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Weekly Focus
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In the top two areas in which your firm is active:

What WTI oil price does your firm need to profitably drill a new well?
Dollars per barrel

120

100 Permian Other U.S. Permian
; (Delaware) - (Nonshale) P,
Permian Eagle Ford Other U.S. (Other)

(Midland) - (Shale)

$70

$61 $63

6 18 16 48 20
Number of responses

NOTES: Lines show the mean, and bars show the range of responses cutives from 81 exploration and production firms
answered this guestion durning the survey collection period, March 12 2!) 2025.
SOURCE: Federal Reserve Bank of Dallas
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Key Asset View (Long Term)
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Key Asset View (Long Term)
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Key Asset View (Long Term)

a o/ 6 A
FUNIWENIILNDT

wasnlaaeuae 3 iWeudadann szviou
anuaiulaindSunoman shale oil lusmiglndrnugagegausaiasazidngunag
°1Jmzﬁlfﬁ'ﬁiau%ﬁ'mg@ﬁm”mﬂu%’guum%wé’qmua%%’g NIz doud I uNa I
WaaBadanaunaie °1hmm&uwaﬂi:ﬂaumsu?ﬂ'ﬂuq@m%msuﬁlﬁmﬁm
nsuiwensnufanwinguenn suim NLUTLAN T (RATWNANBLTNENI])
aﬁfnm&umﬂ"ﬁwﬁamugﬂLLUU@%L@N (RNEIU) Wiauduwinsadaindiudy
ARIANI0LBILNTAEaT (SPR) Fundedauniluadia > 200 Suunsisa

AUNANIINOATINUTUATENIF
LLa:%aﬂaaLaunuﬁ%ﬁaammwmstlLLa”:; (AIUATNAIFIATIY IMD-LATH)
1B “Feanaansm’ szwine awsz-Iu anaidugasuzasumalindanan
augagﬂuﬁmuman“’ummmwi’waaﬁnamu (gold bulls) $1wauannfiiiadn
Suazmnenusinaniguidanasidellifon g Geasroiuussnmeluadia
7291 2011-2013 ﬁﬁnamm‘hmuvlaiﬁaﬂm"\‘i'hLWﬂa:ﬁwﬁLﬁu@iavlﬂL%iaﬂ6]
(ApaAnTdouInUIININGY) WaI9INYI QE WUl 3 vau

KT-BLOCKCHAIN Spot Bitcoin ETFs 15auiafion “aenu’ 17aw
Tanmsiduiinuazlna Lﬂ@ﬂszg}ﬁau{uﬁuﬂ{w§§$w°'aLﬁngwai‘@lamul,l,uuw%ﬁu
\uiTadnuuIInn bitcoin LLazﬁawaﬁ@ia@amﬂ%ﬂ@mwsaumﬂﬁmiagﬁ'ﬁ
ETFs 2aslniauduganluewian WaNaNi Tokenization AoMsuUsIEUNTEANS 9
waglugdunulniauoulanddriadaoinalulad a1l uianizu oraasreyadilu

Tanmsi3uanndd 133 suauun aslull 2030 (Source: McKinsey)

mﬂmwﬁiaﬂﬁaqﬂ'uﬂ'a “Augn” InnziaTegioaniy lioanss
(8n7) LmuLf‘imﬂag{m'haﬁ@ﬁ'sUﬂﬁ]aﬁ'ﬂl,%ﬂmm%”wi:mma Wzt uinfanidn
amumadmaanmnuaueﬂﬂumam “Has wianlamasy “mlsdudrenar
(capital gains) luaaaagsnisunswg lagianiz public REITs (990 1W320
WIILNIINTN private real estate) aﬁumgumiamu KT-PROPERTY

Author: nanagminsaIuLagNeIFINLE uaa.n39lny



Mutual Fund Policy

Fundmd neanu ulsumeneu whseuly powidns | ulbuelesiusdos
KTPLUS Fuchn/mae sl inatlrsina 4 Dynamic Hedge
KTSTPLUS Futhnsnamilserdeilusacsinaszing 4 Dynamic Hedge
KTFIX-1Y3Y Suthnsnmmilinessznans 4 Domestic Investment Only
KTILF tunauluiusys Guitesesigunalng uasanaemaiganlzng 4 Full Currency Hedge
KTFIXPLUS anmm\':'v:»:\uua:iuﬂr:mq 4 Full Currency Hedge

+ |KT-BOND nesyuusin PMCO FUNDS - GLOBAL INVESTORS SERIES PLC - Global Bond Fund awlusmsasiiialan 4 |Dynamic Hedge

St KT-WCORP neanunsn BGF Global Corporate Bond Fund 1iwsiau BlackRock Nuu’.unnﬂw'ﬂmnmnw’:ﬁ'u Investment Grade 4 Dynamic Hedge
KT-ARB™ neauwAn Jupiter Strategic Absolute Return Bond Nnu'luﬂnmmﬁv;'ﬁnm%umu:fnun:nmu:u'm (Long and Short) 4 Dynamic Hedge
KT-GCINCOME | meawuiin Schroder Interational Selection Fund Global Credit Income asypilusmansuiiyatan 5 |Dynamic Hedge
KT-ASIANBOND neanuman AXA World Funds - Asian Short Duration Bonds u}xmmnmruﬂmﬁunu:i’u hard currency 5 Dynamic Hedge
KT-CHINABOND  [neavuwdn BGF China Bond Fund vau'lunr\mrwﬁu v?qann'\nqnﬁufu’rnn‘inuﬁ'auaanﬁﬁﬁinmmwmmg?vwin'mﬂnmaau 5 Dynamic Hedge
KT-CSBOND neauwAn PMCO GIS Capital Securities Fund vaduunmn\':l nmmﬂw#mu Feenlaaniumsiuiatan 5 Dynamic Hedge
KTEF ﬁu'lvmv‘t"nmaimg‘mnwuin ﬂf:ﬂ«’u#\q’mﬁ Tuwablumnadgdulamegsiags 6 Domestic Investment Only
KTSE ulny Toudpasnfulaiciu 20 winnfml ﬁﬂﬂaq’uﬁupui 6 Domestic Investment Only
KT-HiDv \&u’lnuﬁf:ﬂm‘ﬁuﬁ:umﬁnmﬁwﬂmnﬁ 6 Domestic Investment Only
KT-SETS0 ulneidudousyneyyssail SETS0 6 [Domestic investment Ony
KT-ESG ulnustudall 2iead Inuvianl (Thaipat ESG Index) Fefianlensudduaaden fan unzsinnivia 6 Domestic Investment Only
KTBTHAICG ulneiiinsifuguanemiaunsaielédfinmsfurssihumnin CAC 6 |Domestc investment Ony
KT-CLMVT fulunga Ay am e Gueunuaring (CLMVT) 6 Dynamic Hedge
KTVIETNAM uiueuny viasdsidnughendnielinuldndnannisdadugsial (Guaunn 6 Dynamic Hedge
KT-BRAIN fulvedsdadonininnniianntulsuisndanms usafedipanblmnmmemon 6 |Domestc investment Ony
KTMSEQ Wneiimaanmasazidn ﬂi\ke’uﬁupuﬂ wazmieiiuuhiunndulsnegine 6 Domestic Investment Only
KTSF qulnnﬁf:ﬂqﬂuﬁufmi Tianafuauaiuanerunuia 6 Domestic investment Only
KT-mai Mulneauanae-dniiaamsduuegiuamausnning mai Lidand 80% 6 Domestic Investment Only
KT-GEQ MUVAT 1ACWI ETF wh Aushaialan faii MSCIACW! Index 6 Dynamic Hedge
KT-WEQ n@aumin AB Low Volatilty Equity Portiolio dhaeih fauniianmidesmadurduiion 3 Dynamic Hedge
KT-GESG nesyuwsin Schroder ISF Giobal Growth wluswpfassiivialandiBulsetrsdsiulaviensilady E56 6  |Dynamic Hedge
KT-US [neavuudn AB American Growth Portfolio ufuamulusuauizy Fitmunetng Suntlumrdulsetiann 6  [Dynamic Hedge
KT-EUROSM [neauwman Invesco Continental European Small Cap Equity Fund Wiussmusiunguuszimaglsleu 3 Dynamic Hedge

Ay |KT-EUROTECH [nesyuwsin JPMorgan Funds -Europe Dynamic Fund lusspueisrtuniimagls fidades z 6 |Dynamic Hedge
KT-JAPANALL neanuwen Fideliy Funds - JapanValue Fund asuusfudiiu Famumidn nans uastuey Tomisvhatdritinaininndwist 6 Dynamic Hedge
KT-JAPANSM N®uWAN Janus Henderson Horizon Fund-Japanese Smaller Companies Fund Nnu\m}u:ﬁx]mmmﬁn 6 Dynamic Hedge
KT-JPFUND n@avumen iShares Core Nikkei 225 ETF uh Ahaiidus fail Nikkei 225 lugpanudnarius: fulugail 6 Dynamic Hedge
KT-EMEQ neanusn Vontobel Fund — mtx Sustainable Emerging Markets Leaders amulusfusmaifialusi 6 Dynamic Hedge
KT-AASIA neauuaAn Fidelity Funds-Pacific Fund asutusmanmulung nil AuulSvin 6 Dynamic Hedge
KT-ASAG neauudn JPMorgan Funds — Asia Growth Fund lem\‘udﬁuu’)f\bm'miubi‘luqimnmﬁu ('lu'nmﬁﬂu) 6 Dynamic Hedge
KT-ASEAN neanundn JAMorgan Funds -ASEAN Equity Fund sstifunguslszinaendun 6 Dynamic Hedge
KT-CHINA neauwan BGF China Fund Class D w81 ik nqjealzzinads 6 Dynamic Hedge
KT-Ashares N2t nemu Alianz Global Investors Fund - Allianz China A-Shares asuluhidu A-shares idundn 6 Dynamic Hedge
KT-WTAI neswumdn Alianz Global Artificial Auns Fifuad Tndlouyszdud 6  |Dynamic Hedge
KT-BLOCKCHAIN  [nesutlmtms (2 nesypduily) whinompasfume st fuadesiufun i avians Tntiuf 6 |Dynamic Hedge
KT-£PIC nesnuin P 1 C. Giobal Equiy O Fund nanul 4 CIS wazmzany T udeidummaides 6 [Dynamic Hedge
KT-CLMATE n®ayundn Schroder ISF Giobal Climate Change Equity &y Infsfuanasassnsioulasdunfienna 6 |Dynamic Heage
KT-GREEN nesvumin Schroder ISF Giobal Energy Transition whatuvenitsmilaniidmrunAtusiugnstdndanuafususd 6 Dynamic Hedge
KT-LUXURY n®avuman PICTET - PREMIUM BRANDS nhutjuraagsiialugy Auduaziinizszduu (Premium brands) 6 Dynamic Hedge
KT-INDIA nesvuuen Invesco India Equity Fund aspiluhidudy 6 Dynamic Hedge
KT-GFO noawunAn Invesco Global Founders & Owners Fund amul fumedalialevsnhaial 6  [Dynamic Hedge
KT-ENERGY i BGF World Energy Fund asnulusfungumessuialan 7 Dynamic Hedge
KT-FINANCE neauwan Fidelty Funds-Global Financial Services Fund LY Whitnememaiiu 7 Dynamic Hedge
KT-TECHNOLOGY  [n@nuwain Fidelty Funds - Global Fund spdulassismimanuissustneunsning wisldfulnlenk 7 Dynamic Hedge

ugmaMNIn: [KT-HEALTHCARE | nesyumn Janus Henderson Giobal Life Sciences Fund asyulung FiRtdesivinmaaninsinmusmniannTia 7 |Dynamic Hedge
KT-PRECIOUS nenundn Frankiin Gold and Precious Metal Fund aenul oluivingsiamiiscuinesinuarlavsiian 7 |Dynamic Heage
KT-MINING in Allanz A aluaiivingriaiil 7 |Dynamic Hedge
KT-AGRIANDFOOD |nesyuwdr Nutrition Fund asplufusssgsiaiidudesiisioslistmudrusnnsuamnnses 7 |Dynamic Hedge
KT-OIL* neauman Invesco DB Oil Fund m,ulud‘ngm#nmmiuwd“fnﬂuiuvm 8 Dynamic Hedge
KT-GOLD dn SPDR Gold Trust asyylunssénursidient mililndEuet ) 8 [Dynamic Hedge™
KT-PIF Jundpedoniminds it nnlzrna 8 [Oynamic Hedge
KT-PROPERTY neumAn Global Propery Equities Fund MusfusiFe RETs uazedauni: - 8 Dynamic Hedge

nm:m KT-DHINCOME nesyuman BGF Dynamic High Income Fund tiw Bewju wiusufuninduainumeiisi il 2 5 Dynamic Hedge

e KT-SAGA » Faninduainue inuneuInmie ETFs tusa Thunar 5 Dynamic Hedge
KT-OPP 0 it ynesina Srumdin UfdasanilAdeus 0 s 100% 6 Dynamic Hedge
KT-GMO* pusiin JPMorgan Fund Fund semuismmarsl i sazapiudialan 6 |Dynamic Hedge
KT-IGF noavuman Allianz Income and Growth Fund Nvgun!wr\mwd shafutasanmuasiusnin luanize 5 Full Currency Hedge
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Mutual Fund Risks

Structure Note / Specific Sector /
Al ey Market Credit Liguidity Business Derivatives CounterParty e Non-investment i Counby / Repatriation
Exchange Rate Capitakzaiton
Grade Cancentration

KTPLUS v v v v v v v
KTSTPLUS v v v v v v v v v
KTFIX-AY3Y v v v v v

e (KT v v v v v v v v v
KTFIXPLUS v v v v v
KT-BOND v v v v v v v
KT-WCORP v v v v v v v v
KT-ARB" v v v v v v v v v v
KTGCINCOME-R v v 4 v v v v v
KT-ASIANBOND v v v v v v v v v
KT-CHINABOND v v v v v v v v v
KT-CSBOMD v v v v v v v v v
KTEF v v v v v
KTSE v v v v
KT-HIDiv v v v v v
KT-SETS0 v v v v v
KT-ESG v v v v v
KTBTHAICG v v v v v
KT-CLMVT v v v v v v v v
KTVIETNAM 'l v v v v v v v v
KT-BRAIN v v v v v v
KTMSEQ v v v v v
KTSF v v v v v
KT-mai v v v v v
KTGEQ v v v v v v v s
KTWEQ v v v v v v v v
KT-GESG v v v v v v v v v
KT-US v v v v v v v v v
KT-EUROSM v v v ¥ v v v v v

Frm KT-EUROTECH v v v v v v v v v
KT-JAPANALL v v v v v v v v
KT-JAPANSM v v v v v v v
KT-JPFUND v v v ¥ v v v v v
KT-EMEQ v v v v v v v v
KT-AASIA v v v v v v v
KT-ASIAG v v v ¥ v v v v v
KT-ASEAN v v v v v v v v
KT-CHINA v v v v v v v
KT-Ashares v v v v v v v v v
KT TAI v v v v v v v v v
KT-BLOCKCHAIN v v v v v v v v v
KT-ERIC v v v v v v v v v
KT-CLIMATE v v v v v v v v v
KT-GREEN v v v v v v v v v
KT-LUXURY s v v ¥ v v v v v
KT-INDIA ¥ v v v v v v
KT-GFO v v v v v v s v
KT-ENERGY v v v ¥ v v v
KT-FINANCE v v v v v v v
KT-TECHNOLOGY v v ¥ ' v v v

FtgmAmNIIY |KT-HEALTHCARE v v v ' v v s

KT-PRECIOUS v v v v v v v
KTMINING v v v v v v v
KT-AGRIANDFOQD v v v v v v v
KT-OIL v v v v v v v
KT-GOLD v v v v v v
KT-PIF v v v v v v v v v v
KT-PROPERTY v v v v v v v

B

aden KT-DHINCOME v v v v v v v v v
KT-SAGA v v v v v v v v v
KT-OFF v v v v v v v v
KT-GMO™ v v v v v v v v v v
KT-IGF v v v v v v v s v
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