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Date Events Topics Consensus Previous Expected Impact
24/06/2024 Macro  |DE Ifo Business Climate JUN 93 89.3
25/06/2024 Macro AU Westpac Consumer Confidence -010% -0.30%
Change JUN
Macro  |US FED Cook Speech AMALUUEY FED g00:d0ddeyeyieu 2 Yuow 1.mssoaoiautbuiiodn
1lasua uas 2.msaacentde 1 adoudifkualdounsalou
26/06/2024 Macro US FED Bowman Speech
Macro DE GfK Consumer Confidence JUL -19.5 -20.9
27/06/2024 Macro US Durable Goods Orders MoM MAY 0.30% 0.70%
Macro  |US Bank Stress Test A1SS18VIU Bank stress test ta: GDP aks$gd Duusltiufo:lUlu
Macro  |US GDP Growth Rate QoQ Final Q1 1.30% 3.40% [FANDW@YIAUADB:a0aD LAgYLWlda:nounIwNISKadD
28/06/2024 Macro FR Inflation Rate YoY Prel JUN 2.50% 2.30%
Macro IT Inflation Rate YoY Prel JUN 1.00% 0.80%
HEse e Care PRI (Pes st et by 0% 9207 lus:os GULSW\)moonDUlWOO gogandodoliovonnsImMWELIU
Macro  |US Personal Income MoM MAY 0.40% 0.30% |ua: aumnmaouoonu aadoUlunAMvLldeonu aoandaviunugea
Macro  |US Personal Spending MoM MAY 0.30% 0.20% AUBNAGBUB:a000 a: noumwmuLWoowﬂan\)ﬂnWUmofoma\)
Macro  |US FED Barkin Speech

Source : Trading economic , Bloomberg ,Yahoofinance

Note : ER = Earning release , Macro = Macro data
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Idea

Mutual Fund position position Strategy Index Buy Zone [Take profit over| Stoploss
opening closing (Tradingview)

Japan Equity ASP-NGF 13/06/2024 TOPIX 2620 - 2813 2920 2530

Global Fixed KFSINCFX-A

neome UGIS-N 02/01/2024 20/06/2024 Y1YMMI(S Us10Y gonan 4.5%

Gold BGOLD 16/05/2024 o XAUUSD $2330 - $2450 $2500 $2285

*Unavnudovaamuastiaonaioon Investing KSoloUTsasu

. X
Source : Investing , Tradingview, WPS I n n c Ve S t 7
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European election 2034
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Pension reform protests
(4]
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\ 28 %
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Source : politico.eu
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Policy Marine Le Pen Emmanuel Macron
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Uav CACA40 return during French Legislative Election
24% 1 8,400
Final Election Date
20%
8,200
16%
8,000
12%
8% 7,800
4% 7,600
0% .
: ladsunans=nuoinsunmsnavnolanusu i
M\J duaonideulousegivdoldon 7,400
e A ,\/\,\/\/ r/vwv\\,\/\/\
4 7,200
_8% i \-f\‘\v \N /\«/'
lasuwans:=nuo1n Dot com bubble ta:
Global Financial Crisis
12% G - 7,000
S 0068adrNRNEIBITHIAITTPOOETLEIZTIIILNBIONRSISSSOC = S
----- Average Same Party Different Party Majority Non-Majority — =—2024 (RHS%ource:WPSasof19June2024

Note: Calculation using CAC40 Index since 1988. Rebased to 0% of 120 trading day before election.
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ﬁ — Consumer Price Index for All Urban Consumers; Shelter in U.S, City Average (right) TAaA L <111 \N Y
FRED — Personal Consumption Expenditures Excluding Food and Energy (Chain-Type Price Index) (right) u f O lﬂ S—] g U S‘ lU U l\) u lWO
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Advance retail sale %YoY (LHS) — S Personal saving %YoY —Delinquency rate % in US consumer loan (Inverse : RHS)

Source : Fred , Trading economic
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More dovish

Risk leaning

Data await

ation leaning

O Not 2024 voter O 2024 voter

Source : FOMC , Bloomberg Note* : Speech stance change from May24 - June24
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Post-War Golden Age Deregulation Era & Digital
Information Explosion Transformation Era 28
3.75% 1
Best Case 3
Projection =
3.25% ..' 24
2.75% :
N T
2.25% e
1.75% : 16
1.25%
. 12
Al Adoption
0.75%
0-25% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 8
1958 1963 1968 1973 1978 1983 1988 1993 1998 2003 2008 2013 2018 2023 2028 2033
e=S&P 500 5Y-Avg TTM P/E Ratio (RHS)

US labor productivity (%YoY, 5Y MA)

Source: WPS, FRED, Bloomberg as of Q12024 , based on regression analysis
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Profit Margin Breakdown
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| Other
Source: WPS, Bloomberg as of 20 June 2024
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40% 20% |
Earnings Bottom-up S&P 500 EPS estimates :
1

30% 15% (year/year growth) 14% 1 14%
12% |
1
X 10% ,
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8% 1
1
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10% 5% ‘ ‘ 4% 4% 3% 3% :
6% 1
5% 4 ® ¢ .
0% 34 0% 0% |
0% Ill L 2 :
\ | 1% :
10% 0 !
- ‘Y 59 -3% :

stimates
-6%
L 4 :
-20% 7% € I
-10% e @ Consensus at start of earnings season |
y [ Actual EPS !
-30% . B Estimated EPS I
2Q 3Q 4Q|1Q 2@ 3Q 4Q|1Q 2@ 3Q 4Q A
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q FY FY
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S&P 500 INDEX mMSCIWorld ®MSCI EM 2022 2023 2024 2024 | 2025

Source : WPS. Bloomberg
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DCA d1KkSuasv Core portfolio gvawisamia

CAGR yovnagnsn1savnuiiuu 60/40 (US
EQ/FI)

8.16%

5.88%
5.02%
2.05%

[Suavnudoud 2014

[SuavnugovUagt 2021 (goa
QoY)

B Lumpsum & DCA

Source : WPS. Bloomberg
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Maximum Drawdown yavnagnsnisavnu
Ly 60/40 (US EQ/FI)

014596
-1.26%
-15.91%
-20.10%
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QoY)

B Lumpsum & DCA



. X
Inn C, vest
nSwdlundgu SCBX

| asw Core Portfollo
Aunovnuuasw lomaiulasnd
WSOUORWIHUI’IIOHO !
;.-L —
FI'ISSSUIUEIIJIUQUOﬂO\')nU J
(Front-end fee) &kSunovnunsouswMs* a S 1 ‘) core Por t folio
- = wsouqawlAy
ston” N oswnsnilen Tm)em nme
FRBERSI Plg:?‘IEP:L Z ) doud1w.n. 67 - 28 i1.9. 67

oéwm?.unswaﬂan
SCBGPROPA [




‘Gold : Rebound phase

& duanaisdamadinenatdl (raaanfanigs / aaud) - 1D-TVC ®  2,362.71 +2.82 (+0.12%)

Take Profit v -
[ 2362.71 l 36 [ 2363.07 ] 137.49 (5.82%) 13,749

iz

Buy Zone

2,362.M
17:07:53
2,330.00

2,240.00

-77.51 (-3.28%) -7, 751

Cut loss
2,200.00

2,160.00
2,120.00
2,080.00
2,040.00
2,000.00
1,960.00
1,920.00
1,880.00
1,840.,00

1,800.00

G.’ @ 1,760.00

2023 il.a. ULEL fl.a, d.A. e, W4, 2024 A, LB .o, A.f. oy

Source : TradingView inncvestx




Jp Equity: Structural W

€ TOPIX Index-1D-TSE  ® D 2,732.39 +6.85 (+0.25%) Take Profit we

(273239 ] 0.00 [2732.39 |

187.66 (6.67%) 18,766 21950.{)0
g z,m.m
'llll

2,850.00

B
Buy Zone ﬁ

2,650.00

2.550.00
hv 2,530.00

-202.34 (-7.41%) -20,234 2,500.00

Cut Loss 2,430.00
2,400.00

2,350.00
2,300.00
2,250.00
2,200.00
2,150.00
2,100.00
2,050.00
2,000.00
1,950.00
1,900.00
1,850.00

1,800.00
.8, 8. .8, .o, 2023 i.a. WG, A6, .2l W.H. 2024 ii.a. .6 fl.A. 1.8, W.H. &)

Source : TradingView
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Japan Equity

wusTtivuegnedo dowadce ROE ua: P/BV kadu
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drkSuwasamsavnus:g:nanv (3-6 1W@ou) Is1gviiyuuevuondowusUassguia Wovon Tk current yield lus:AUADUTIVGY aSAEOUNS:NYANUIFIDTRAU
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- yuwow: Sasinenibunslanaglus:auaviia:sunmsnainciog Duuslivvevmskgamsusuiusasiaonie WWovmnAcuLvINSOUDLIASUgADALANGVAU Tu m

duulgurgmisibunamsus:yly FOMC Us:oidou w.A. wuduwadodaeyaeuszaomsaauunavuqa soiduuonnumsavnuluasianskilanlus:g:naiveno FX Hedged
Global Fixed " - e A , - & = a1, & [ 2
Income wovonlumsaausvnaduduanmwaaovius:uu INVX gouevillulomatunmsdonnanaulinunmsavnuluasianskinuiaulo wWe UST 10Y USudodulus:e:du m
lios:au 4.50% la:lduns:oigavnuluasianskineunwgoldukan FX Unhedged

+ UGIS-N (FX Hedged) (la: KFSINCFX-A (FX Unhedged): noonukan PIMCO GIS Income Fund lﬁumsa\)r]uTumswmsnﬁﬁofaﬂﬁ'Uammw llazausaaso
ns:uaduaaidogvalaue WBnagnsmsavnuigakguuaziiunmsasvauqalkiuwosa lag PIMCO dolukiivluusindamsmsavnuilkejigalulan Ao
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N3 25U
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. uusths:aadnavnu: Kavs1mnovAUSUGIaLMN3S:AU $2,330 lagsimnevmidsunans:nukavoInAisunmMsnavdullained) UsieumsionsovnovALnv
eu dudouw.n. WdmswWasuudav

- yuwov: oUavAvovnovMmINsUIAMSnatnolangoAvLdvLNSD TaglawioinsuiAmsnavluivuovUs:ina EM AtoguuddadoutaasnovAiu Reserves INGD 6%
IReuAudind10arawuudoRDd0doutads 12% munalvAuEgvRWLTuOINAYAIUIEEDAIUNDSTAEasS ta:A2IUIEEDAIUNISIDU a:Aauo1n U.S.
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(o)
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nanvnolankuundonevAwelovAuncuEsvAULINGU Lu=thidhavnuriunavnunevd laglgadidorunsoudslid1odo XAUUSD eu s:du $2330-2450 ua: FX Unhedged
rfisifosimadvs:au $2500 lagioadanianuiifosimcing $2285
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Tactical Asset Allocation Strategy

Equities Strategy [ Recommendation
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INVX Tactical Core Portfolio

Low Risk Low-Moderate Risk Moderate Risk Moderate-High Risk High Risk
GECEAGEE IR SAA TAA SAA TAA SAA TAA SAA TAA SAA TAA
Equity ow 34.5% 60.0% 68.5% 75.0% 84.5%
Developed Markets ow 7.0% 8.0% 21.0% 24.0% 28.0% 31.0% 42.0% 44.0% 53.0% 58.0%

KT-GESG-A 3.5% 10.0% 12.5% 18.0% 23.5%

KKP GNP-H 3.5% 10.0% 12.5% 18.0% 23.5%

TMBUSBLUECHIP 1.0% 4.0% 6.0% 8.0% 1.0%
Emerging Markets ow 3.0% 3.5% 9.0% 10.5% 12.0% 14.5% 18.0% 24.5% 22.0% 26.5%
Asia ow 1.5% 1.5% 4.5% 5.5% 6.0% 8.0% 9.0% 14.5% 1.0% 14.5%

TMBAGLF 1.5% 4.0% 5.5% 10.5% 9.5%

SCBCHEQA 1.0% 1.5% 2.5% 3.0%

PRINCIPAL VNEQ-A i 0.5% 1.0% 1.5% 2.0%
Thai ow 1.5% 2.0% 4.5% 5.0% 6.0% 6.5% 9.0% 10.0% 1.0% 12.0%

TISCOHD-A 1.5% 3.5% 4.5% 6.5% 8.0%

ASP-SME-A 0.5% 15% 2.0% 3.5% 4.0%
Fixed Income uw
Global ow 5.0% 5.0% 10.0% 10.5% 15.0% 16.0% 10.0% 11.5% 5.0% 5.5%

UGIS-N 5.0% 10.5% 16.0% 1.5% 5.5%
Local uw 25.0% 25.0% 36.0% 36.0% 40.0% 33.5% 22.0% 12.0% 10.0% :

KKP ACT FIXED 25.0% 36.0% 33.5% 12.0%

Liquidity uw 60.0% 58.5% 20.0% 15.0% : i : :

ASP-DPLUS 40.0% 15.0%

KKP S-PLUS 18.5% i i i i
Alternatives N 5.0% 0% 10.0% 10.0%
REITs N 2.0% 2.0% 2.5% 2.5% 4.0% 4.0% 5.0% 5.0%

KFGPROP-A 2.0% 2.5% 4.0% 5.0%
Gold N 2.0% 2.0% 2.5% 2.5% 4.0% 4.0% 5.0% 5.0%

K-GOLD-A(A) 2.0% 2.5% 4.0% 5.0%
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