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Global Market Update
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Oil Spikes as Mideast Tensions Build
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Global Market Update
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US Inflation Soft Across the Board in May
CPIl shows only limited signs of increases driven by tariffs
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AU Donald Trump [QTRdUATBaIIOSaUEVDQRUNE Joanav [Uev
Us:inficinoe) AoddolautAsugnaduatnD ButWe (CPI) UszSdou
w.A. dndnAnaucdonvdiaau (-0.1% A1Q -0.2% YoY) ueu=ndoLay
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Chinese Exports to the US Slump
shipments to elsewhere hold up
# Total export growth  Exports to US Exports to everywhere else
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Source: Chinese General Administration of Customs, Bloomberg calculations
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Best Case (39%)
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Base Case (60%)
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Source: ttb Investment Product Strategist, as of 13 June 2025
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US Earnings Season 0Q1/25
daonlUosnvoaoaviu laasouusyniu S&P 500 la: Nasdaq 100
0 Earnings Growth Ngvndn 20% laanldad d:noulRRusId:D
AoTuAvoalsovn1daaulduovnsulua: Fed dolliaaqontde ud
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Kinwanasus:yu Fed tudun 18 i.a. Uin1sdvdrytyncuaaaantie
nZaouundu 2:aoludadalasuiRundinsi:iUSuUUS:UIUNIS
EPS Judn udonarakuansgd a:liidudeldodvls douu
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3 U), ES-GCORE, KT-FINANCE-A, ES-GER, ES-INDAE, KF-HSHARE-INDX
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ES-CHINAA-A , ES-COF, SCBCHAA, ONE-EUROEQ, TSF-A,
ES-GF-A, ES-JPNAE, ES-USBLUECHIP, ES-USTECH, SCBSEMI (A)
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3vA2WUN9:10u91n CME FedWatch Tool d@1da s:u31 Fed 9:Avaontdalu
n1sUs:yuASYU tazv:Usuaaaontlea 2 Asoludld (uidou n.e. ua: s.a.) uon
IkTo91n Fed a2 dodnisUs:yusuinisnatvndiAcy wu BoJd voveglu,
BOE uovdvnqu La:surn1snatvuasiod Naanan1asno:zAvaantdsa dou
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LOULWoO CPI
1dou W.A. YoVaKSTY LWUTU 2.4%YoY 1Sudoduldnload1n 2.3% Goufiou
1cicinngn 2.5% aa1aA1Q YeuzABUIWONUTUTISOUSIA19IKISILA: WU
NSVAoNS=AU 2.8%YoY tinAuldaunou d1ndn 2.9% Naaraniatdndos lag
KantAguAutdounou NoBUIWonalUuaztdutWowugiu tWudu 0.1%MoM
¥:a0avd1n 0.2% @ounou dnNIA1a duduWoilvywaa dul PPl 1dou
w.A. LWUZU 2.6%YoY a1uAna 1Sododutdnlosdn 2.5% tuidounou dou
Core PPI IWUTU 3%YoY 8:aoava1n 3.2% doudou dndn 3.1% Naaiania
lAndo8 NOULBUIWONRAIN31A1Q ¥o8AaIEAIIUNVIaIINISTUNIGNISAT
YovarS$T4 2:rIRIOULWOLS DADTULSY Ua:D:NS:NUAULASUIAIEHSTY Uas
A1sacaontiauav Fed laaaaian1031 Fed 9:aaqanide 2 ASotudd

Qs
Ao UUWUSINA Wovduldou D.8. vovaksgd 910 U.0dunu Giuldu 60.5
211 52.2 1doufiou §on31A1Q YeuzAAIUAIOKIVDBUIWETUEOY 1 UT1oKUN
aaavldu 5.1% 911 6.6% LGounou dound1UAIQKIVIOUIWOLBOY 5 Ud1vHUN
B:a0avlanUoa91n 4.2% HA0 4.1% a:iouAIUAVIALIAEOAULANSINUDIA
ulaulani@nisAvovnsudnaqav

19IKGIN BOJ
nanon1adduWatudidaxtivuduuinnsiaatdoaoudud Fosinwans:nu
2NASTUNIBAISATYOVaHSTY TUSULSY BOJ A9:naUUIWDISEUNEvNISTU
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aontdadnAsv od1vlsAaU aaran1a BOJ Avaantdatunisus:suduantd

OULWonolU 1éou
W.A. YoVdULGE Braoavlkdo 2.82%YoY 910 3.16% Wdouriou dndn 2.98% N
aanan1a tulunissasdodetdovilduldoun 7 gs:dudigatudvucidou
n.W. 2019 wasgoadluauusquanisusuaaaonidasiionna 50bps vov RBI

fuduantfiou veuzAUWoNUTULWUTULANTDE DN 4.23% 1DU 4.28%YoY
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surA1snatvndiAsunolan $o1s1A1031NIAYoY Fed, BOE ua: SNB 9=l
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Wounataav AMUAANIYNMSIIS1NSAINTUUIN YeuzNaaIuNISaIAIIY
JOUEVS:HIMDASI0a Ua:dKSIU ANQ319:10udaVasunouNISavNUlUSEE:
Juinndu dasrwacesuunuwusUuasnusSuaagoduoindodadonand 919u
PVKI:I1avNUIUASIEISHUUINTU  wuzinnaaad:aunavnu ES-GINCOME
ES-GSBOND-A wa: KT-CSBOND-A
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EM od1o0UadAng(d veuznAsugnvdulaasoudonvsizuo lagtbutwo
goavdaaudolliov vtuzNs1AN0FVRISUNSWELVAVRAGD AS:NUADUIGOU

fun1susinA uananliATBUTU EM doduudliudiuwou Solubuustirtiavnuiu

as1a1ski EM tuasul dounisavnuluasianskilng n1o:AsugAlaasou
guAvdoulo wSouAuLsvnaduldutWogvegius:audi dowals auv. AoRIf
Nuounanadolu udloniano:acaondatvuldululdosiidoidnna 91nAU
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s=AuUc Fouu=uintRdonsovnovnu KFAFIX-A Al duration unAns 10

[nvestment Strategy
nagnsn1savnuluas1asyl

- 1S1a1sHU DM uuztinngoga:aunaonu ES-GINCOME, ES-
GSBOND-A wa:=: KT-CSBOND-A

- 1s1d1sKU EM doliuuztintiavnu
- as1@1sKUlng wuztnfionsovnovnu KFAFIX-A

. dKSUNTURGoVAISWALDU LU=UNNDVNU K-CASH, KFSMART-A,
ES-IPLUS
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Model Portfolio
WoSQNISavNUAu=UN

:#\;\j}

. - - e
. TX 344 1

8.5% |
ES-INDAE

KF-HSHARE-INDX
Total

M Foreign DM EQ M Foreign EM EQ Foreign FI

AAA2 (Advanced Asset Allocation 2)

Fund Name
KFAFIX-A
25.00%

ES-INDAE
KF-HSHARE-INDX
Total

mForeign DM EQ m Foreign EM EQ Foreign FI ® Thai FI

AAA1 (Advanced Asset Allocation 1)

Foreign Fl MW Thai Fl

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

Total 100%
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