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M 7|z 208 s MATt =, 7|52 H el 20215 2|0|dte= 7|Fae| iH| Az Eo| Hate 11
M- E2E BMSH
o L = |
i RFR; = base; + &

Callt = baset +T’t
dRFRt = RFRt _baset = gt d O'(S)
dCall, = Call; — base; =n; - o(n)
7|&=32| CHH| RFR 2ZH =0 Ozt 29192 = IH RepoAl&e| OA|MQl 1EX Q12 AFHOE 2Qls| &=
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M| 521

1.1. RFR Zk 7=-I RFR At=0|O|E HF

= AARE V[HeR iEot 21 VtSA|E Z8ot0e] 21t datas2| Hed0| 2ol E
(]

= OO|E HZ7|Zk 20154 ~ 20214 06& 30Y
= O QU= RpA| ALY O|O|E{(ZHQINE H| A}
2= =20 = = e o 1=
= ( ) U} KSD RFR (%) | NICE RFR (%) [XIO] (%p)
2015-01-02 2.13 2.13 0.00
oI} 2015-01-05 2.08 2.08 0.00
— E 2015-01-06 2.02 2.02 0.00
RP HZ 2015-01-07 2.02 2.02 0.00
=Xt RS 2015-01-08 2.01 2.01 0.00
Ty 2015-01-09 201 2,01 0.00
Of =Xt S 2015-01-12 2.01 2.01 0.00
AR 2 2015-01-13 2.01 2,01 0.00
oot 2015-01-14 201 2,01 0.00
=l T 2015-01-15 2.04 2.04 0.00
CHHH| (312 8) 2015-01-16 201 201 0.00
Epo 2015-01-19 201 201 0.00
., K 2015-01-20 201 201 0.00
= Oy i a5 2015-01-21 2.01 2.01 0.00
sy KSD — 2015-01-22 201 2.01 0.00
= o — NICET|%Ho}o] ZA|8|A) 2015-01-23 204 2.04 0.00
7|EF28% & Inform

|Et= S Or20|E} 2R NICE Pricing & Information I 2015-01-26 2.04 2.04 0.00
EX OBy 2015-01-27 2.05 2.05 0.00

K| : : s s
=gy 2021-06-01 0.45 0.45 0.00
— 2021-06-02 0.37 0.37 0.00
2| AFKY 2021-06-03 0.36 0.36 0.00
cp 2021-06-04 0.36 0.36 0.00
ST 2021-06-07 0.37 0.37 0.00
T = ETF 2021-06-08 0.57 0.57 0.00
RPO|2 2021-06-09 0.57 0.57 0.00
2021-06-10 0.59 0.59 0.00
2021-06-11 0.59 0.59 0.00
2021-06-14 0.57 0.57 0.00
2021-06-15 0.56 0.56 0.00
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1.2. RFR 22|H|0|E| S|AE=H (43 O e

Q RFRE| S|AEF: FA[7|7t/ 2015E/ 2016'EH/ 2017'EH/ 2018/ 2019/ 2020/ 2021 &EHY|

7|2 20154
150 L=
» *
4+ 100 4 100
= =
. III |I III ) I
02 04 06 08 10 12 14 16 18 20 22 0.2 04 06 0.8 1.0 1.2 1.4 1.6 1.8 20 2.2
RFR (%) # RFR (%) »
20164 20174
150 150
» »
i 100 3k 100
™ ™
50 I I 50 |I
0 - _-I .__I - 0 — .I I_ _ = _
02 04 06 08 10 12 14 16 1.8 20 22 0.2 0.4 0.6 0.8 1.0 1.2 1.4 1.6 1.8 2.0 2.2
RFR (%) # RFR (%) #
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1.2. RFR 22|H| 0] E

S|AERM 5

M| 5 akH[ 1

RFR AH=H|O|H HE

HH 717k 2015/ 20161/ 2017H/ 2018/ 2019/ 2020/ 2021H

o7

¥abs ARy 20184
150
*> b g
& 100 £ 100
=
III | |I III 50 I
0.2 04 20 22 02 04 06 08 10 12 20 22
RFR (%) * RFR (%) #
2019'd 2020
150 150
* *
<+ 100 & 100
= ™~
50 50
02 04 06 08 10 20 22 02 04 06 08 10 12 14 16 18 20 22
RFR (%) * RFR (%) #
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1.2. RFR 22|H|0|E{ S|AEEH ;55 REET

RFR AH=H|O|H HE

O RFRO| S|AEZM: MK 7|7t/ 2015H/ 20164/ 2017/ 2018/ 2019/ 2020/ 2021 H AHE7|
» RFR ZE|o| EXx= A|H 4 7|FZ2E|E SACE B
« IESAM0 A olE 7} AEE |_ HAEZO| B8 HERE #|5}7|= X[t Skew| THEIO] LYHSIX| %S
= JHE 2|2 HO|E{Ql 2021 MBI B2 J|ZEZ2| 50bpE 313|5t= RFR HIE 471 ATjMoR &S

HH|7| 2k

150

<+ 100
?‘\:
50
] I I || | il
0 II III. __.| .. 0 _llll n

0.2 04

20 22 02 04 06 08 10 12 14 16 18 20 22
RFR (%) #

RFR (%) *

11 NICE | fHoto] F= A 2| AL
NICE Pricing & Information Inc. C E



1.3. RFR 72|20 0|E{ 3| AE 12 Ol e

O RFRO| S|AETIRM: TH|7[ZF (2015~ 2021 AEH7])
- 20151 0| =M XQ Hajzr F7t B2
= HefE 227t 88 XEFH Od Y 2NE 7| =22 before/ after & 7HA| 222 2F

HH| 7| 2t

40K 50K

‘ THIIZ HE 2 (102E) ‘ 2021 HHE (1028)

= -Ill .-- IlII|‘|||II H =
=
5

55K 0 22K 2K 26K 2K 30K I ‘K 3B AOK 42K 4AK 46K 48K 0K 52K

.
10
0 —. .-.
v S -__. _.-
SK

oK 10K 15K 20K 25K
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jtl:ll-ﬂ%

A|_|'Eo

x99 AYARY

M| 5 2HH| 2

=1
. B

(=
. ol= SO = = o|a == o =
= 2A A S TH Ao Of X 22 =HAIE MASH| fle U= MLl HE 7IE k%)
= CHEZE A% AL Volume Weighted Average/ Volume Cumulative Median
TE KR(ZHd) SOFR SONIA ESTR
A, EOIS A AS(HA Q) affiliated entities 7+ 72l M| QA S Ah bank SMMD reporting 71 &
' o= = o S H
Screening U ROP, EPT-T'—Z"_‘RF? (Xféflz*ﬁ 181%), et=2 fD<)ar;/|varr<:s’eé§th|f iH fl;{;ﬁ Et|/ 7E1r|“9| ht umnstecrtjtred and 1 business day E/{;\jes;ur“ market segment of the
o RP(SIHAIT 2 Q) X ZAHE e f o oh= Overng gy
712H(GCF, DVP, Tri-party) Executed 00:00~18:00 and T & At
Data Pre- -
- 74 Bl 2k A= HI2 2] - -
Processing 124 $1 billion +F HEE
Threshold 51 PHEI S, Repot= LfEikte ¥ 2 Tri-party, GCF, DVP H2{|7| & 22 Zf £25 million DI 2 & | ek §E =
resho Hehe = 4hoh9l 5% HA (DVP 72} 3191 25% ZAh CEER R Hehe = 43t 25% H 7
The mean of the remaining 50% of The mean of the remaining 50% of
The mean of the remaining 90% of the Volume cumulative median(50t the volume-weighted distribution of ~ the volume-weighted distribution of
Methodology  volume-weighted distribution of rates percentile) rate rates rates

% AT W XH2|THK|(bp TH)) BHE R

% A% 28W X2|7HK| (bp TH) HH2 2

% O|At& 2==F 4Xt2|7HX| (0.01bp

Thol) 42

% O|XtE =7 3X2[7HX| (0.1bp

£H9) B2 2

Contingency

Repo dataE A|S3t= segment (BNYM
= DTCOS ol +2E B¢

=
Segment spread 8= & =2

57 0|49 reporter?t M & H
ClolE & M &EstX| ZstAL, Xt
53Y Ea Azl &2l 70% OIStE Mgt
e o] ZAE FR

Reporting bank 207} O|5}7t ofL| 1
570 2¥el Hefz H|F 75% 0|5+l
4%

Arrangements =3 HOIHE &3t 3t At =,
AHGAY o AHE X 5P ALY RateQ| & SEH2IHE MY ZtIF Volume weighted Average
Helstn 374 BRE2 = HAl) At
. Zagel o9l g
oy RFR: {242 11:00 am RFR: 71242 2|2 800 am RFR: 71242 2|2 9:00 am ?IFFE@ISIJI R
A ZA| JHA| = ZAA|ZS HAE Jt5H Index & Comp: RFR A| 2 2:30 pm Index & Comp: && AFR) eEeT E eEsT M
o
BN +=Y3A & 7|EF HAst A2 F2 Tbp &1t Al 2bp O] &} Al 2bp E1} A|
° AEUE - N SEE o & 2:30pm OfLY 2EA S 12:00 pm(noon) O|LY 2E Y 2 11:00am O|LH
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M| 5 2R 2

S =1
ot Hlw . A

—

A .
i WS | RPO|BuEtE
oprpy IS0 S8 HoI|T 2 KSD” g ECE N
TRHS o — DoAY 1 1.95% 109#
09A| ~ 18A| AO| 2= RP S7H 7zl ) 180% 2009
0 3 17%% 1092
N N E3 - 4 178% FEE]
X A}HFEH %EL DH%%O—I}I, Repo Hl_-lg LHE:llxl"f'_\‘ JgaE:I < J|§ 23] A0 5 1.78% 3{]&‘4%
ted 3t £08 6 1.75% 3593
HeHE =5 &/5Hel 5% HA SR 7 o 00
CE 8 172% 1099
_ g 169% 1092
RFR: LITHX| 90%2| He2le| Hef 7|& HelE 7158 10 150% 50lg]
appry % 2T 2WT X2 K| (bpTHR) BHES R pLIEEE; 20098
ASaE N * I3 7|F
Compounded RFR: 30,90,1802 0] s &st=
RFR 22| F=Xo| ¢ig of gt © 73 B2 AG
30 7ppsgy | | MAEe | RPOIE L
S| ket 1 T95% | 1093 - 0o
TR e
" . a o =]
Yoz [2Po) &+ 4%] 2 4 1.78% 509 &
i1 _ [RPOIE-ANTEIN G 3¢ | | 5 178% | 3092 £9
© Hepz 7k S A =F] iailiﬁ; 6 1.75% 353%
= S = 32| 7y 7| 174% | 2099
aar | | BERIM | ecmAAAsacwedgyicrag ||| e 8 Tk [ AR
{(1.95% x 02 $)+ (1.80% x 202 ) + (1.79% x 109 &) 5% HA 0 T 5% | 5w 59 Tooid
+ ..+ (169% x 5@ + (1.50% x 0 )} = 180Y & « HH| Azl RLIEEE;] 2009 [ 1809
= 177% (58 WAL geE) 0ot Mg | * 2004 @A A x 005 = 10YHE 4319 247 HA
15 NICEmHoto] A 2] AL RAIE
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M| 5 2HH| 2

3 =1
ot Hlw . A

—

7|2k 2015/01/01 ~ 2021/06/30 7|2t 2015/01/01 ~ 2021/06/30
0.4390%
1.311%
0.4385%
1.310% —
£ 0.4380%
£ 1300% 3
el Kk 0.4375%
=0 I
& 1.308% & 0.4370%
1.307% 0.4365%
1.306% 0.4360%
0% e 0% 150 0% 950 0% +5% +10% +15% +20% +25%
= EHR| EAFE (%) =R 2 AFE (%)
=EHX| A & RFR B¢ =EHX| HAtZ & RFR 2&EHK}
T 0% +5% +10% +15% +20% +25% 7= 0% +5% +10% +15% +20% +25%
Ha HFEHEHK}
(%) 1.310 1.310 1.310 1.310 1.308 1.307 (bp) 437 437 437 437 43.8 439
(o]
KSD At=dBZE KSD 4t=drH 2
16 NICEm|QHofo] FA| 2] AL Rally
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M| 5 2HH| 2

=1
. B

O KSD 4H= RFRC| 7|=3 2| CHH| A== HF I EFHEHK}

S I
= SO SEHA BAE0| S7te2+5 RFR g2 o2 0

| Al
7|2t 2015/01/01 ~ 2021/06/30 7|2t 2015/01/01 ~ 2021/06/30
2.80 7.40
2.75 —_—
= 7-20
= 2.70 )
rh';j 2.65 T?:T(: 7.00
"0 560 Kk
Ul Hf 6-80
= 2.55 ul
(=] -
{| 2.50 it 6.60
£ 245 <l
2 o 6.40
2.40 2
2.35 6.20
0% +5% +10% +15% +20% +25% 0% £5% +10% +15% +20% 125%
2o HAFR (%) = A 2 A= (%)
=X HALE & 7|& =2l OfH| RFR 222 E 1 =CHX| Atz 8 7|&=2| 0| RFR A2 E HEEEX}
= 0% +5% +10%  +15%  +20%  +25% T 0% +5% +10%  +15%  +#20%  +25%
o EFEHEX
e 2.74 2.76 2.76 2.73 2.61 2.51 £ f 6.68 m 7.13 7.20 7.23 7.26
(bp) (bp)
KSD A== KSD AM=dH=
17 NICEm|QHofo] FA| 2] AL Rally
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M| 5 2HH| 2

3 =1
ot Hlw . A

—

R
« 2 5 Median i35 @45 S RFR 22[F2 32 KSD o 7|ZRLH R0 20% EALE 0|25 AT
= HeiE F5 Median 4t S4 = S RFR ZE|+E2 HEE82 KSD & 7|ERLE &1 25% EALE O[2FFH 9%
* A FN Median AHE BAI2 AoHe| FARSEO| T2 FE0| GU7I(OIZAF 3Tt SY) 0| 39| FALZ 4+

7|2+ 2015/01/01 ~ 2021/06/30 7|2+ 2015/01/01 ~ 2021/06/30

1.312% 0.440%
L0 T 0439%
S 1.308% EJ
il KH  0.4389
U i 0.438%
= 1306% o
0.437%
1.304%
1302% 0.436%
0% 2% 10% 15% 20% 25% 0% 5% 10% 15% 20% 25%
—KsD(’IS 87 —BYU ZCHR] E AL (%) —kSD(7tESE ) ——T Yt K| E A (%)
=EHX| ZALE € RFR B =SEHA| ZEARZ ¥ RFR BEEHX}
T= 0% 5% 10% 15% 20% 25% e 0% 5% 10% 15% 20% 25%
Msgd Isgd
=2 (%) 1.310 1.310 1.310 1.310 1.308 1.307 BEZEHA} (bp) 43.7 43.7 43.7 43.7 43.8 43.9
KSD = o} 7} KSD
=O}7} S
S OB 1.305 1.306 1.307 1.308 1.309 1.311 E—’v.f—f.ﬂa?(bp) 439 439 439 439 439 43.8

)
El
&
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2.4. Median?|Z= RFR XjAH= H| 2 (22

» HElE £& Median A=
» 2z =& Median A= B4
o

* e =5 Median A2 WA

O A3 +X Median 2t= RFRQ| 7|&22| CfH] AT E W I
A
A

(RFR-7| =229
St (RFR-7|Z=22) HEH2 R E HAZ0 A KSD ®7|& ECt &2

kel A0 E S0l QU7|(OIZA gt S

M| 5 2HH| 2

3 =1
ot Hlw . A

—

HO2 KSD $17|& BCt %11 20% EAE 0|2 E2EH 94X

|
7|7t 2015/01/01 ~ 2021/06/30

) H=0f ot EAtZ +H8

7|2t 2015/01/01 ~ 2021/06/30

3.50

3.00

- (bp)

- —

1
]

2.00

RFR - 7| &1
=
(¥,
=

1.00
0% 5% 10% 15%

e KSD (S EH ) e S UGS

20% 25%

= A 2 AHE (%)

7.40

7.20

7.00

6.80

6.60

6.40

RFR - 7| E=ac| EEHAL (bp)

6.20

e KSD( 7 | EH )

S

0% 5% 10% 15%
— =0T

20% 25%

= EHA 2 ALE (%)

=EA EALE 8 7|==2| THE| RFR 223 E

=CHX| EAtE & 7|&32| CHH| RFR 2Z 2| & HE=HK}

= 0% 5% 10% 15% 20% 25% 2= 0% 5% 10% 15% 20% 25%
=4 =W
L—Jg <(Db||5) 2.74 2.76 2.76 2.73 2.61 2.51 E—’;Es#ﬁ (bp) 0.68 6.96 713 7.20 7.23 7.26
KSD
= T Ksb =AY
oD (bp) 2.31 2.37 2.44 2.55 2.69 2.91 HEETA (bp) 7.23 7.27 7.33 7.40 7.41 742
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M| 5 2HH| 2

Q HeE 7t5 Hodt WA 2| RFR= 1bp &SA[7|7] ®loH B2t Aefjlm2l & AHeflZad (15~21.7 )
= HAZ 5% Al, RFR+1bp 7HAZ Z2|7|F 308 ) Z R, RFR+10bp 7&K 2 S2|7|F RPHEH = 20X | 282
= JFMN|Z F2|7F RFR+3bp O[5 ¥ 32 (@) BAIE20| S0tEE RPAEZY ZEETHO| XOLN =71 Hel2 of=t
= JHMNZ F2|7F RFR+3bp £1F & 32(@): BAIE20| S0tE=E 71 AHefof ot AL O|FOIN 71 AHefjg2d &5

Il

Il

T ® ' Average* @
—’F—7ITF557E(1}|1H—E|}E| 1bp | 2bp | 3bp | 4bp | 5bp | 6bp | 7bp | 8bp | 9bp | 10bp 59| MALY o AO| HMALE S
0% 106 64§ 46 | 3529252119 ] 17
1% 101]61]44 [34|28[24[21]|18] 17 _ V1X1 + Uy Xy e s e = UnXn
2% 99 | 60143 |34 |28|24|21|19] 17 X =
3% 98 | 594433428 |24[21]19] 18 2 — Z
4% 98 [ 5914334 [28[25][22]20] 19 Vk Veut
5% 98 [ 59143 |34 |29]|25|23|21] 20
(o)
I EIEE v B 2 ARBR] ve BAE A
8% 10.1] 62146 |37 3229|2726 24
9% 10.1] 634047 [39]|34[31[29]|27] 26
10% 10.0| 6410 48 | 40|36 [33[31]29] 29
11% 10.1]| 664 50 | 43|38 |35|33]32] 31
ﬁ 12% 99 | 6652 |44 |40|37]35]|34] 33 _—
s 13% 229]| 97 | 66 52 | 45| 41[39|37[36] 35 t ‘\
14% 219 | 95 6.6 53|47 | 43 4.1 3.9 3.8 3.7 6'-—?—' ;QE-|A|_%40_:|I R ../ eerene . )6F_?_| IXE'lAl-CéO_:i'
15% 210| 93 | 66454 |48 | 45|43 ]|41]40] 39 g @ i g ®;
16% 200| 91 | 6655|4946 |44 |43 424 | | Geenad Al
17% 187 87 | 64154 4947454343/ 42 _ V1X1 + Uy Xy + cee 4 e + cee 4 UnXn
18% 176| 84 | 63154 |50 |47 |46 |45|44]| 43 X + 1 bp —
19% 163| 7.8 | 61153 |49 |47 |46 |45 ]| 44| 44 Z Vi — Z v
k cut
20% 15.5| 75 | 601 53 | 50 | 48 | 47 | 46 | 45| 45
)
22 TN Iso 5 [ 517 50 40 [4s[as] 45 v F7PARB Y573
23% 133 66 | 57153 |51 |50| 49|48 | 48| 48
24% 12.8| 64 | 561453 |51 |50]50]49]49] 49 Average*: ¢-5t?| ZAt @42 Volume weighted average
25% 121] 61 | 54452 [ 50|50|49]|49]|49]| 49 Median**: 3tQ| A} 2HAL O] Violume cumulative median, 227t 28 22| £F 1t EXER
20 NICEI|QHoto] Z=A| 2 A}
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M| 5 2HH| 2

QO HellE 55 ZUL WA RFRE 1bp &5AI7|7] flsl 223t AW (15~'21.7 )
« HAMS 5% Al, RFREL} 1bpEtE &2 7HAMM A Hej7|&E 84X & TR

= A0 ZO0HE & RPAHe M 2R THO| ZOtX|HAM F7F AHej g H2 oF&f
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1% 9.5 Stel EAEY
2% 9.2 *
V1 + Uy + et 1]
3% 8.9 l
o - when k: = 50%
5% 84 XV, — X Vcyut
6% 8.2
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