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3 |ORLEN SA 8.40 FIO 1145 —fHERM-U—EX 8.78
4 |TAURON POLSKA ENERGIA SA 558 A—XK)7F 1.38 NI EHE 8.36
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2025%3A318 WA 4 |EFEQRERHE-IFTY 7.01
X THRUHEA £ 4710884 ) T E R AL LL 36 | T £ BRI A L= | D LR (L, /P — D7V FORKRTY . 5 AT (T - pEE 6.74
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W FEERE W EH B EEMIE- N Fo—IEWREER STk BmuREA
56,930 B/ M 20214 3H24H % 17 |37RA | 64¥R | 1% | 3F |HEX
B ALFT—2 HA#Eff%E | A1.60| A2.99| A2.88| A1.84| 11.45| 16.02
FTSEEREE > TYIR (BRCAR) BM | A1.62 A2.90| A2.68| A1.48| 12.79 17.93
=2 0.02| A0.09| A0.20| A0.36| A1.34| A1.92
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2 |US TREASURY N/B - 1.25% 31 May 2028 TAURh 0.72 3 [725VR 7.27
3 |US TREASURY N/B - 1.25% 30 Sep 2028 TAUh 0.69 4 | 4327 6.73
4 |US TREASURY N/B - 2.75% 15 Aug 2032 TAUN 0.67 5 |Fa4Y 5.69
5 |US TREASURY N/B - 2.625% 31 Jul 2029 TAUh 0.66
6 |[US TREASURY N/B -1.875% 15 Feb 2032 TAUN 066 W BAABIEREELIEE(Y)
AAA 53.22
AA 11.21
A 1.03
BBB 7.60
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Not Rated 25.81

KEELZDOARZ. CHEERBRRELTERSUANLDFEBRERHETHEDOTHY., 7V HEGIEABRITOVT—UDEEZENEEA,

KEHPOERARBICETIVHILEIRABTLBENERETHY, FROEBAMRETERHIVIIRIETDILDTREHYEEA,

MERBEEEX, REFAEFIAL TV SO OMIC, RIRRVDERBFICHEZ LMD (REF) EMA TERSATVET,
BREOBAIOVTIE, FATIREERXNEAZIHDOBEDHEANLLYFT, 12/17




[C5%F FHHREXNRLETIREETOERERE-KIR] (202554 B RIR7E)

A=K R 77 /RVA< BRI ERTA>
TINT A= Dv\UtkR et

W BEREFRORNH

FELTFSEAREHE T Y —I7 U RZRBIAHLSLUFSEBABSKRATEI S —I7 RRRIISZELT. BAZETUHAE
EEOAHBICOEBIRELET  FISEHREFEA AV TYIRA(AAYCHEL)EAVFI—EL,. ChEx LRIZEEREER
BLET . BV —I7 R ZREHEOHEANICH->TIL, REIELTEREDORUFIY—oD IS AER L EEEEL-L
T &I —I7 R ZRMEDBERRLELEDZTEINIFTRAD) R - YR—U D EETV. EXMIZER . BER S D
RELZTVET, L. TRAKRSKEGLEEELEICIE, #Ei. EERSODREBELEZTSIZENHYET . RAIELT
ABEAYTIEHTVER A EFEL, ABHRZICIVASARAENDIEAICIE. ABAYCETILELHYET,

W FiEERSE B BEH B EXEMENHTE
131 {&M 200248H1H 22000 T
~ oo = e 20,000 I
B EEMIBA- N Fo—76MBREE armscrsmsaa
18,000
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14,000
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B EHHEA G108 AR 187 W EZHHEA LGS
AR BE BEH8 99—k (%) Hhig EEEE (%)
1| 7AUHERE usbD 2028/8/31 4.375 1 TAYh 38.18
2 | 7AUHEE usD 2029/7/31 4.000 2 BA 12.05
3 FEEI7UF CNH — — 3 77 R 7.61
4 | FAHEE uUsD 2028/1/15 4.250 4 1217 5.76
5 BAE®E JPY 2025/6/20 2.100 5 ARAY 4.11
6 | 7AUHEE usD 2027/2/15 4.125
7 BAE®R JPY 2027/3/20 2.100 B E5EALGSEE
8 | 7rUHEE UsD 2026/11/15 4.625
9 | ISUREE EUR 2026/5/25 0.500 BE te 2 (%)
10 | 7AYHEE UsD 2026/10/15 4.625 1| kKL 38.18
2 | a—no 28.87
HEROLEESREDOMEELREICHTHHLETT, 3 BAH 12.05
4 | ERUFK 5.48
5 FExT 4.08
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W EERE W =EH B BEEMIE-NF2—BMREE sFnRcRmEEA
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2 |DPL NI BB/Ba 0.95 2 |BBB/Baa 12.34

3 |[IA4—F-E—4—-HL bk EEED BBB/Baa 0.82 3 |BB/Ba 41.45

4 (H—nN—-FH/00—X H—E R BBB/Baa 0.78 4 |B 34.79

5 [EXRS-a—T IRILF— - 0.71 5 [cccicaa 8.08

6 [PILTAR TSR BIE CC/Ca 0.67 6 |CC/CaLlTF 2.46
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8 |2=ZEY3ra3az=s—iavX| AT47F B 0.55
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R/RAFRAIDFEFEBLTOET, ) HE. MtIciAEHOENMEE . THAELICHBLTOET, Sl
XEIE (LR ELTICE BofAD D FEICEYET . — SR DHI THELTLBLONEENET, 3 [@&1fE 8.14
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5 |AT47 7.16
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4 = - - - B&- 720 58.1
5 - - - -
6 - - - - A EEEA AR (%)
7 - - - - AAA/A -
. . . . ~ BNES [ :
30)
9 - - - - A 41.9
10 - - - - EHiES  |ALP-1 -
(FEASZHEZR . 3) L1088 S5 41.9% At A-2/P-2 -
HE-Z0ith 58.1
* TH—TFURR—R | RHE B REEE R T 6 3 _
XTI, S&P*itb(liL\—v‘:i—?{‘*iI:J:é%ﬁiﬁéﬂﬂLA S&PH DT EEELT Tt’ﬁ%ﬁ B ﬁ 62.118
FRALTOES ., (T5R IAF R IDHEEBIBELTOES . )45, Bitti=£d FHEFEY 0.17%

BAADENEEIE. TEHABLIZHELTVET . RLADT 5T, RICHALLEL,
FThENDEEZMEAALTERRLTVET,

LEMT. FRIRMZAMELEZLDOTHY, J70FOHE (B HFOEF) ZAMELEZLDTREHYFE A ABERISEEHORNEITHEDERKE

REEZRAHLITTIZT HELDTIIHYFEA BERI, FEETESFMELEICTATITAREMNMEBLTEYF I A BELERTOIERHEM 5T

%ﬁl:’)L\'Cé’l?ib‘%ﬁ’éﬁ5%d)'6li&)Uiﬁ/uo ERFEBIE.MERFEROLOTHY . TEORFOCEZDMOKRIZLOTFELESERT HIEN
YFEI.

KERONBRF, CEEFERELTCERASHMNLDFEREZRBITILDOTHY . 7OHERBIRBITOVT—UDERZEVFER A, 15/17



CHEWEEEVWERIR

B EHOBH
LERE. TOHERALIZYN U ORREEBTE) A=Yy J7ITR) /EHA1=vb- U ORI (EH
) DFFRIEE (S ’JL\‘CJEFHH:,R&& EHREIDEHNTY  FABEDEILRERNRTHLIREEXDEFEERIEL
EDTREHYFEE A, o, TELLICHEHORABNEE, RIESNDBEEAHYET DT, HoALHIT TEZS
LY,

BAEGRIRTY
AW YUORBEEEBITE) Ta=vk-)2d G977 R /A=Y 9RE (FHE) (FEGRIEE R THY
BEERXTEHOYERA T, CEZHNEBRNERREEAZRELTLSDITTEBYE A,

WiERIEIES L —T B ESNTLET
AZyb YRR (B EBTE) Tazyb-Yod) G7Y 7R /HA=yb- YU 2EBR (EHE) X, 2=y Vo2 RE
(BEBITE) /FHaA=yb- YU ORE (BHE) IZENEEY IL—TF (CS) AR ESN-BEHRTT,

MERAFRBEICIELTEBLES
A=Y YU ORIREEBITE) T2=yk-Uoy T7UTRI /A=Y ORE (FHE) (3, REESEOEIE
BENMFAINMEEEDERARMBICESVTES (R T5EMRIRT. RIRHEPRIREENS —EDERRIRTH
LEBRIREIELGYET,

BTAENIRY  ZEREEIZDONT
Ay UUORREEERHATE) T2=yh-U0) J7ITR] /1=y RE (R (3, HAEEDERE
BISHLT R E, AT -SERERIRE, FIILRENEE (B 3 H5RIRTY,
BRIt BOLRE., mARKRECEIRERLEIHYFEADT, WORAEN-RIRMBEZTELILEHYFETS .
EL R -5 EEERRE IEXRIREEERBENMRIESNET,
XIAzZyh- UV IR REBTE) IOF1RIREIBEFI=Vb- U ORIE(FHE) IORT - SEEERKREEE
ARREERBEARBERIESNTT BH. 12UV IORIR (B EBITER) | OFE 2R IREAM(E. IE%E(D‘?*EM%I@):
BYET OTHAINMEICLSEREITONEE A,

BB EEELRERETDEREREICONT
#%%Eﬂiié?é@iﬁﬁﬁ%%(i FABENELRERNRETHIREFADERAFRBLEELGY ., —HI DD TREHYZFE
HA,
cIE FAEESREEEDENRRZNOEHFIHAT—ENRBEFERAL TS LD, FILEDE
BIZHY., REEADEBEICERBENTOGENRIRICADNDBEREERLTVSIELEITESHDTY,

HECHERE
HRBNEICLAEEERIE. BFBEZLERADOVDAICE>TIEIEVNRELZHAFTELEITA. — AT . HREDOTELE
FPABEDEBDICLIERIRVEZECRNERIBENRILITRYFES,

B1=yhITSAREIE
A=Y TSAREG HRIMTE D EREELFINETA-HODEELDSEET. SR TEDERBIEEFDEE100]
ELTHHIEL-BD T,

W ORET- TRMICERLT
AZyh-JOORBEEREHATE) T2Zwb-U0y T7)T R /HAZyb- U ORR(FHE) O TR I<HT=->T
(&, 9, TERFHERIR A EE GTHBE . CITEREFER) 12 20T+ 2 ISBHTALVEZE /REYRIOEEN
=ECKRERFORNRICOVTIHER -C TR TS, Ffo. TRMICEREL T, TTZHOLEY - MR IB S U THAIENE
DLEYIZCEWVLE BRARTFEL T CHEDSZ . RERIRRFTEREFOFENTTHEHZEN,

BIPRDILERRERAETHLDTEHYFEA
;iﬁ*ﬂ:?ﬂﬁéhtué%ﬁt& BEFRFTEIEBEDREZTRLIEZLOTHY . FRORERRERLET LD TIEHY
HA,

WERENE (L. BMESNHENHYFET
BAENE L. BINENSEAHYFEYT . T A EDERAHBIVERAMRITFIREESINDEAHYET,

CE)A=vb- UV ORI (BREBITE) BLUHIZM UV IRER (FHER) FRAERTLTEYEE A,

16/17



LRRERDIVARY -HEH

/N RYRSISOVT

(A=uh- U ORER(BREBITER)]

® CORIROIEILAM GERLR) h0ERIXFABE TITONET . HABEEEDEREMFICEIVTRIRSES
FUBHILREEA LB (BR) LET M EEEDERL. MXBFUV A HBZFOMB LR LB LI FITHL
SREVRIDHY  BEREBICE>TIIE2RIFMBMDRIRELEANE 1 RIRAROERRIREEET RS LENHY
FT . NLDIRIETATIRBEITRELET .

(Frai=wb-UORE(FEHE)]

O CORBDERIFIMETITONES  HAEEEEDERAEBICEOVTRIREES JUBNILREENEE)
(BR)LFY AR EEEDER L. A B IV A HEZFOMEEBREABEBFICHLTIREVRAINHY. ER
IO T RIREVEARARIREEEE TRLSEENHYET . CHoDIRIIFTRTIZHEICRELET

/\ TAERBHECZEANSIET

® BHIDFH, BHRIREDRNFHRFORERMICLY. CTRNEFNRITIRLEHEDSEEN. BHLARKRHOEEE
ETERZEELHYFET .

O RIRZHDEBLIMEDIKNRDEICEY . TRIBFICHHRL-RIREEE. BAEHE. BOULREEFI/HIR
ENBHTELHBYET,

A HEBERICDOWT

(A=vb- UV ORKR (R EBITE)]

@ 1=vh- UV VR (REBITE) ICANSERICIT, TR - M. ETRIEZFCHANSBEREIVEAEED
BRICHADNDERNHYES  F1RIREIE DL, HOAMRBRHNOCNODEREZELSIE. RYZERAMRELELTH
AENEICHRYANE T LE=Ao T A RIRH O LN R E TERSNDLDTREHYFELFA . GE. ChoDE
R, MR - 2R ten - SRIREHLARAR - RERAHHOA T ZFICL->TERY, EHEOEEZERTITDENTEEEAD
TITERIZSN, Fo. ThoDERL. TR R EN DL EHMIERSNET

@ FRIENEEEDBEIFX NFICI2EFTIHIERTT A, 13EEB LEF1EIZDE1,000MHD#ERERAIIANMNET,

(Fra=wb- U oRE(FHE)]

@ H1—vh- U VRIR(FHE) ITANDERICIE. CERODRHE -, ECREFITHIDERBLIUERIMEDE
RIZWMBERNHYFET  HOARBRMMNAS O NEREELSIE. BYETERMREEL THABEICRYANE
Yo LT AR O 2N FRE CERSNALDTREHYFER A BE. oD ERIE, 17 - ZHF
5 - AR A LA BARS - REZRBHLAF ZF I TERY, REVCEQZERT T AENTEFHADTI TERILSL F
. ChoDERIF. T8%R. HABEEEN L EHAMICERREINES,

@ R MEEEDBEL AEICI2EETITENTT A, 13EE LEIXIEIZDE1,000HDBEERANIMNET,

GE)A=vb- ORI BEEBTE) EIUHFH L=V U VRE (FHE) FRAERTLTEYEE A

17/17



