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Curr  GDPF CPIF CBtarget 10Y
rate (1) Yield (1)
2024 USD 2.5 2.9 4.3 3.9
2025 USD 1.5 2.4 NA NA
2024 JPY 0.0 2.5 0.3 1.1
2025 JPY 1.1 1.7 NA NA

I F=FR. (1) EXME. CPI=EEEMMIiEL. CB=h RIRIT

H AT UBS

Kz1: &G RV CEFOAOV SR IY
BERT—4A, B 10EM

1.500

1.000

T
, A S |
| [
1,000
1,500
~2,000
-2,500
-3,000
06 07 08 09 10 11 12 13 14 1S5S 16 17 18 19 20 21 22 23 24
AELRS a3y AFEYRTay = FybRSiay

WA JIL—LsN—7%, UBS, 2024481

EF2: F)LA &K B & F1ZE OB S IR
BRT—4%

40 165
35 160
30 155
25 150

145
20

140
1.5

135
1.0

130
93 125
00 — 120
0.5 115
-1.0 110

Feb-22 Aug-22 Feb-23 Aug-23 Feb-24 Aug-24

KB 10 FEEFEYHEE (%. L8 FILH (B#)

WA JIL—LN—% UBS, 2024481

AF5IFUBS AG Singapore Branch# &UNUBS AG Hong Kong BranchAMERLT="USDJPY : Longer-term downtrend intact”(20244E8 B 27 B8R - fREL- B AERELT
20245928 TYY—RALEEDTY . ALR—FDOREITIBHINTWS REFELATEEIFIAEEETT D TRIFSEZIV, BEORBEITIFROEARRZFDE
BLIFBYER A ALR—FIRESN TV S HIHMERK L. EEEWEIFFOKREICEOIVNTVET ., ChIEFALR—rhOLETORKRICEERINES,



FJLFA

REFREFATEHR

AL R—I . UBS Group AG (TUBS Group )& T MUBS Switzerland AG (R4 ADFINMAD IR R) £1-=EF DEIE S (TUBS )
DEEHFATHDUBS F—T-AURRMAURF T4 R(CIO) T A—/NJL-ITILR TR AVRBERH L= H—FLR— &L E
IZ. UBS SuMi TRUSTDZJLR IR AVMER S (LUTF. I 22 D AEER-BEFETUL. MERLIZED T, UBS GrouplZIZIBH
Credit Suisse AG. BEUVZDFERi. XE. BERKHNEFNFT, EXORXEFRANBICHEN HDESITITRERXHEEL
FTALR— N EXTHERSN TS EE . EETORNBTELSEHREEN TS ERL ETTREIZOVLTIEIHIELT
WEEFTESBEOWNELET . ALR—RE, HHOIFH, UBS SRITHERIEFBL TRASNLZZIENHYET .

UBS GroupID# A AERF. VI —TF ABIEHEICHMILTHEOY Y —FEHEER -BRTEIELHYET, CIONFST
%) —FLR—KIKUBS Global Wealth ManagementhMERLL TLVYET , UBS Global ResearchlZUBS Investment Bank AMERLL T
WET, IREHE, KEHB. ETIILOBE. N)aT—avEHAERGED) Y —FFEHERFFORT LR S—FHEIT L
[CREDIELNHYET , o T, —ED#EFFRI(UBS CIOLUBS Global Research® £ RIERKIZL B3 D) &RV TIE, HEHLE, 1
fFir i REL. N aT—2aV FEEND Y —FHEBMTRLGL. FREFBEITIHZENHYET . K —FEHDY
Y—FAHZECLEMTHEOHFMRIOLWTEHE) S —FERECSBTIN, TR TOSERNBBBLRKTI I ATOENE
AFTEDDIITIEHYER A BV —FERIIERLIBABOAHELEFIBICEI>TOET  RLR—FEERBLE7FUR
FORENE) Y —F IR AR B LUV =T IR AV DH K> TRESNET , 7TIRCOHEM LR ERT. EES LU+
L—T1v T - H—EXBFADOIRBICEDIETERAL B, RERT. EXEBLVIL—T10J - H—EREMZEEL UBS
Group2 W DU LR T HENABYET,

ALR—IERRBOAZEHELELOTHY . RELZOMDBEERDTELFREICEHTIHFEERL-LO T
B EMERIMELERITE DV EFATENTIHYFERA, T BERICHFEOREBMN. MBKREEEEL-LOTELHYE
A, BRDRE IS EHRBE TIT>TREIBMLEBLEYS

AUR—MMIBESNBEROCBER I TR THUINEETE L LA LIERBEADAFLIZDDOTT A TOERHEMEFETE
HIZOVWTE AR BREBHLT OAGEIRBALLIIREENLERE A ALR—MIIBEHIN-T R TORFER. BR . @K
X, PEUGKEESNDIBENHYFET . BEDEETITRDERRRFDEREFLBYERE A ALR—MIEBHEIN TS EE
DIAREGRICIE, HRHTRYFZSOTOEVLDLEENDSZEABHYET,

—HOTREIX. TOEHFDRIEMENOITT CIIFBERIETERVATREMELHY . ED-HREDMIEL) R DAEHINE
BUBENHYET EMELVA T avBEIRIRINBNEEZ SN, —EBDRE X TOMMIENRRAKIBIH DT DA HEM
AHY  RELIGEICERENELY, BMMAEXEHALEITESRYTAEENHYET, £, ABEL—FOEFNERED
4%, ffifE. IRBICELEZRITTAIREAHYES . EMELR-HBHRORE. REDKKREL. BEHRIBHOTHMICL
Y, 6L<E BoBEBZASHETERE BB REFCHISIEMRICTHARDO LTOESEHRD ZHIMICEKY, ToTLV
FTLOBRONLET FBHTEHBRE., ZBZFOMEXTVEEA

SRBRBEIECLIEEMERVFHE-URIERT
BEE%: UBS SUMI TRUSTOZILR IR TAVIMGRA S ERERINGIXE BRMEER (£M) 532338
MARS: BARISFERS. —RUABZABARREENERS. —BRUAREASBRAEMEGIEGS

LRIcBE T HERRREFDOREISICE. WEREICHLTERKR1.10% (FA)  AE#RRFOREISIZIE, HERRITKHLT
RK1.375% (Fid) DFBHNDEEGYET =120, ERE RIS FTIIRAERS|I LS O] ([EEEERS IR RV MELE %D
ARSEREL F)ETIHRICE, ERCEERORBERDICEICIYCNLEZBADFRMEERATIEEAHYES . D5
BOFHMI, SRR, MEIORBFITELT, BEHRELSULDOBTRELEFT DT, ENEEFEHoNLHREBHT S LT
TEFRA, CNODHAFDOTERGICTREFHMIBEERNIMESNTOEY, HE/RXOERSIIZZEANTORE FHH Ot
[CHEEMERTISCTOMSICANSFEH. BEFOEIILWIBELLGYFES BICKYFHH . RREFNELGYET KX
T HREDEHCIVBENELEEZNAHYET  NEMRR L. ABREZOEBFICLVBESELEEZNALHYET . TE)
EREERL. HAANTHEDMIEORENGEDELICLYBRNEBLEENELEIEENLHYET,

HHICBVTESR (BE. AR, BFRIME. 4E. ) ZAHAEFALLAYBSBEIMTTOEAGE I BAIED A H3Zh
WW2EET BHE ERKEDEBFICIUMEA L TL BRZELIBEETNLHYFET  SERZFE. HBEHEEDOLEE
ZICKYBENELEIETNLHYET,

HHICETAREFEAOEIMGICE. EECRBVVEFHMELTERAARIAEICH L TRKR3.3% (Fd) DEARFHH
BAOMYES Tz BERICERCRBVEERLLT. ERRERFRDOES . ERFOEEMEBITHL THRKR0.3% DIEFE
HEBREZ. NEREEROES. REKO-—OLYMEEMBICHLTRARS0NDERFHMEEBNEIGEN
HYFET . REGEIORFLHAMDICHEMICCRBVEERELT, ERAMEOMEERBICHIHEREEE A (BN
B (BRIREEEDZE. &K2.20% (Bid, £F)  NEREFERDEHE. ZRKR2.75% (X)) DIFEN. ERBEITIS =K
WHMECRBWEAEENHYET . F- TOMDEREZMBEMICCEBVEGEAHYFET . TOMERTERKR
FIZKYEHTHLDOTHY., FAINITHE- ERBEFZRT CENTEEE A, REBRE. BRHOREFFEI LS. THEVK
FHHEFOERVCIRIOABRPLHENRLGYFEY, LERHDOFHHNEDEANRKERSEREESNDIGEENHYETD
T, CREICHI-S T ERREECZBREAIRAEEME LBTALESN REFR . TICERS OB CA R EFDES)

UBS CIO WM 2024%48H27H



FJLFA

EDHIAMHERBERMRET DO AHBEOTIBICH T IMFMEEROEB L HBD LB FICKVELEMBANEEL, BEN
ELBBENLHYFT,

TUBSIRE—EERY—ER(UT., HH—EXR) IOKMEIICIF, RE—FZH0OERKRMEL T, HEHDRZHIEARK P O K ffi 57
MEEICE L TERRKR2.20% (FA)ZTEEWNEFT, TOM, REMREGIREERICHRLIEREEER (SFEHMB) ©
HERFEMBEMNICCRBVELEFY, T AEKRKXOTREZOMOEEIZ DOV TIE, BEIEICH IS (FFE) FHH. 4
ERELSIFTE S | F M B LU BRI ARSI PTG His & DR MFHEMENFELEL. ChoDEEEIZER DS DRFEELEIC
BFENFT . ERBBMUN DN oD ERFOSHEARERRRICKYVELS-O. FAIZOME- ERFETIENTER
Hh, B —ERICEHERAIBRE —FEZNIEIGERETVETOT, SZMEENBRERXRETRDIIEAHBYET . b
DERDEBBEIIRTEERITFERLES .

NERTHMAFZAETRILLSNIGEEICINSHEFHME. TEREDHE. BHNEDIEELBEL —FD0.5%FE
[FOSADELLMAREVNAZLRELFT . FETEBEDFZRICIT BELBBL—D1%ZE LRELFT,

UBSHRITREXENEM T SEMERF CHIIRESE

NEEERNICFHEHEHYF A AARICHBEBENGHEITANDSEE. HAHIVEEZMEFICMERICRIRT HHEICE. K
ZRHEFRCHBBERSIZT>THRWENHY . TORICEABFHMESALL— M BERSNEY N EEECIE, ABLEH
DRAODHBYES  ABRSOEHICEY. SZMFONBEEEEZARESHE. ULV AANESEOABREEZTES (A
R—RATRAENELD)IRINHYET

ZTOHMDTBEEER

HBH OB RIEANTHAHUBS AGE ETUBS GroupPI DI D3 (F= X ZDHER) (IR, KERTERLIGEHICEALTOVY
FrFoa—hROVaVERELEY KAFERFRBAFELTREILEYTHIENHYET . HBHWE FEHNTERLIE
HORITERFEIRTROBERRITHL, BIEFEBMOY—ERERETHLLHYFET .

©UBS SuMi TRUSTOZILA - RAT AR EEE 2024 TR TOEFNZZBRLET, FRIDHFAILL. AUR— M EERE - RT3
CEIETEZ A, T WHLEERTHN, KALR— M E=F M EEITHEXFEZIELET, UBS SUMi TRUSTI LR -
FOAVMKASHE ALR—FOFERFELIEMICIVECEZENIODOBEBERFIIFRICEALT—UEELZEAVEE
A]O

ERERENEFETOEREMBEE SIVRITREEFROEBERZNICE SERITREESE
BEH: ZHEREARTHRASH SHEMHE BRMBRR (BR)F6495
MAGR: BARHFXGR, —REMZABREERREG S, —RAFEASREYIG I XHES

UBS | SuMi TrusT

UBS CIO WM 2024%48H27H

3



