KAsset @9

K A" Roads Series Fund Commentary & S5U21AN 2567

* nazarensasuluiunsndialan laanisldnagns Risk-based Allocation AIUANAINLAEGIBINESHIAETIN

* nasnwnanaaU1ANEUNIL WAz Max Drawdown (71x1: LOIM 30 5.R. 2567)

LOF LOF LOF IV
LOF
All Roads All Roads All Roads
All Roads

Conservative Growth Enhanced

uanaunu (sal) 2.9% 4.6% 7.0% 8.8%

ANMNEBRIWU NN FaTl 2.5% 5% 9% 12%
ANEWEIY (sal) 2.6% 5.0% 8.7% 11.2%
Max Drawdown Budget -5% -10% -17.5% -22.5%
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Portfolio Positions
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ALL

ALL ROADS ROADS  ALL ROADS
STRATEGY CONSERV. ALL ROADS _GROWTH___ENHANCED
Fixed Income - Sovereign 24.1% 51.7%  89.7%  116.3%
Fixed Income - Developed CDS 5.7% 16.8%  29.4% 37.7%
Fixed Income - Emerging CDS 7.8% 121%  21.1% 27.1%
Equities - Developed Markets 5.6% 11.0%  18.2% 24.8%
Equities - Emerging Markets 5.3% 4.8% 8.4% 11.1%
Inflation 2.3% 123%  21.4% 27.5%
Commodities 4.8% 10.1% 17.3% 22.6%
Volatility 8.2% 14.1%  24.8% 31.3%
Exposure 63.9% 133.0% _ 230.2% ___ 298.5%

Portfolio Contribution
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ALL ROADS ALL ROADS ALL ROADS
CONSERVATIVE ALL ROADS GROWTH ENHANCED
MTD YTD MTD YID ___ MTD YTD MTD YTD
Fixed Income - Sovereign 04% -18% -11% -22% -25% -27% -2.4% -4.7%

Fixed Income - Developed CDS ~ -0.1%  0.8% -0.2% 1.0% -0.4% 1.2% -0.5% 1.9%
Fixed Income - Emerging CDS 00% 01% -01% 01% -02% 02% -0.1% 0.5%
Equities - Developed Markets 00% 20% 01% 25% 02% 31% -0.3% 3.1%

Equities - Emerging Markets 0.0% 01% 0.0% 02% 0.0% 02% 0.0% 0.4%
Inflation 00% -01% 00% -01% 00% -02% 0.1% -0.2%
Commodities 00% 20% 0.0% 25% 0.0% 31% 0.1% 5.9%
Volatility 0.0% 00% 00% 00% 00% 01% -0.1% 0.0%
FX 01% 19% 02% 20% 02% 22% 0.0% 0.0%
Cash & Other 0.0% 18% 01% 23% 01% 28% -0.2% 4.0%
TOTAL -0.3% ___7.0% -11% _ 8.4% -2.5% __ 9.9% -3.44% 10.37%
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