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Global Market Update

asUdnrunisainisavnusauduant I

lagcanarsu
ar$g4 Uasovnv 3 dul laaaanrakugnnaduandosinavyovaeu
Powell Us:s1U  Fed Naqn91uUK3IV31 Fed 2:aqdasnaontie
ulaunalo WovondovnisqioyadolaulAsuIAdco wSouAu
A2UBALDU uazwans:nunaulaulan1Gasuld uanand Powell
vovulaulaavnatoovdvwans:=nucaon1sSLIaulauovlASYIND
dHST9 ualOUWoLWUIUTAGoutu: uazdodalon1ano:t3 ulauns
LUV “Fed Put” tWoaludayuaananu daunistosddovnigaould
oonutuLBouonluKanas Us:ind wueddu veusAdu No 2 wratsu
WENEMUKIN1A:T9s 917U Taadowracdioqidviuog ucoeno
Jog tudounddu Wealhaunuduatindourtife Soluiiunisyiu
AGUNTNWULIEUDINASVE1dQ NVT waus:nauN1ISUaVRUNGU
su1A1sdoulHedoonu1no1A1Q AU Netflix  YUDOAUIANIIATAQ
norlsua:s1ald ueuzh Bond Yield 10Y USudidaqav 16.60 bps
s:AU 4.33% d1udsid VIX Jan 29.65 20

S&P 500 Stuck in Range

Stocks trade in narrow band after big drawdown
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US Retail Sales Post Solid Advance at End of First Quarter

Consumer purchases of motor vehicles storm higher ahead of tariffs

Chamge in retail sales (Mol) Auto dealer sales
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lobal Market Update
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China Consumption, Industry Expansion Tops Forecast
Both indicators exceed consensus estimate significantly in March

/ Retail sales Industrial output
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Market View
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- Date Q1/25Actual | Q1/25Forecast | Q4/24 | Q1/24

Netflix
TSMC

Tesla

IBM

17/4/25 ! i +4.27 +5.28
17/4/25 : : +2.24 +1.34
22/4/25 ? i +0.73 +0.45
23/4/25 ? : +3.92 +1.68

Alphabet  24/4/25 ? : +2.15 +1.89

Source: Bloomberg, Investing
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Bond Index Return
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yraoavllu 4.7%YoY 911 5% L@ounou d1n31 4.9% N BoE A1Q NVUWIINIS
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novonu KFAFIX-A HK8onovnu K-FIXED-A QD duration W1AN31 10 910
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nvestment Strategy
nagnsn1savnuluas1asyl

- 181d1sKU DM wuzUnngogd:=aunavnu ES-GINCOME,
ES-GSBOND-A 1la: KT-CSBOND-A

- 1s1d1sKU EM doliuuztintiavnu
- 1s1d1skUlng wuztinnaogdsaunavnu KFAFIX-A, K-FIXED

- dRSunaundovn1sWALOU wuztinnevnu KFSMART-A, ES-IPLUS
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AAAS (Advanced Asset Allocation 5)

Foreign DM EQ m Foreign EM EQ

Foreign DM EQ W Foreign EM EQ Foreign FI



Model Portfolio
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AAA3 (Advanced A
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1 Fund Name Weight
KFAFIX-A 5.0%

ES-INDAE
Total

Foreign DM EQ W Foreign EM EQ Foreign Fl

AAA2 (Advanced Asset Allocation 2)

Fund Name Weight
KFAFIX-A 25.0%

ES-INDAE 4.0%
Total 100%

Foreign DMEQ m Foreign EM EQ Foreign FI  m Thai FI

AAA1 (Advanced Asset Allocation 1)

Fund Name Weight (%)
KFAFIX-A 25.0%
K-FIXED-A 25.0%
KFSMART-A 5.0%

Total 100%

Foreign Fl m Thai FI
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