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“These Tariffs Will Be “Trump Tax Cuts May
Worse Than Markets Fail to Drive Much, If
Think.” Any, Economic Gain.”

“We will give massive
tax cuts for workers,
families and small
businesses.”

“On day one, | will sign an executive order directing

every federal agency to immediately remove every
single burdensome regulation.”
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Rotation out of US equities Rotation out of technology equities
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Equity market valuations - Price-to-earnings
Forward P/E ratios
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Equity market valuations - Price-to-book
Trailing P/B ratios
5x & 49 L15-yr. range
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uhaououa China Securities Index, FactSet, MSCI, Standard & Poor's, J.P. Morgan Asset Management e UouamsUs luuuaﬂ’m\)hUOO’\\)O\)O’mOUU MSCI gnIduarnso
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Earr_'lings growth _ Earnings revisions ratios
Earnings per share, year-over-year change, consensus estimates Net earnings revisions to consensus estimates, 13-week moving average
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10-yrs (15 - '25)
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 1Q°'25 Ann.Ret.  Ann. Vol

UWanisalluuviun 521% 9.9% 19.6% 54.3% -4.8% 37.7% 45.2% 28.7% 4.1% 31.3% 35.1% 15.1% 12.7% 25.1%
¥o912a1 WaUWa uﬁuﬁ'\) 23.9% 2.4% 12.0% 47.8% 7.3% 37.2% 42.0% 26.8% -7.5% 26.3% 25.0% 10.6% 12.5% 23.3%
13.7% 1.4% 9.2% 38.8% -8.2% 31.5% 38.4% 26.7% -14.5% 23.6% 19.7% 5.2% 8.1% 23.0%
------------------------------------------------------------ . APAC APAC . APAC )
ANSAS:OITNISAD I‘]UTU 10.1% -2.3% 7.1% 37.3% -8.4% 24.6% z:l;z/; 17.0% -11:2 21.3% 14.9% 1.2% 6.3% 20.8%
r & - y China India ASEAN China A Japan China NELED] NETED] India Japan NETED India
d _ T G 8.3% -6.1% 6.2% 32.6% -12.6% 23.7% 22.8% 2.0% A7.2% 20.8% 12.4% 0.5% 5.6% 19.2%
6.4% -6.3% 2.7% 30.1% -13.7% 20.1% 18.4% 0.2% -18.1% 20.7% 12.4% -0.3%
------------------------------------------------------------ :KP.‘.T: :KP.JAPC :x'zjﬂ: :XP-JA:
- = o - 3.1% .7.6% 1.1% 28.5% -14.3% 19.5% 15.9% 1.0% 21.8% 7.7% 10.6% 1.4% 2.7% 16.5%
snnvgoidalonnalu T =
= Japan ex-JP Europe Europe China Korea Japan ex-JP China A ASEAN NETED India Korea ASEAN
nN1savhunnainnhalgy _ .
P _’ 3.7% -9.1% 0.2% 26.2% -18.7% 13.1% 14.9% -2.7% -26.5% 0.8% 8.7% -2.9% 2.2% 15.9%
asonisiGulalus:g:a1 5.7% 41.0% 1.4% 24.4% .20.5% 8.8% 5.9% 7.9% .28.9% -10.9% 2.4% 4.3% 1.2% 15.4%
10.7% -18.4% 15.2% 21.8% -27.6% 7.6% -6.2% -21.6% -29.1% -11.0% -23.1% -12.6% 0.2% 14.0%
Inavdolya: FactSet, MSCI, Standard & Poor's, J.P. Morgan Asset Management. » Jolyanaaaulinuniiaay Ao JolyawanoulinusaoulusUanaduaoaansarnsgnanvdy
OINAQBU MSCI gniduansv4 NO1VOVYINABU S&P500 lla: China A NO1DVIINALBU CSI 300 Tu@aqa@uooaawsansg o UOQGOQUllﬂUUO\)OUOW\)E_)\)O’WﬂOUU MSCI
China e UdyawaQoullnusdu 10 U AlslunisAuoruwacoulnusiat (Ann. Ret.) La:AUWUWDULlUUSTaU (Ann. Vol) TUUOQGOOIIG 31/03/58 - 31/03/68 ¢ J.P.
Morgan Asset Management Guide to the Markets - Asia UdlJa tu dun 31 U.A. 68
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BlackRock Global
Unconstrained
Equity Fund
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Baillie Gifford
Worldwide Long Term
Global Growth Fund
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ADIULIANGIVAIUNAYNSNISavNU

KFGDIV KFGBRAND KFFUTUREGEN KFGLOBAL, KFGLOBFX KFGG

Goldman Sachs Global

U Fidelity Global Morgan Stanley Investment Future Generations Equit BlackRock Global Baillie Gifford Worldwide
J Dividend Fund Funds - Global Brands Fund ) I Unconstrained Equity Fund Long Term Global Growth
Portfolio Fund
IUUNISAQIEDONAUSIECAD IUUNISAQIEDONAUSIECAD LUUNISAQIEDNAUSIECAD IUUNISAQIADNAUSIEEAD IJUNISAQIEDONAUSIEEAD
nagnsnisavnu ngN1soaduwa nsoid NJuUsudua:NSs:uaouaQ WoAUKIUSENAlASUUslost  TRUNnUNnlusdanndwenigouu AGANaNIwIGUlOEY
Ananwlunissnepuduna ALdoINSY IWHUYUUDUS:a:e1d  9nwusInAlunguAusuliy av [Ugadanududsia laslUgadaniudsisia
9aannssuy Financials, Information Technology, Consumer Discretionary, Industrials, Information Technology,
3 auouusnnu Industrials, Financial, Communication Services, Information Technology, Consumer Discretionary,
mhunmnnqo Consumer Staples Health Care Information Technology Financials Communication Services
SUSURUREoNU 45-55 rannswe 20-40 rannswe 40-50 nannswe 20-30 nannswej 30-60 nannNswg
’ ’ (UooUuU 42 rannswe) (Uo9UuU 36 nannswe) (Jo9UU 49 nannswe) (Uo9UU 23 nannswel) (JooUu 38 nannswe))
. . i so . WukuuuNalhod uaidnns NS:0N8aYNUNVIURUUUNQ
. . . , Wun1savnuluRund ns:oNgavnunoluiu ’ ) . , ; .
vunariunavnu iun1savnuluRuvunalned L ' L ’ avnuuvaduluiuuuQ Trndunn, vunalknd ta:uuna
Y 2 g g vunalknedunn (Mega cap) uunalhnd Lauunanano g 0
navla:lian nav
dnnuniuiu
- 321% 48.42% 48% 53.46% 41.5%
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2567 novnu / dslsda

Fidelity Funds - Global Dividend Fund

“ Baillie Gifford Worldwide Long Term Global

Growth Fund

Morgan Stanley Investment Funds — Global
Brands Fund

- MSCI ACWI NR USD
-38.7 “_ 1.3 BlackRock Global Unconstrained Equity Fund*
Goldman Sachs Global Future Generations
7.9
Equity Portfolio

lllﬁa\)UOUG Mornlngstar U 23 W.A. 68 e wamscmuumunuao\)lLJuwamsmluumuuo\)ﬂaonuman U\)TUTOIUUTLJO’\UU’]OSO’]Uﬂ’\SDONaﬂ’]SO’]lUU\)’]UUO\)ﬂO\)nUSDUUO\)
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U.A. 63 e OUUO’\OOOUOOﬂO\)nu Morgan Stanley Investment Funds — Global Brands Fund lia: NOVNU BlackRock Global Unconstrained Equity Fund Ao MSCI World NR
USD e OUUO’I\)O\)UO\)ﬂO\)nu Fldelltg Funds - Global Dividend Fund lia: Baillie Gifford Worldwide Long Term Global Growth Fund Ao MSCI ACWI NR USD e qulonvdv
yovNovNU Goldman Sachs Global Future Generations Equity Portfolio Aio MSCI ACWI Growth NR USD
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KFGLOBAL
KFGLOBFX

KFGBRAND

QUADTIUWUNWOU

—

-
-

S

nagnsnisavnu

wavvoua: Fidelitg International, Morgan Stanley Investment Management, BlackRock, Goldman Sachs Asset Management, Baillie Gifford tu 31 J.A. 68 ¢ S:QUADU
WUWDUUDYNAYNSNISAVNUDIVOVOINAN Standard Deviation (3 Year Annualised) yovldia:novnunan fru 31 0.A. 68 e Joyadivaulddanus: a\)ﬂlWOlUSEJUlnEJUﬂ:ﬂU
nancios:ranonovnu laglulaidunisnisudfiowanouinunINDSVRRavNUVIASU » NovNu KFGLOBAL, KFGBRAND JoviuAd uIdavaiudasiianiuasuaiuqagwao
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Microsoft Office, Windows, Xbox, Skype, Azure, Office365, LinkedIn ansgH 7.2%
SAP SAP, HANA, Concur, Ariba, SuccessFactors lwosui 6.8%
Visa Visa, Visa Direct ansgH 6.5%
Aon Aon ansg4 4.3%

L'Oréal L'Oréal Paris, Lancome, Kiehl's, YSL Beauté, Maybelline, Garnier WsSolAa 4.2%
Accenture Accenture, Avanade, Fjord, Accenture Interactive ansg4 3.7%
S Elsevier, L.e)_(i_s Nexis Risk Solutions, Reed Business Information, lUlSOs'llaucj, 50
Reed Exhibitions dns1yoItuUIINS
Coca-Cola Coke, Sprite, Fanta, Minute Maid, Glaceau, Innocent, Jugos del Valle, e 3.3%
Fuze Tea ~
AJ Gallagher AJ Gallagher ansgH 3.3%
Procter & Gamble Pampers, Ariel, Gillette, Vicks, Head & Shoulders ansg4 3.3%
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dadounisavnuaiuirkavnuIuovsela: Selected Company EM Exposure?
uS¥nisieldns:ongagnalan nonguus:inA LVMH 44%
wauunudd na:nauus:inAaanalfialkiu

dadounisavnusigniniA:
doulnndogluausnindo

PMI 44%
Regional Breakdown: MSCI Country’ Regional Revenue? L'Oréal 42%
MS INVF Global Brands Fund
MS INVF Global Brands Fund
(MSC' World Net Index) (MSCI World Net |ndeX) Haleon 409”0
UK (4%) Emerging Coca-Cola 40%
Markets
Europe ex o,
UK (13%) (23%) RELX 40%

Develoned novnuiddadounisavnunivdoulu
(4%) o — nauuUs:inAaalaifalku (EM) a:riouli
s V North IsufivnodArylunIswostunfiv
UK (3%) g anuru:uovssioua:inavnuvovsiald
UINN3INDWOISUNFUSTNIKETUDQ
naJauluds:inAla
North Europe ex
America UK (12%)

(75%)
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MS INVF Global Brands Fund, Class | Shares - USD

Calendar Year Returns (%)
The inception date of the MS INVF Global Brands Fund is October 30, 2000

Past performance is no guarantee of future results

m Portfolio mMSCI World Net Index
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aonuTunaonusoumoUs :INFAIBO Morgan Stanley Investment Funds - Global Brands Fund (Class Z) (novnuran)
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( avnulunoonunran ) ( Goldman Sachs Global Future Generations Equity Portfolio )
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Millennials o:g0oAvidunaunduindousiald
nolan lagn Gen Z 9:15U0AUENATY

= ~ ~ -~
lasho uINTUISo8q lunisinolugonun
Mi\lennié\‘s Forecasted global aggregate income evolution
(% by generation)
. z?
lla- Gen = Baby Boomers Gen X Millennials ®mGen Z
> 100% ]
I 26% 29%
80%
70% 32%
32%
Silent Generation Baby Boomers Generation X Generation Z 60% 329,
50% 4%
o o o 40%
difa (w.A.): dina (w.A.) : difia (W.A.) : difia (WA ; dina (w.A.): 0%
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AU AR TEE e Exhibit 5: Gen Z and Millennials are very optimistic
WulkAowdrAryuadiAATNU lifestyle on Al 1
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Goldman Sachs Global Future Generations Equity Portfolio (N9onurkan)
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Digital Services Digital Enablers Consumption Lifestyle
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Experiences Sub-Themes Largest Position Portfolio Weight (%)
Health & Wellness Digital Components NVIDIA 47
Internet & Communications
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Social Media
Fintech Services Experian 1.7
Fintech Infrastructure CTDOEj']\)hG?) nsSwei Digital Entertainment & Gaming  Netflix 4.3
eCommerce Amazon 7.9
Sustainable Living Tudunisavnugos Social Media Meta 5.7
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Health & Wellness Eli Lilly and Company 2.5
Fintech Services Luxury LVMH 25
Valte G Sustainable Living NextEra Energy 2.1
"
alue Lonsumpon Experiences Live Nation Entertainment 2.2
Home in Consumption 1% Value Consumption TJ Maxx 3.1
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novnuIdansvAS Global Unconstrained Equity (KFGLOBAL)
novnNuIJansvAS Global Unconstrained Equity FX (KFGLOBFX)
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BlackRock Global Unconstrained Equity Fund (novnunan)
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Baillie Gifford Worldwide Long Term Global Growth Fund (nNovnunan)
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Shopify 3.6
Tencent 3.5
Cloudflare 3.4
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Holding % Holding % Holding % Holding %
Amazon.com 6.5 4.4 Sea Limited 3.9 ApplLovin (NB) 2.6
Netflix 4.5 Spotify 4.1 3.4 Nu Holdings (+) 2.6
Tencent (+) 3.5 Meituan 4.1 Mercadolibre 3.2 TSMC (NB) 2.4
3.3 PDD Holdings (+) 3.9 Coupang 2.8 Kweichow Moutai (+) 2.1
Hermes International 2.1 Shopify 3.6 The Trade Desk (+) 2.3 Moncler 1.8
Workday 1.9 Adyen 3.2 Samsara 2.2 Datadog (+) 1.6
ASML 3.2 BeiGene 2.1 Titan Company Limited (+) 1.5
Atlassian 3.0 Roblox 2.0 Enphase Energy (+) 1.1
Dexcom 1.7 1.6 Rivian Automotive 1.1
BioNTech 1.4 e.l.f. Beauty Inc (+) 1.1
R Horizon Robotics (NB) 08
B — S I Symbotic 0.6
ulhunnisavnuinunNdIASYKRUVUOY —
. ' » Joby Aviation 0.5
wosONIsavnu Us:g:10amNISNoASOv Reddit 0.2

doud 5 Uduld a:Aoufivdsuryinisaonu
S:g:8710UOVNOVNU
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Region Positioning Geaographic Analysis

Fund (%)  Index (%)  Relative (%) dagounisavnulagsou Fund (%)
North America 47.4 67.3 20.0 JAUIANGIOINALT 1 United States 43.8
Emerging Markets 34.2 10.3 23.9 hTOE_Jlllb"l Uouue:i g ﬁ::]zﬂan — 1?:2
Europe (ex UK) 15.8 11.8 4.0 50§3UTU?LU&$m[“HO_ 42 Bragil 57
Pacific ex Japan 0.0 2.3 2.3 uINNga nanaindasu 5  Sweden 4.1
Japan 0.0 4.9 -4.9 ﬂ'OUﬂ"I\ZU'lﬂ Tuyru:No 6 Singapore 3.9
UK 0.0 34 34 naslAuInunuINnNa 7 Canada 3.6
Cash 2.6 0.0 26 dsilunauds:inAaana 8§ _ South Korea 2.8
ifalrku soufivelsu 9 Tawan 2.4
’ 10  France 241
Sector Positioning 11 Others 4.6
Fund (%) Index(%) Relative (%) 12 Cash 2:6
Information Technology 30.2 23.4 6.8 e o r
Consumer Discretionary 26.8 10.6 16.1 noonugugnynplsaonun . o
Communication Services 20.4 8.2 12.2 Uannoaauusgiwevant usun ﬁﬂOOQUGHDqui}OU‘UOEﬂU
Health Care 8.4 10.3 1.9 nu20ssao laun rusa IT, ansg4 uannaa ua:sulusudu
Financials 5.8 18.1 12.3 Auda&UAUANWUIWDY La: sovavu uru:AdFagounIsaonu
Consumer Staples 3.1 6.3 -3.1 KI;JDQUgﬂ’\SGOH'\S utunu 5U°] ns:maaeﬂunawds:mnﬁo
Industrials 2.7 10.6 7.9 Uanunnisavnuuognin lundnmrglsd na:o1Ge
Cash 6 00 o6 aullunusassiiodus
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Wanasallguviuaiuyovidan* wanisalduviusigddinnu

20 m NOVNUKAN 1 MSCI ACWI Index 120 m ndvNuKan i MSCI ACWI Index
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o O S
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swa:deq novnuidansvAsinauoalnsn - a:auyanl (KFGG-A) | novnuidansvAsinauoalnsn - avnuaniuu (KFGG-1)

aor]uTunoor]usoumoUs:mﬁﬁ'o Baillie Gifford Worldwide Long Term Global Growth Fund, Class B USD Acc (Novnuran)

ulgulrenisavnu y e .
: lagnaglusoulUruslulouninsoua: 80 uov NAV

ulsuneUoonuANUIFEVSAST o = _ c S e - . - .
JovnunouidgvoinnisidasuidavuovsasitaniasuiGusnuou (ludoendn 90% voviyamiduavnuluciods:ine)

nanasu
55ua:3urinnisdoune nndurinnisounauovnovnu (Usadnvdoonnuiudurinsienisnovnu)
SUSUISUAUNEAUKUdgavNU 4 3urinnmsdunaondurinsranislaglydusoudurgadiols:ing (T+4)
Puavnuiua 500 UN Turruadud
ANsssuldgunISonIAUIN ANSSSUITYUNISYANNS . [UIfiu 2.1400% (1fiuD3V: 1.0700%)
NoYNU (% UovyaAIkldeaonu AtsssuldourqQuanaUslosd :  [UIfiu 01070% (1NUDSV: 0.0321%)
ansaoU) ANsssuldauunen:1I0au - [UIfiu 0.1605% (1fUDSV: 0.1605%)
A1SssUIligUNSY1Y KSo gulasuld: A1SssUIlgUNSY1Y Ko gulasuld:

ASssUIdeUNISENIAUDIN TUifiu 2.00% (1fiUDSV: 1.50%) TUiiu 2.00% (fiuosY: [USaNIAU)
Wavnu (% vovgoarduavnu) AsssuilisunissSuBodu no dullasuoon: Asssullisunissuodiu ndo gullasuoon:

Tuifiu 2.00% (fiuosv: lWISaNIAU) Tuifiu 2.00% (1fiuosY: IUISuNIAU)
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(Unrated) lagiddagdounisavnuluasiansdonaioilosounudagounisaonuuovnoonuranod:lijiiusosa: 20 vovyaAnsSwagauansuovnoonu uonond
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