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losuanonus:1dudiuaAsIuMsAIA UNavNUAAIET0IaaY
Uoudd nsudgvldiussmAneanuulsunens:quuunalikngogo
“One Big Beautiful Bill Act” AJulsuIgMsaMBUAAASSSUAT
1a:n1SIW bouUs:utulu defense Soufivulgunen ns:nudo
nauwaoviunainu ludndurdv aalar uyoona uus:na
aananaliuAvSudmudugunu thlasaanakudu
aanaasianskiidwus:anAlSUdIanavianUes1) -0.4% lag
bond yield a4 918 10 U 99AvUSUGI08W0RUNIU 1020970
UNavnugulAIUMYAINEIAUILIUIASUTNOIAD SIS UIND
Tuansg+ lasaanisni3100d surAISNaWansH (Fed) 919
Usuaadashaenideavldgniina
aanarulngdsudranaondn 4.2% 21NANUAVIANIVGIU
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novAJSUAIT UIdNUDERA 1.5% 9INAUWUWIUAUINT UL
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asnanshiilng asnanshidious:na Kulne
Aucdnous:inf dunswgnnoldon
KFIMILD 33.3% 34.3% 56% 22.0% 4.8%
KFIMEAN 24.0% 25.8% 9.6% 36.0% 4.6%
KFIMAX 17.0% 177%  9.5% 51.5% 4.3%
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Short-term View (6-12 Month)
Asset Class

Slightly UW Neutral Slightly OW

Money Market

Local Fixed Income

Global Fixed Income

Local Equity

Global Equity

Alternative

4 aanaas1askiilng (Neutral) : ALNSSUNMSANSAVNUUBINSIAS NEU (ALUNSSUMSY) TuuUavIIMeKkdAnuy. [dUsuaa
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Surinnisouny
Kusgavnu
JUSUDUAIYIYAU
Kuowavnu

atdudlhaa

asUans:drAryuov
novNnu: Kusgavnu
sUaa:auyan (-A)

atoulhaa
asUans:drAryuov
novNnu: Kudzavnu
sdawavnuaniuu (-1)
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avnuluruoe CIS o avnuluruoe CIS o
NoVNUIUANSVAS The One  NOVNUIUANSVAS The One
Mean sUQWavnuanuu Max sUawWavnuaniuu

KF1IMILDRMF
KF1MILDSSF

avnuluruoe CIS o
NovYNUIUONSVAS The One
Mild sdawavnuaniuu

KF1MILD-1) (novnunan KFIMEAN-I) (novnu KFIMAX-1) (novnuran
ulgurgnisavnu (GEITIERA) JUlgsi; CEIIEANT) : (KFIMAX) ( \uhan)
; usrIsSamslaausen ran) usKissanislag usrIsSamslaaustn
dans lagoaglusout usundans lagoaglu dans lagaglusout
UruBludosundn 80% soulUrnuGludoandn 80% UruGludosundn 80%
Uov NAV Uov NAV Uov NAV
uloureloviuanu Jovnunouidgoonndasiianiaguanuqagwiouovwoan1snovnu
1§gvdasiuaniJasu ' v '
SurinnisBoune nnaurinnisBounguovnovnu nNelunan 13.30 u.
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o SSF 1JunovNUINDEVISUNNSDDU lia: RMF 1JUNovnUNavIaSuNISavNus::e12IWoINGEUDNE WavnuAds
rnAUIN P aNUNU:EUAN Pouluwanoulinu AMUIEY ta:AnuEnsUs:losudnon1GluAgdonisavnunou
dadufoaonu Nud wansdiduviuluaGavovnovnusoudldildudvdugutiowanisdiduouluounna

o USUNY UasuAdodo a:/ndordoduiudauidnnovnu 9innoonudundly SSF u1gonovnu SSF IIa:kude
avnuslawonisoou aviddun 2 u.A. 68 1IJudulU

» Wavnulunovnu SSF tia: RMF d:laiunsnunrkusgavnuuovnovnulusirune 91e lou $1u1 rnSounlUidu
Js:nu

na:Undodoyaddudonsodoyad uvoviionussaonullgonovnuran soufivifionusgaonuo:doounay
oNasHaNgIuLdavNoguovRiorUdTavdNU La:/KSodoyadulaaunnoonurndnsovuo lagnNovNUKaNo1D
dodotoyadonaldlinuruogviucivg aungruievovUsinAnineddov laetiodnldsunisgugouonitio
rudgavnuuad

o WavnuadsAnudoyalNeonuansUs:lusunioniGns:ubluaAdonisavnu Wionuosvavnuoduldsuans
Us:slggun1oniG nnludgudanuidoulunisavnu tao:dovAudnsus:lasunioniGningldsuuinielu
fruanan Jo:Uud:Aovsns:HduwuLa:/KSo10eUsSuauUS:UOasunINS

» NovnulngonvavnuluasiasnindduduAUUNGO R N3 INEIUISNavNuld (Non - investment Grade)
nSoasasninlldsunisvasudunouuniBofio (Unrated) lagddadounisavnuluasiaisdonaioljosou
Audadounisavnuuovnovnurnan:luiiusoua: 20 uovYaAINSWEFUGN5UDVNDVNU UONDINT NDVNUDID
aonuTuoswawsnuuoou§GnﬁTLﬂdoon:tUauTuomona‘nns‘wa’ (Unlisted Securities) la:0s1a1sA0&UNUNG
vngadvoriniWy (Structured note)

» NovNuUOPavNulundoU3Bva U BouNaINUNIWOINUUS:ENENIWNISUSKISNISaVNU a:019avnulu
asnasiddrururdounaadontinun FJodnduidaouinndinovnusosufiaonulundnnswgdnvdolagasy
IWovoniEduavnulusiusuntosnsndodniils/unanugonannisavnulunannswedvdvlasasy

o lPNaNsavudvarindumnnavdoyacivg AuGoiiold ru SuRaavdoya udusyN+ GToN9SUSOVANUNNADY
AMUUNIBo D la: AdUaUYSniuovdoyanvnua lagusdntuoavoudnsiadsunlavdoyanvrkualagly
Sdudovudolinsiuadorin

o NOVNUNGUNSVAS The one JovriuAUIEE0dIUSasIaNIUasua1uqagwiouooRdan1snovnu Sv0AIU
idovonndasiuaniasu Bvonoriliavnuuianunsaldsurinlsonndasiuaniuasu,/r$oldsusuAudIN3TIduU
avnuisuusnla

» NOVNU KF-ACHINA, KF-HSHARE-INDX, KFGBRAND, KF-WORLD-INDX lia: KFNDQ JulegungUooriundiu
[FLVOINSASMANIUABUOUQAEWTDUDIRIANISNOVNU SoTANUIFLVIINSasIanUasu Gvonorilhigaonu
unanunsalasurinlsonndasiianilasu/rSolasusuAucdIn3BUaoNuUISUISNIA

¢ NOVNU KF-CSINCOME, KFUSIND) t1a: KFGDIV JulgungUovniuaouidgoondasitanidasuidusiuou (I
Uoein31 $oga: 90 vovyaAduavnuludious:ine)

dounudoyalwulau
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