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(NERREZZERE

BRERATBHARS ZANE - BuEmERTATRAEN TR ZERE
b - FUCAEBEATRUFEREN M RTIRT ZEE - UKETERBELESE -

F R O] RE 7 Bl -

(HERATIE RRATE - MRREATEZER :
ARAENEREEESFHEREZEYE  HIRERES Z2F XA - 7RH)
HEREERRERS  EUERENKREERKE  MEasZES 2BREH -
REFRESHAALERTIS VER NI ERREHASUIFERESHAER -
HARER - SNEFREARNES R TENRRISEN —MES - WAIBERF
KEH - MHEREME TR IERHBANESRTHRBEANRIZINEAER
MENRE  EMEEAESFEIZIREK

(t)EEBHEEERRS AR | KBNS S RETIBIMNRENEXR 2B

B ERESEENSOTEBNERZIEIEEE MAEIRRTE) - HAE
NEFEHSHITIERER AP EEREAAESRENUBEREELRS - IE
EREHEEROBER - MAERIRIE  MogEEmAETELX - I -
HEITHENEEERE RS - (dmBER /DS ERERSHKRERER
#l - ZEEMITETNOBEASRRASURER - AZEBERXSAE9HEH
HEAGHNERORIEEFELIRS - LLERFHEE "TE8RE.) - EE—X
SHA  AEMUEBLEHRENERETRS - —_ BHEEHNER AT
KZEIRER  BABEANAESYE - HEERERIEEHHEREHR
B ENEEHHLTLIERS - BB R OUERARES RFH AR 215
BEMIETYE  UMERESHEREEEUMEESZRENEEFE T
iz

(+0)IRERES O R E % (Contingent Convertible Bond,CoCo Bond) &k :

FEs= 0] #8155 (Contingent Convertible, 71 CoCo Bond)2—&HiR1T5

THESRENEREGNES  EHEGSERTEETREL DFFIRIT

E—TEBET  IARERARRAZNESHE  BESablEnEER -

NEEBETESAESRE  BRERSHABRSHERMES - I-E CoCo

Bond MR B4 IBIR S RSO BEFR R 2 R E R IR - ERERIRGSEZRIH

KRERERRE—RESAID - BEERER

1LAXEf . E5ERAENEXBZROEE%  EHEENELAR &5
Eg@*ﬁTﬂ% - BESEAERBERERNEX  E5HIHHER - FIXE
RS -

2f5FAR BT ASEEBERMBERTIEEZ  ERHEEXRLER CHERELSE

FIEEAE - UJEERESEHNSHAR  UHEESERAETSEL N -
ERIREAEBERIBK -

3RTIEREBIRERRE  EB5RTEEESIHA - BT AIRKERY
BELES  KREAHGHRRERR  HERREAEEEROEEBKER -

4RIEEEDERM : CoCo Bond FEZHEIKERIMBETT IRTA
FERTHE  BRTSESHBESMSESHREE DB ETHSSE
. DBHMEMEESH AN BEE - WO 2 AT a0
ERNLAEBEREN  SENEIMNREARBERASTEWIVY - EFER
BRI EEEAREBK -

S5.EXRZEHEEERER : CoCo Bond BEARIEMUES -  ERHEBRT -
ghozg?mgnd & AOJgELE CoCo Bond BT AB ZREREAZTRZH
BARIEX °
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6.8 U ERERE : CoCo Bond BEIBIEHIREARE - MEB B EITIR
HREZERBEGR W ACEAEXBEEN RESEHBEERTE
BOTACDELKLEENNBESEN  KREADUEEHEREHEBRMUNELES
2 EE+5FA CoCo Bond °

7. AR RN ERmRERE - CoCo Bond BN ENEE N mERFoliEL -
BENSEEHERRE A oLIETT - & CoCo Bond K& ZEEEN
DO BEEHORED - MARIEITHEBIELREN - X CoCo Bond BE
NMEERBITARE - BT ACBELUEMIER - Al A NEEIRIIE
URSEFESMECHIIERER S B BB EES -

8. e ERE : CoCo Bond AIEERIEEBRINETTHER  S2ERATHS
EENREANEHAEIR 2R 2AEME  ceAERZIUSHEENRS
e AE L ESERR -

9 KFNEE : CoCo Bond BEIFIIRETER - mABELEMHEEHER N -
Byl cRIEARNERGHSE  SREBEFEEHE - aXRI@ER CoCo
Bond i 0]gEiE A e E E B RIESAE S AR U RESHZER -

oIREEHR

PAgBEERE R (SANTANDER UK GROUP HLDGS)&E RS 2017 F231TH
CoCo &% "SANUK 6.75% PERP , &%l ( EBRIBIE ZESLEEREL
B HHRIBRBELAEREERKTEEMM T EME R EEERAT ) K
&% 2017 £ 3 A 30 HE]B7#&E 100 jofE% @ BT R ABM S aMEER
—E FEERZS 115 75 BE FED BRHEHF—HGBHNAREIREZE 2018 £K -
SEHABSTEHIS B TEBESE  SRMNERAENESERBNE 100 7T ;
BZE 2019 £ FED FLEAER - BAXRTHEHEEHES -ABE 110 7T ;
2020 &£ 3 A COVID 19 58K ERERE - EHRMEXNRBERENES
B TNBEELT 76 70 - MBEKE FED K —@WmEEREEBESTE N -
2021 = ESERBEROIEE 110 oAE S ; 2021 THEERL - EEF L
FARBHEESIRTESRT  B5ESHEBEMEINS LG - W [BEF—]-
7878 CoCo B5EREMEBIRGELE  HASBE—RESMEa ZEERR
BRENXEZMEESEEBER AR AFERAEZSERR - FEE
AAEEN  WEHERKEOER—MESAK

[ E#%l—1 SANUK 6.75% PERP B8
SANUK & % PERP R v 97 Foit - Linc Chart
I AN M GH YTR IY 5Y Max Weakiyw w2 W - Tahie + Ganck-Nid - IR ¢~ Tt Chowt 3

ERIKIR : Bloomberg
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SBRRREERAZESFHE 100 2 - BIZESFEENHR - —F-
SR 6.75 HiF , ERBALTE  RERERERN—EREREERERZ
B2 FhTRRRAY 7.0%LL MR - BB BE AR - & [Ef ] Fis - Al
ZESFRBEBXK AR EHATHEE 100 2 - SEHREAREZESLF
ZIBERUWAS 33.75 3= ~ FBKARBETEEANEEES 100 =8 - BUA
E 66.25 31 - MIREARBEEGES I KR 2R AERAIER 66.25%
BRRE CoCo BEFREARKERESHERERIIAZE NN AE
1BK - IS - CoCo BEZRITAYTEUEERSN - HERACRE - HItE
BTANBEARSUEESHERGESR - 21T OREAKR - SEEHEHEIRS
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MITHEE - AEERE AT RITAERR  REAMKSIERER -
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(t)RERBRIBKRKUEES (Total Loss-Absorbing Capacity, TLAC)E %
EEEEAES NG BERHKIEZ K (Minimum Requirement for Own
Funds and Eligible Liabilities, MREL) Z &5 K :

TLAC ESF REIK A M EZEIRTT(Global Systemically Important Banks,G-
SIBS)IRESIEHBEK - BITEH-—ELABBBRKRKENNEHFTLE - M
MREL EFHRIBAZEMBERT  REFRRTEE—TEWREIBEREESD -
HIRTRE FAAESNERABHNREEX - WHRESAENEBERIE
SR ERTEABERERE - HLUSERGRER - 7 LKE0RTT
BESETIRINIER - BB (IBINREIE - 88 TLAC E% K MREL &%
REERABREERIEGTRZEERARI  EEBIREREZAERE
RbRE—AE5EE - HERRES
1LAZRER  EFEREBANXEERMEG  EMBENRERE - B85
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E S
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Bk RIEAIEZS - iR 2 EBRRE AR —RES K

4nEMER IESRER/BEERS B EREENEERNE#N  BIF
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PIEREIRTT(Deutsche Bank)Z21T7#Y " DB 4.875 12/01/32 1 =4I ( &
RIBER  ZESURERENEEY  BFLIRRWIEKXE - EEARTES T
TEHEREIEERAT ) BEZR 2016 FEERAH—&NAREIR
200bps £ 2018 F/K - FE M SRS I RLEBESE - ERNEERE
HEHEETHZE 80 wkhkh - EE 2019 FHEZEILAL  BAERTHK
HEESES LAZE 105 55 ; 2020 &£ 3 B COVID19 5|8&ERESRE -
ERNENBEBEAENESEER NHUE 70 TUT - BEEERESHRIGT—
HRERENEERBEFET 2021 FESERIRE 110 vEE SR - 2021 F
NHEEEBE A RBEHRESICETERT - E5ESLME 834 TtEhH -
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EREHSEEVNXRZEN  BREXEHRRS (GRATENRF)AERT
BR5  BEUESRERERLINZER  BERSBFZERAER - LUK
Y E T BEEZE  SRRACERREMAHEENEE ZERELES -
2HREHGRIRUEITE
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R GRNAGEZEEEE S - SEAZEEEZEELEER - BILER
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TEEZEIEE/ET 1 BRAEPNESY  BItRSREEGSHAZAEFF
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2, ( Foreign Account Tax Compliance Act, "FATCA" ) 135 - BRBE
X7 TREESN - B 2014.7.1 £ PR NS E AT 30% 2 N% -

«2014.7.1 #£ - FMRHIBURE =6~ FDAP(N : KAl ~ AR ;

«2017.1.1 & - FRRMNBHEEENE D o] EEERHRR FDAP SRS EMMES 2
MU R FIR ;
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NERMERE - B IRSE—DRE -
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ZREWRAAXEES ABIE FATCA REMBFIES - AEE SR FATCA X
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WOERRBENTHH - FESBFEBEEERE: - AMER FATCA B AME
EREBEK - AILESAPREEM oM EEREMBIHASZSEZEE - R
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BELRE AR AR Mt FRBOERIFRNRES /BT - A
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BRSETIREARS 9,375 %7t (300,000 + 32.0)
1ERE—  BELR  EXEE
BEFELR 20% - EBZETHEZ 300 -
MR SETA8(E - 9,375 =7t x (1 +20%) = 11,250 =7t
MBI EEEAEER 1 11,250 3= = 30.0 EX = 337,500 7T
WMEEEMRMAMZR : +12.5% ( (337,500 - 300,000) + 300,000 )
HARBEAERIVEBEEN 20% - BAHERR (=70 ) HEWEBLE -
SNERRE O EREAVHMMRMEKE 12.5% -
2R FEMNK - ERRZE
BEE&FE MK 10% - MiEBZETHAEZ 300 -
FBLIRSETT4RME : 9,375 %7 x (1-10%) = 8437.5 =7t
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M= EREAM= : -15.6% ( (253,125 - 300,000) + 300,000 )
BEAXEEE 10%  NMEETHERERERE  BEE—DTEXTREAN
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3BR=  FE MK - BEXRFE
BEEFE MK 5% ENEBRETREE 340 (=7THE):
BRI EoT#RfE - 9,375 =t x (1-5%) = 8,906.25 =7t
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AEETHBE—TELAREXFT AR ERE 2T ( Bitcoin Treasury
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HARES A HEAR R AT RERENSIERER - 4
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[EE ]
VEEREME () KRS
1EBERNSZTEEXET
(W&EESBBENA
A 69 EE A (2026.1) g%g 3 Jk 3 {EERTT(2025)
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2024 | 2025 | 2024 | 2025 2024 2025 2024 | 2025
B4
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2. 50— Fhis 7 BER KA
. 5 & R (%) R Eb(f5)
I A
&5 THB AR 2024 2025 2024 2025
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P
i
i3
E=11|
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2024 2025|2024 | 2025 | 2024 | 2025 | 2024|2025

3 "J:I']/'l
LiD\ 1,858 [1,886(5,836( 7,880 |55,804|56,000] N/A | N/A
REFh

E 12K : World Federal of Exchanges
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. KEEH EEARRE | EHERINREEE(L0 EET)
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N '|J=|l]/'l
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B RIZE © World Federal of Exchanges - Bloomberg
2. Fi5 7 BER KRG

e s _ AR (%) Rz EL(1E)

7% e =4 57}

L Ty 2025 2024 2025
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it RER - EEE RHERMEREREREESER -
ERARIR : World Federal of Exchanges ~ Bloomberg
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4% B w
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=ROER RA B B RERR I A BRI - IR R IKE T KRR
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R8BS - ZEEm=S CNC 2EESER/\B - EERERRTE
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FhERERE  PNEEEADHERERE -

AHEET % | HIEBUA#ES 2 TAREEEETE 2026, 518 2026 FHEA

WETIHR o 2015 FRRIME - MHREH 740 83570
&% 2828 R%w - MAREMHE=AT%E - AT BHRE
1,553 8% - ERTRHHHRE 333 BT - /NERH
BHESE 940 £ 1,340 & - BHEES 200 £ 390 88 ~ —
#WEEEE 5060 £ 5550 B8 - K ES 150 £ 170 8
g - M 2016 ~ 2026 F1TEETERISK 2015 F£ 9 HEHEA
BREHRERMNEBFHEAT - EPEEEEBXKE =
ORI AT 9T S R AR R ETE (NATRIP) - A 31888505
E 0 XEEmITEMUREEEERE -
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2HEEERESEEARE I ELREBEENIRITEEELES - WK
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FE ] &EE WER1E
2023 0.0123 0.0120 0.0120
2024 0.0121 0.0117 0.0117
2025 0.0121 0.0116 0.0117

ERIZKIR : Bloomberg

(D) EERERSHHEERN

(2R ]

1LEO_FRTRRSHHEN

)8 TS
B= T BEBTIEN

BETE| g | BRADE e p——

s | AR g = (10 fB257)

2024 | 2025 | 2024 |2025| 2024 | 2025 | 2024 | 2025

ENEEX
w55 | 2,285 2,462 | 5,220 |5,780(11,850{12,420| 1,152 | 1,286
il

ERRIR . World Federation of Exchanges

Q)RS TSI -
PR DR

S 4 B X (E S

BEW | REEH ZM;Q% (10 EE£5T)
152 e R = B

2024 | 2025 | 2024 | 2025 | 2024 | 2025 | 2024 | 2025

HEBX
ie 25| 24,150 [27,145|2,896.5|3,537.8| 2,840 | 3,425| 56.5 [112.80
P

ERARIR : World Federation of Exchanges
2. FMEZBERKNIARRELE :

e s _ B R (%) RE=EL(1E)
57_(;5 iE 7
ETEER 2024 2025 2024 | 2025

EEBRES RSP 65.20 51.00 22.30 22.80
i1 RER - EHE . BEHEKMEERERESER -
ERRIR : World Federation of Exchanges ~ Bloomberg

3. G EAMIBEIR(BERAMRF 1) Z 5 0A:

NEREoERFERTIREBZSH - LHASIREREBBERTULT ;| 8F
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Z, HUREERBEE - FHASIKRMEBBES %KY AMEZ PR -
4BHZRGHI

(V)R 5FF : BEBEREB SRS F(NSE) R EZEZ SRS FR(BSE) -

QRZRE : E—2AFF 09:00 £EFF3:30-
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(AREIFE : XS ESIEEEH -
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1EERBRRNSEEEFT
1A SRR

AH 69,487,000 (2025) |EIREEEER |4 JE 3,024 EB=T
(2025)

RERER  [1.4%(2025) RER 5.2% (2025)

OB US$ 8,340 18(2025) |HO1E US$ 5,032 15(2025)

FEENIER = (BREENRE  FEE  FRMM)  /NEE - BHRH R
H -~ RSN  BERT MIAZSHRTM - KRR - BERmA
AEERA - iREM - Bt HBEE 4B m2025) -

FEEONOR (R - PEIAREE - =B - 158 ~ JAB - LRI ~ FAF - A -
YIS - EFEE(2025)

FEHMOIER =k(BEEHEE  FEE  FHMm)  NEE - HMEERH
BHRE - R0 Bl - RESEMERTH - BB EESs - 8K
ME= - BBEE(2025) -

FEEROMS =E - 26 - 68 - 2@ - AR - LRI - EIARE: - it
F - KE(2025)

QEZEZER

WA EREERE | RERMAERNEEREEXRUREREREKR - 28

ZHEUERBELOBEHYZE  HEBTFEEDED
MEAYNER R TESHNEFTEAREHEER)
BLEJFEH) - RB RS HE HM Revenue &
Customs - & HMRQO)EE - 22025 F M8
FM(HS Code 84) #5844 1,0758EE - BaI—
FEM 144% - I+ AH O RKFES | =6 - 2
BB N - JRE - TR DB ORRE - PO B
B EWH TEHH REEAEEEN  REHE
ZHOYME  HYEEFEHRESESL08% - HE
O2KWBEBHPR =AY ORIE  EAXMEBELEBRKE
B5|Z KB (HS Code 8411)8KAT—FEMN - £ O
RA534EES  HR BB EERH(HS Code 8471)
BB —FIBM - HO®%EA S8EEE ; F=RiH/
F LA 5|2 (HS Code 8408) - i[O+ %84546.9318=
® - 20252 HEIERS14RELE - 82024
FZHEISKEOR - FFB2RE— - REOESER
64.57183E7T - MAI2024F KR 7.7% - SRE#EO™
MERLIHER 234%  FBEEOSKASRERER
(HS Code 8471 -~ HS Code 8473 : £%8441.3618=
TtK13.92E%7T) »

oF

ARBERAEZHGT | ABRABRZHG TR RBEHEERMNRESR - 2

EEABENREEE/EKIRRME  MEATES
MEEED  EEZHREDR - KNHEERD - RstR
TREBEB AT SEEABIKRKE - HEH TR HK
SMMTIE - BRER1E 52 B MR i T B 492 ~ 5% RUZRIMN X
SRR - MHEEHESER  BEPBREHILEE - 2025
FESREHITFTI45ES4008 =TT £ - BEER
15.5% £76.5F 80 - = JLRAS IS 28 K ff 72 A B E &2
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& 025FmFREEXESMFIS.S%E 76558 -
BIB2ERRFE  FESHBERE - BRABERE
EEHFE - EHEEFZMBBC « Guardian XSMMTER
&15E - Jaguar Land Rover(JLR) BN EEH T MiF
B‘Ea—B  SYWHEENES , SEEERK62.3% -
BHWMBEER 8% - SMMT#E2025% " — R REEH—
£, BI2BEHELOH - 19202610088 - FEUF
EERBEESHE -

BEEER

ﬁlﬁiﬁﬁ/\2019fﬁ6ﬁﬂﬁ—t (RIEZEBX) @ mAEIK
—EB1AR2050FZERFEHMEENER - FK
E%E%%P%EBD%@E% EHEEN  HEAERE
r%ﬂllﬁt%?ﬁ?’fﬁ HRIMIRE12.94 8 ETTRARE
EZFRIREIEIE SRS EMEARLUKRIMRT
BRMLEIRE - REH/THESEEBEIEHNE R
EA . DI ERIMAN AR AR N EE EEE N
FZEHEBEEE  E—PuBEIRBERAEERESR
REEE  ILIHEEHNRNEEE  FK - HEEFH
BEhiEUHASERARINEIZER - Nissan ~ Toyota#]
HondaPE& i 2aB 58 17 TR - BRI ZEABMWHER
o B B5E R - 22 B AR hE MiniE2 LandRover Bl & 9Bl 1B
(2B A $I*I]EIJF‘) 2025 F RSB EEE I
ROWERH "SREERWEM ., BOASATEHEE
#E(ZEVMandate) + EEREFE + AEEMR BT
ERRMEHNGEER - mBEE L - AEHIFGEL
RBEERFERR  FREE2024FERBEMER £
IKE=AWEFEMIS - WIRATE2028FBIIKI9%E
EERREER ; BEF  BUSHRIEHEEE « EHtE
HRAERAHAEFEIN M EEBEEENERE - )0
BERERKHURRE - EEES=T @ RBEIERT
FEMEBBEARKIEN ML EERBMENESL
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