EARMICESEFE D A S U EAR

A1) T+« ROE(NERME) LRIFE L N L v D (BAREE M)A E L EER

BRSTa VT« - BENICMEESEE (Ro7 T v) HMELERT

COMICHIRR BT 7 7B —hH2DEEZ 5N, BAARIEDSNTVE T,

AT © Bloombergdk Y CGP/N— b - — XHMERK
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 FRERZE, FEEALLRE0DBFNARK R, FREREZLERIE, NAIT—9HEU. ERISERHAH, Yowr Private Bank |



- R 3 XALR—DTXRAARSIAIE. BRERZEINIEEHTY, L. EDKDNERAETEEN
202511 HDERTH: £ RERIA SBADT, BEOBIEIUT [CABBICES ) L0515 Eh5H5 ERal B £9. (:CD CGP Partners.Inc.
A\ A\ A Y
J0-/INIb#ER
FhIEER
FERH(MSCID AIALE AR TFHEPER  EHFIE EERE 2024 2023 2022
SitR | -0.05%  +19.28% 21.6f5  1.71% 14.8%  +17.99% -17.94%
S | +0.25%  +18.44% 22.74%  1.63% 15.3%  +19.17% -17.70%
SeEE (MKE) L +1.00%  +25.37% 17.M&  2.82% 15.1% +5.36% -13.70%
$FEE [ 2.44%  +26.87% 15.6f8  2.41% 15.2% +7.98% -19.79%
rrEcseE) [ -2.35%  +28.21% 16.3#  2.55% 13.9% +3.55% -19.26%
JOVFA7 P +1.31%  +32.11% 10.9%  4.37% 10.9% +6.61% -17.89%
SE) ZIE M OERERE(2025FIAKR)
= MR E EHERERS
S HER (ACWI) WUTF. EEFREONSES T KE(64.66%). E4(4.84%). FE(3.35%). EE(3.19%). 7F4(2.93%)%
sEE (World) HEE3NE DAL - R KE72.45%). EA(5.42%). ZE(3.57%). HF4(3.28%). 75> 2 (2.65%)%
SHME (EM) FHEEA NEDKLL - PEE R (31.1%). AE(19.4%) 1 > K(15.2%). BE(10.9%). 75 )L(4.3%)%
N 0, NS 0, — — 57 0, =T 0, = N
B piEranitie D 7S e SR @O/E)%A(B.l/o)\ EOw3(13.53%). L—<=7(11.11%). RORZT(6.78%). HHFTRE Y

AT - Bloomberg. MSCIMD&ZIsE Factsheet k) CGP/N— ~F—ZXHMERK
MEBIREL, 2R D MSCI ACWI. FoéE : MSCI World. ZoéE (BRAKE) :MSCI World ex US. ¥rER[E : MSCI EM. ¥rEE (BRPE) : MSCI EM ex China. 207 1 7:MSCI Frontier )
#&{E., PER. BCHAIE. FEREIF02D5FIARFR. FEREIDBE3F, NAET—YEL, BHRITEZHAH Your Private Bank | 8



FEEN
BHiE¥S
TOPIX
J'0—2X250

A54)V(MSCI)

NJa—
INBYNY 31—
J0—2X
INBITO—2X

54,000
52,000
50,000
48,000
46,000
44,000
42,000
40, 000
38,000
36, 000
34,000
32,000
30, 000

(F)

24118

2025118 D&RlT5: R B EEA

HAEKR

BIALL
-4.12%
+1.40%
-2.11%

BIALE
+3.96%
+6.60%
-1.11%
+3.52%

HiZ¥13
2518 25%3A 25558 25F7H

HiFT © Bloombergdk Y CGP/ X — b F— XHMERR
%2025 11 BREF . PEREPBRIFFHENR—R, IREREILER3F. N A [FT—FEL. FEHISEZAH,

25598

KARLIR— b OZRFACYSIAK. BRZRZEFNIFIERATT, 2L, EDOXDBERAETERE

FEADT, FEDOBICE<HET ICARRICET=L] EWSHEHSENHDEMPITBY FT,

TR
+25.82%
+21.16%
+8.51%

FEAR
+26.32%
+31.35%
+16.10%
+19.91%

h,

[y
1

O 0 J o U b W DN

—_
©

19.2%
16.2%
23.0%
17.0%
14.5%
16.5%
14.0%

2024
+21.23%
+20.37%

-8.35%

2024

+22.74%
+15.14%

+12.78%
+7.52%

AREEERNY D10 (BRETIEMEEIR)

TOPPAN R—I)LT 4 TR

PER PBR Fo 5 FE]
21.5% 2.5 1.57%
17.76 1.6 2.17%
- 3.7 0.39%
PER PBR gl
N.A. N.A. - N.A.
N.A. N.A. - N.A.
N.A. N.A. - NA.
N.A. N.A. - N.A
TAYA— B
4506 FRI7—~
1803 AR
7911
7202 WISy EBIE
4902 J=HZ/IH
4061 Th
4503 T AT ABIE
1802 P i
1963 BER—ILT12TR
2282 = VAVA

FRIFEER
2023

-2.98%
2023
+28.28%
+28.27%
+21.54%
+13.46%

2022
-0.59%
+4.87%
-21.73%

2022
+9.77%
+7.19%
-4.58%
-0.68%

e
ERm
TS m
LETpe SRl 3
e
ERm
Bt

+62.07%
+33.64%
+33.28%
+25.25%
+23.72%
+22.15%
+22.03%
+21.90%
+21.89%
+21.58%

CGP Partners,Inc.

Your Private Bank |

9



KARLIR— b OZRFACYSIAK. BRZRZEFNIFIERATT, 2L, EDOXDBERAETERE
FEADT, FBEQRICE<ET [CARRICEDTZL] EVWSHEMSENSG D ERHAITBY KT,

2025118 D&RlT5: R B EEA

AKX OXEHER-REIT QXD cep partners.nc.

FRIEER

HEiERIEE RIALE FHIE PER PBR [iv=El | EERE 2024 2023 2022

£#)TOPIX +1.40% +21.16% 1776 1.6f8 217%  16.2%  +20.37% +28.28%  +4.87%
BR +4.52% +11.50% 20.9f  1.8f8  2.62%  12.1% +9.09% +23.83%  +5.82%
IRIVE—EE +10.98%  +33.97% 13.9% 3.11%  25.5% +30.10% +38.36% +32.06%
#R-aH +9.34%  +35.88% 16148 1.468  2.64%  14.4% +21.63% +33.28%  +4.96%
Ft-L2 +2.25% +5.04% 18148 1.3f8  2.49%  15.4% +3.89% +24.93% -3.57%
EES +10.51% +6.38% 19.3f  1.8f8  2.91%  18.7% +11.17%  +1.33%  +3.50%
SEERE ey +1.22% +6.19% 18.01% 3.16% 24.9% +16.84% +41.36% +7.25%
$BS%- JESK I -0.93%  +56.82% 17.208  1.2f8  2.47%  22.5% +21.61% +35.68% +18.56%
e B -4.11%  +29.60% 23.2f8 2.28 1.74%  23.2%  +22.77% +35.56% -1.41%
ER-BEE B -2.52%  +25.81%  26.4M&  2.8f5 1.22% 22.0%  +17.95% +35.22% -1.66%
BEEES - —E X Z 01t B -5.47% +14.49% 18148 2.4  1.59%  14.8% +21.12%  +19.16% -1.08%
T H R +11.67%  +40.96% 9.1z 2.09%  20.8% +6.51% +36.17%  +2.35%
B8 +2.84% +14.27% 12.0f8  1.0f8  2.57%  12.1% +0.40% +20.00%  +9.12%
At E5S +4.62% +31.33% 15.8%5  1.7& 2.55% 21.5%  +20.75% +43.41% +25.65%
I35 +5.98% +18.25% 28.4f8 275  1.35%  12.8%  +23.50% +17.67% = +2.90%
88T +7.41%  +34.46% 13.2f8 1.2 2.84%  28.4% +51.57% +34.22% +32.93%
SR(FR<ET) +3.84% +11.90% 10.8f5  1.2f&  3.53% 22.2%  +48.52% +28.97% +18.37%
TENE +11.92%  +37.20% 17.0f8  1.6f8  2.12%  19.3% +13.96% +24.89%  +5.97%

FRIEER

BREEREIT- Fi&RIFEEL ATALL FEA5k PER PBR E&FEY 1ZHRE=E 2024 2023 2022

SEREIT +3.42%  +22.37% - - 4.37%  10.1% -4.03% -0.41%  +6.89%
2742 +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%
KT IL&UT—Ib h +0.53%  +22.97% - - 0.53% N.A. -0.46% N.A. N.A.
OYRFA9R +5.27% +21.33% - - NA  11.8% -11.68% -9.62% -1.39%

HFR : Bloombergds W CGP/S— b F—XHMERK
X2025F 11 BAREFRo PERIEFER—R, BEREITERIF. A FT—9EL, ERITEEAH. XPBRUBRBEIEFT(EEAAL TVSEH, REE—HUBRVEENRITITVET)

Yowr Private Bank | 10



KARLIR— b OZRFACYSIAK. BRZRZEFNIFIERATT, 2L, EDOXDBERAETERE
FEADT, FBEQRICE<ET [CARRICEDTZL] EVWSHEMSENSG D ERHAITBY KT,

2025118 D&RlT5: R B EEA

R - FR [ - F7 B2 = Pk

CGP Partners,Inc.

FRIREER

[ - B BIALL FHK FHPER EHFE iBERE 2024 2023 2022
STOXX600 +0.88% +14.35% 16.26&8 3.13% 13.4% +9.60% +16.63% +6.49%
Eurostoxx50 +0.22% +16.70% 17.0%8 2.84% 15.7% +11.87% +23.21% +6.53%
1-DERITHRIEER +5.06% +69.13% 10.4& 4.72% 23.6% +31.91% +31.53% +20.23%
[ZEIFTSE100 +0.23% +20.01% 14.4% 3.29% 11.8% +9.56% +7.68% +11.27%
[{LICAC40 -0.10% +11.05% 17.58 3.07% 15.3% +0.91% +20.10% +10.92%
[#1DAX -0.51% +19.73% 17.5& 2.54% 15.3% +18.79% +20.31% +0.74%
[AR12]1IMEX35 +2.53% +42.67% 14145  3.73% 15.3% +19.96% +28.06% +4.06%
[ffIFTSEMIB +1.57% +28.26%  13.5f8 4.72% 17.6% +18.87% +34.35% +7.21%
[RoT—72]0OMX30 +0.77% +12.46% 163 3.11% 16.9% +7.41% +21.25% +8.07%
[R1ZR]ISMI +4.90% +10.63% 18.5% 3.06% 13.3% +7.52% +7.06% +2.98%
FE AIALL FHIH FHPER ENFIE BRREE 2024 2023 2022
= B 1.70%  +14.09%  15.14% 2.67% 15.8%  +16.13%  -1.04%  -3.39%
L38/9t)CSI300 -2.56% +13.16% 15.9f58 2.48% 17.6% +18.18% -9.14% -12.05%
MSCIHE(USD) -2.38% +30.03% 14.0f8 2.08% 27.3% +18.99% -11.00% -21.47%
NEYHER -0.43% +25.45%  11.6f8 2.82% 26.9% +31.31% -10.74% -18.49%
NETYIFEER -5.25% +24.42%  25.4f% 0.83% 36.8% +19.84% -8.25% -29.62%
EE-Z 0Ot RIALL FAIR FHPER E4FIE EREE 2024 2023 2022
[TSIIVIRRZRIN +6.37% +32.25% 10.2%8 5.58% 16.0% -10.33% +22.28% -3.98%
[1RISENSEX +2.04% +9.59% 24.3fF8 1.46% 11.8% +9.54% +20.50% +14.22%
[~V3142557°-0100 -0.66% +10.07% 0.2/ 5.71% 30.8% +35.20% +39.67% +100.50%
[LOM #9719 vhMSHE S +4.21% +19.84% 15. 7% 5.03% 13.8% +1.33% +10.61% +9.72%
aE]ntEEE -2.15% +18.95%  20.4& 2.42% 17.3% +31.57% +31.33% +1.50%
[82E]1KOSPI -4.34% +62.92% 13.7%8 1.59% 16.2% -7.98% +20.52% -9.97%
[ZEMIAS51 -2.56% +4.97% 201 3.32% 11.4% +12.67% #VALUE! +9.19%

HiFR : Bloombergdk Y CGP/N— b — XHMERK

XHME, PER. ECHFUEL REREL02D5FNARER, FEREILBERIF, NA KT —9HEU. ERIIEHAH,

Yowr Private Bank | 11



2025118 D&RlT5: R B EEA

AKETR

KARLIR— b OZRFACYSIAK. BRZRZEFNIFIERATT, 2L, EDOXDBERAETERE
FEADT, FBEQRICE<ET [CARRICEDTZL] EVWSHEMSENSG D ERHAITBY KT,

R (%)
K RIB(%) BB Egsk 2024%% 2023%FK 20226%
6n'B 3.76 -3.9bp  -51.9bp 427 5.25 4.75
25 3.49 -8.4bp  -75.2bp 424 425 4.43
5% 3.60 -9.1bp -76.3bp 4.38 3.85 4.00
105 4.01 -6.4bp -52.0bp 4.57 3.88 3.87
20% 4.62 -0.3bp  -20.6bp 486 419 4.4
30%F 4.66 +1.2bp -8.7bp 4.78 4.03 3.96
4.8 e 4.65
4.6
4.4
4.2
4.0
&
3.8
3.6
3.4
3.2 »
—— LXK = = HIAX

3.0

618 25 54 105 204 30

HiFF : Bloombergdk Y CGP/N— b — XHMERK
MEFEVWITNET2025F11AR(HSBR) =

%1bp=0.01%

4.5
4

3.5

3
24/11

70
60
50
40
30
20
10

0
24/1

25/1

25/1

KEME0FEH (%)
25/3  25/5  25/1

REEHZE0F-25, bp)

25/3

25/9

CGP Partners,Inc.

25/11

25/5

25/1

25/9

25/11

Your Private Bank | 12



202511 5 DLRLTHIES: & & B SALK— FOTRFIAPSIAIR, EREBRETNEEETT ., £RL. CO&SRERASETER

FRADT, FEOBICEH T ICARRICES L] EWSBRNSENE D LRHICRUET, Cm CGP Partners.Inc.
HEEE
PO BT 105 2R (%)
E N7
BAERE HRIB(%) ARk AR 2024f% 2023k 20226% =
26 0.9s +5.4bp  +37.4bp 0.61 0.05 0.04
54 1.33 [ +9.5bp  +58.1bp 0.75 0.21 0.23
10& 1.81 [ +14.3bp  +71.1bp 110 0.61 0.42
204 284 23800 +93.7bp .90 139 1.3
305 335 25700 +105.4bp 230 163 1.6
40% 3.7 I +32.500 +106.0bp 2.64 189 1.87
0

4.0 370 24/11  25/1  25/3 255  25/1 259 25/11

3.5

3.0

2.5

£ 2.0

1.5

1.0

0.5

——UEk - = %A%
0.0
2 5 106 205 30E 40

PR - Bloombergdk ) CGP/N— b F— XHMERR . _ o .
SV IS 20255 11 Bk (4 H )RS X1bp=0.01% Your Private Bank | 13



202511 5 DLRLTHIES: & & B )AL R— FOTRAAPIIAE. HEREPRETNEERTT. £EL. CO&S REETETHEL

FLANT, FEOBICE<HT [CARRICHESZEL EVWSBMSENSHEERMBIRUET. Cm CGP Partners.inc.
FEEEFEY
FARKE(%)

EfE(5%F) #fE(%) AIALL TR 2024FK 2023FFK 2022FFK

ZE3 133 @ 19.5bp 5876 075 0.21  0.23
K 360 -9.1bp  -76.3bp 438 3.85 4.00
0 229 1 15560 134bo 215 1.95 258
I5V2 274 | +1.5bp  +1.3bp 272 2.26  2.89
157 268 | +22bp  -181bp  2.87 3.07 4.03
ZRAY 252 | +2.0bp  -5.6bp  2.58 2.62 3.16
—2+5u7 406 B 204bo 5060 3.93  3.64  3.68
NZ 357 S 31900 26700 375 418  4.47
HFy 273 | +2.8bp  -25.4bp 297 318  3.41
N 2R #5EE =10
>0 05 )
4.0 . 4.1 .3
4.0 3.6 ' 3.6
3.5 4 4 -
’ ’ 3.2 3.1

3.0 2.7 v 2.7 7% 2.8 2.7
= 2.3 2.2 2.2 ‘ 2.4
S 2.0 - 2.1

2-0 ]-8

1.3
1.0
1-0 I
0.0
SF:S KE 1Y T2522R 457 ANRA A—ARZU7P NZ hr45

H7f - Bloombergdk W CGP/N— ~F—XHERK . _ : ank
SBEEVFNE 202511 BR (LR BS X1bp=0.01% Your Private B | 14



202511 HOLREITE: £ EEEM AL IR— b ORFIECEIBE. ERERZETFNEBHATY . L. EDLSDERSETHEL

FEADT, FEOBICE<HT ICABRIESL] VS BASENBZERHBICRYET. (:CE) CGP Partners.Inc.
== =
Bz
FRIHER
FEEN AR Fpr ey BT R 2024 2023 2022
1t SR +0.25%  +7.34% 3.19%  6.7F = 7.3% -2.86%  +5.19%  -12.80%
KEEE +0.62%  +6.58% 3.83% 6.08  5.8% +0.58%  +4.05% -7.53%
KER B +0.62%  +7.34% 4.27% 6.0  6.3% +1.25%  +5.53% -7.45%
SKEHY +0.58%  +8.05% 6.57% 3.1F  6.0% +8.17%  +13.45% -3.31%
KEMBS +0.62%  +8.23% 4.61%  5.5%  7.3% +1.20%  +5.05% -6.58%
ERMHY (EUR) +0.17%  +4.47% 5.79% 3.0%  4.6% +9.11%  +12.78% -3.76%
BRINSRATAT & +0.56% +15.23% 572%  3.7F 11.4% +9.31%  +8.30% -5.85%
BAERHEUPY) -1.72% -7.04% 1.96% 10.4%F  4.8% -4.23%  +0.52% -3.84%
HEEES +0.24%  +10.59% 5.80%  6.2F  6.3% +6.56%  +9.09% -8.71%
Nvoo—y +0.32%  +5.21% N.A. NA  2.5% +8.93% +13.32%  +2.17%
8%
BRANHY REHY
Tk (EUR) >
B
o FRERS BRIERFTATIE
o o L KEMeS
o 4 ‘@kﬁ%
o t REE
2% BAEE ~ REEEH
(JPY)
1%
0%
0% 2% 45 6% 8% 10% 12% 14%

A Bloombergds W CGP/ X — b F— XHMERK,
K FREEIFFTSEREREN. KEEE. RKEEHFES. KEHY. KEMBS. FUNHY. ERNERITATIE. BAER. MEEBEZSER IV —LN—TESER. /N o 0O—2I3SP/LTSA USL /ALy I RO— 488 Y . 15
BHAICEINEVEDE, 2 TRRIVET, #E, FE. REREF02DFIARER. FERELBERIF, NA XT—9HEL., BHIES LS. NTLFvr—FOHADKESIMEET 1L -3 VERT, owr Provate Bank |



2025118 D&RlT5: R B EEA

DBME

H02M e RIAL
usD 156.18

EUR 181.16

GBP 206.65

CHF 194.31

AUD 102.3

NZD 89.572

CAD 111.59

SGD 120.45

CNY 22.071

BRL 29.275

INR 1.75

TRY 3.6726
XTSI, 91T RIS
RIVRAL—F 4 RIAL
= 99.46 |
JPY 156.18

EUR 0.862

GBP 0.756

CHF 0.80

AUD 15266

NzD 1.74

CAD 1.3977

SGD 1.297

CNY 7.075

BRL 5.34

INR 89.456

TRY 42.49
XTSAGRIE, T1F RRILE

+1.42%
+1.96%
+2.03%
+1.50%
+1.49%
+1.61%
+1.51%
+1.73%
+1.97%
+2.24%
+0.58%
+0.45%

-0.35%
+1.42%
-0.53%
-0.62%
-0.07%
-0.09%
-0.19%
-0.24%
-0.33%
-0.63%
-0.77%
+0.77%
+1.02%

FARK
-0.42%
+10.96%
+4.98%
+11.91%
+4.84%
+1.27%
+2.10%
+4.42%
+2.59%
+15.33%
-4.96%
-16.84%

FAIRK
-8.02%
-0.42%

-10.27%
-5.17%

-11.03%
-5.03%
-1.67%
-2.63%
-4.65%
-3.08%

-13.64%

+4.58%

+20.32%

KARLIR— b OZRFACYSIAK. BRZRZEFNIFIERATT, 2L, EDOXDBERAETERE
FEADT, FBEQRICE<ET [CARRICEDTZL] EVWSHEMSENSG D ERHAITBY KT,

10.9%
9.6%
10.4%
8.5%
11.2%
10.9%
10.3%
8.3%
9.3%
15.5%
10.6%
13.7%

RERE
7.2%
10.9%
7.7%
8.5%
8.5%
10.2%
10.6%
5.9%
5.0%
4.1%
12.4%
3.5%
8.7%

2024FK
157.20
162.78
196.76
173.24
97.29
87.96
109.34
115.16
21.56
25.47
1.83
4.42

2024FK

108.49
157.20
0.97
0.80
0.91
1.62
1.79
1.44
1.37
7.30
6.18
85.61
35.35

HiFF : Bloombergdl W CGP/N— b F—XHMERK, #ME. 1RERZEIL20255F11AREER, FEREILBEIFE,

FHRKE
2023FFK

141.04
155.72
179.56
167.65
96.06
89.12
106.32
106.84
19.87
29.06
1.70
4.79

FHRKE
2023FRK

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

20228FK
131.12
140.41
158.47
141.777
89.37
83.26
96.76
97.82
19.16
24.80
1.59
7.00

2022FK
103.52
131.12
0.93
0.83
0.92
1.47
1.57
1.36
1.34
6.90
5.28
82.74
18.71

X RIVHE
160
A

150
140
130

24/11 25/1 25/3 25/5 25/7

BILLOFTv IR

112
110
108
106
104 —
102
100
98
96
94
92

0

24/11 25/1 25/3 25/5 25/7

CGP Partners,Inc.

~A

25/9

25/9

Yowr Private Bank | 16



KARLIR— b OZRFACYSIAK. BRZRZEFNIFIERATT, 2L, EDOXDBERAETERE
FEADT, FBEQRICE<ET [CARRICEDTZL] EVWSHEMSENSG D ERHAITBY KT,

2025F11 B D&RlTHIG: R EEEIH
dAET14 714 BESBE

CGP Partners,Inc.

FhleE= WTTRRSH CR RIS L)
TRILE— FIAL FR BERE 2024 2023 2022 80
WTTEGH | -3.10% 5.71%  31.9%  +13.71%  -1.97%  +42.10%
TLY B | -3.37% 4.55% 29.3%  +9.42%  -0.92% +53.21%
RAKHZ B +11.34% -9.81% 53.8%  -26.17% -65.31% +23.66%
£E BIALE FHH ZXERE 2024 2023 2022
TR d  +589%  +60.11% 153%  +26.54% +12.82%  -2.52% ¢ _
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