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S&P 500 USuadaaav 8% o1nvagvga

Sector Rotation
annananu1on N1sduilagunisavnus:raonguaaairnssuuovlinavhuluaana (Sector rotation),
AdUAvIadoNTd:ASUZNoNanoy talnnoudunswana:Audunguluanalau (Unwind JPY Carry trade) 5600

5434.43

< TUV
-8%
5200
Recession Fear & Unwind
JPY carry trade
5000
4800

irnavdola: Bloomberg U 14 &.n. 67
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s:QuIUIWoRaaav nilkaaraA1anIsnion FED d:15uaaacanidadondidou n.g. O

US CPI 1dou 0.8, acavogwilUssdrAry ik FED Guusluuaaaonifodvididou n.e.

Contributions to US Supercore CPI MoM% SA
Supercore CPI Calculated by Bloomberg using data from the Bureau of Labor Statistics (BLS)

B Supercore CPI -0.054 Education And Communication Services 0.000 Other Personal Services 0.052
Recreation Services -0.014 MW Water Sewer And Trash Collection Services 0.009 Medical Care Services 0.041
B Transportation Services -0.134 OTHER -0.009

JUl0d abejusdlad/jusdlad

irnavdola: Bloomberg tuU N.A. 67
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luaanaifianas Rotation S:n319NAUDAEINNSSU

aanalfia Sector Rotation lasrinrinlsAuUNgu Technology AUSUdavlugavAnuun TUgongudus
Taglawn: Real estate na: Utilities AldUs:Tosuionuuslduaonidonacav

View ® Members © Groups SRl Cust K3 07/10/24 =18 08/13/24 [= s Total Return  Currency [KeB
| Movers Y

Negative Price Return  Groups (11) Return Positive Price Return
S&P 500 ECO SECTORS IDX
All Groups

1) S&P 500 REAL ESTATE IDX
2) S&P 500 UTILITIES INDEX
J) S&P 500 HEALTH CARE IDX
4) S&P 500 INDUSTRIALS IDX
3 S&P 500 CONS STAPLES IDX
6) S&P 500 FINANCIALS INDEX
/) S&P 500 MATERIALS INDEX
8 S&P 500 ENERGY INDEX

9) S&P 500 COMM SVC

[0) S&P 500 CONS DISCRET IDX
11) S&P 500 INFO TECH INDEX

inaviolya: Bloomberg lagiduwaaouinudoud 10 n.A. 67 - 13 &.A. 67
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91NN1S Rotation AIalu AMRKRUNAUINAYTS:AUsIATNNNaY Tuuru:ATOITWUFIUTVNTOINSD

Mega-cap tech valuation declined Mega-cap tech EPS revisions have generally
remained resilient

40x 5%
Mega-cap Tech
Forward P/E (A?\PL, KMZN,
36x GOOGL, META, 4% Cconsensus revision to

2025 EPS since 6/30

3%
2%
1%
) .
20x 0%

16x M 1% ._
-19
S&P 500 P %

12x -2%
2014 2016 2018 2020 2022 2024 META NVDA AAPL GOOGL AMZN SPW MSFT

MSFT, NVDA)

32x
28x
10-year
median: 24x
24x Y

uha'oﬁoua FactSet, Goldman Sachs Global Investment Research U 5 d.A. 67
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EPS uvovdul S&P 500 Tlonaisodaduluygavasvdnady na:ns=o19iudvniig

nasUsutuvov s&P TugovAindouovdd v:1dunisusudunuuns:onadlunainknalggaairnssy

2024 Earnings Per Share Growth Annual

1QA 2QE 3QE 4QE 2024E 2025E
Information Technology 27 % 19 % 15 % 16 % 19 % 21 %
Utilities 34 22 11 11 19 6
Communication Services 38 3 12 18 17 16
Consumer Discretionary 24 12 1 12 11 14
S&P 500 ex. Energy 10 12 7 14 11 15
Financials ] 11 18 (0) 14 10 g
S&P 500 7 11 6 13 9 15
Consumer Staples 9 4 3 5 9 7
Health Care (26) 16 11 22 4 20
Industrials 6 0 5 3 4 15
Real Estate 2 (0) 2 11 4 11
Materials (21) (9) 1 17 (4) 17
Energy (29) (2) (13) (5) (13) 16

uha'oﬁoua- FirstCall, I/B/E/S, FactSet, and Goldman Sachs Global Investment Research. tU 9 &.An. 67

2
-
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Tonnainana:iAsugnonanoggvogius:audn

Percent US 12-Month Ahead Recession Probability Percent
100 - — 55 == Bloomberg Consensus - 100
80 - - 80
60 - - 60
40 - - 40
20 - - 20
U 1 L] 1 1 1 0

Mar-22 Aug-22 Jan-23 Jun-23 Nov-23 Apr-24

uha'oﬁoua- Goldman Sachs Global Investment Research, Bloomberg fU 4 a.n. 67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusow Dldiudvduguiivwanisdiiduoiuluosuina

'\ krungsri A member of MUFG, a global financial group 8

‘ Aszet Management



aa1aA10N1snd FED aaaontdy 1% Tudd

Enable Overrides
Region: United States » Instrument: Fed Funds Futures »
Target Rate 5.50 F’Ii('inq Date | 08/14/2024]=
Effective Rate 5.33 Cur. Imp. O/N Rate

Meeting #Hikes/Cuts %Hike/Cut Imp. Rate A Implied Rate ARM.
09/18/2024 -1.569 -156.9% -0.392 4,932
11/07/2024 -2.960 139.1% 0.740 4.584
12/18/2024 -4.279 -131.9% 4,254
01/29/2025 -5.335 -105.6% -1.334 3.990
03/19/2025 -6.423 108.8% 1.606 3.718
05/07/2025 -7.135 -71.3% -1.784 3.540
06/18/2025 -7.730 59.5% 1.933 3.391
07/30/2025 -8.175 44.5% 2.044 3.280

wavdola: Bloomberg tU 14 d.n. 67
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S

N31ASN:KUS:10U31 90% Uo9NISHN Short-term carry trade unwind IdifadulUudd

$bn Net JPY Positioning $bn
15 - 15
s Non-Commercial
10 - e Asset Managers 10
Leveraged Funds
-5
1]
- -5
- =10
- -15
-20 : : : : ; : : -20

2017 2018 2019 2020 2021 2022 2023 2024

wavdola: Bloomberg, Goldman Sachs Global Investment Research tu 11 &.A. 67
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hd S

TuodanwIuun vl S&P 500 Uno:=astowacounnulda oldnasusudaavuinnii 5%

S&P 500 annual peak-to-trough declines S&P 500 returns following 5% pullbacks

0% 12% 100%
(5)% S&P 500 performance following 39
10% pullbacks of 5% since 1980
[¥]
(10)% = 'M:;:n' “T°Ynr m Average return 900
(]
(15)% - 0% o o Median return
YTD 8% - _ P
(20)% - -89, @ % positive (right axis) L)
(25)% - 6% o 80%
(30)% - )
4%
(35)% - .
[¥]
(40)% - Largest calendar year 29,
peak to trough
(45)% - s&P 500 drawdown
(50)% 0% 60%
1985 1990 1995 2000 2005 2010 2015 2020 2025 1-mo 3-mo 6-mo 12-mo

Investment horizon following -5% threshold

uha'oﬁoua- Goldman Sachs Global Investment Research fU 5 d.n. 67
Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
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aanan1anIsnis:auidruguovdsi S&P 500 A 13.5% ons:dudoouu
1 Year Upside 13.5%

WSsuliaunisindoulrnouovdsld S&P 500 Index l1a:ANQNISNIUOVAANQ
6169.32
6000
1 Year S&P 500 Target Index
CCNnN

- £5434.43

5000

4500

4000

Jouadvdulaavuuuovuovaalacdonisindoulrouovdsd S&P500 Golulaidunissuds:nufivwaaouinuno:iiaduossy na:luld

lnavdoya: Bloomberg U 14 &.A. 67 *
KUNEAIUTVWAODUIINUANDYNUD:ESIVIA
Aldou ; waonunasmnmuw'ﬂoanum :5UAn Pouluwaaouunu AWIFYY ta:AnundnsUs:losintvndludiionisavnunoudaduloavnu nod wanisdiduoiuluoda

yovnNovnusdu U-[OlLJU&\)EJUUUﬂONaﬂ"ISCﬂlUUOﬁUTUOUﬁF\O
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NIAoNNISavNUYIN Uav.nsvAS gloniaidulaluwsounuduiRuansg1suun

novnundulsutedovnunduiduvdiudasiuaniJaguldusiuou ;
nagnsua:ulsulrenisavnu

novnuilansvAsyloadn3asulngloadlowidng
(KFUSINDX) avnulurkusgavnunovnusouGIvUs:INA

iShares Core S&P 500 ETF (Novnunan)

novhurano:itiuavnulukuniduasuds:nou

novnuAdlidulsuradoviunouiduvdiusasitanilasu UovYQUU S&P 500 Index
WnuigwoaswwaaounulndiAgoiuasi
P novnuidansvASyLadA3GdUIANGIOWIONG S&P 500 Index

(KFUSINDFX)

P novnuilansoASyoadn3asuldnsiowidnsinonisiaoosw
(KFUSINDFXRMF)

Adou : wavnuaosriind UGN lvanuu:&UA Wouluwaaouunu AUIAYY na:Anundnsus:lusinioniGlun Jonisavnunoudaduloaonu Avd
wamsmluu01uTuaomuoonoonusou oldidudvdugufowanisdduviuluounna « novnu KFUSINDFX lia: KFUSINDFXRMF TiJovriunduidsvdnu
dasnanilasu oounmulaaoaomnaoswuanwauu Uomon'ﬂhwaonumonuhsa"[osum'[smnacnswuananaJu /r$oldsusuAudin3Suavnuisuisnld

J‘a krungsri A member of MUFG, a global financial group 14

Asgzet Management




novnunan iShares Core S&P 500 ETF

Fund characteristics

1IW1fivusSun 500 suduusnuovansy [Glunoonuided

. Beta vs. S&P 500 1.00
A1sssuldguan Wuastowaasuunulkindirgonuasd Standard Deviation (3 0) 17.86%
- - — - P/E 27.31
lUSEJUanUﬂ']SlC]UTCIUO\)l\)UG\)r]U
P/B 4.75

—iShares Core S&P 500 ETF —S&P 500 TR USD

700 Key Facts
600 duvadonovnu 15 W.A. 2543
500 .
Expense ratio 0.03%
400
aulsda S&P 500
300
200 JauduUKanNsSwe 503 nannswe
100%\"" i
Bloomberg ticker IVV:US
(o}
N B R e a8 8ER585 8088888585858 yunanovnu 4.88 IGUAUIKSYTY
N O YO XTOTOTOFTOTOSTOTOTOTOSTOSTOTOSTOSTOTOYTOSTOTOTOSYTOITO T O 2 =
Y@ TG QAo o o dodode o do Yo dodododo Yo dodo g g do do
OO0 H H A NMMNMSEIWOWW O ONNOGDODO®H DO O A ANNMNMNMTEIWOLWOHOONNGDNDDDO O A = NN MO ~
S O 0000000000000 HoH oA d o o o d o Hd A NNNNNNNNN —
OO 00O 0000000000000 O0O0O000000O0000O00000O00O00O000O0O0O0O0O0 OO O QaNQuvoUu1Y NYSE Arca
N AN ANSNNAANNNSNNANNNSNSNNNNNSNNSNNNNNNSNNNNNNSNNNNNNSQSAQ

inavdoya: JoyallSauinaunsiaulauoviduaonuonn Morningstar tu 25 n.A. 67 lagidudoyansiaulauoviduaonusigdu Avadudadunovnu UiV 30 0.8. 67 AVUNISIEQ
JoyadonaowollssuiReunisiGulata:nisindouliovovduavnuinidu IWIAKuIeAUTVNaN1ISGUTUVIUDSVUDVNDVNU « ToanVaNGuovNovNUYIN Fact sheet, iShares
by Blackrock fu 30 U.8. 67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
vovnovnusow DldiudvdudufivwanisdiGuoiuluounna
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wosanIsavnuyovNovnurkan

nannswe uarkun (%) 9aanNSSU drnunnisavnusigoaainnssu (%)
Microsoft Corp 7.23 Information Technology Information Technology 324
Apple Inc 6.61 Information Technology Financials 12.4
NVIDIA Corp 6.61 Information Technology Health Care 1.7
Amazon Com Inc 3.85 Consumer Discretionary Consumer Discretionary 9.9
Meta Platforms Inc 2.40 Communication Services Communication 9.3
Alphabet Inc Class A 2.33 Communication Services Industrials [N 8.1
L ] Consumer Staples 5.8
Alphabet Inc Class C 1.95 Communication Services
Energy 3.6
Berkshire Hathaway Inc 1.60 Financials
Utilities 2.3
Eli Lilly 1.57 Healthcare
Real Estate ] 2.2
Broadcom Inc 1.52 Information Technology
Materials [ 2.2
Total 35.67

Cash | 0.2

lma'oﬁoua- Fact sheet, iShares by Blackrock U 30 U.8). 67

Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda
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wanisalduvoiuvovnovnuran

novnunan m auvlisvde

moumnaonunanoomo

10 30 (ciol 5 0 (ciol 10 0 (ciol

(coD) (cioD) (ioD) (ciod)

novnunan 24.53% 9.98% 15.01% 12.82% 7.60%
15.05% 12.86% 7.66%

m Quldd1v5v 24.56% 10.01%
Inavdoua: Fact sheet, iShares by Blackrock tu 30 0.8. 67 + JU9QAVNDVNU AD 15 W.A. 43 » NANTISAITUYIUTDINDINURANDIEVIINSIAN NAV » Wan1sdtduounuaaviduwa

nsciduviugovnovnurdan BolulaidulUaiuunasgiunIsIananIsaItuVIULEVNDVNUSIUUDVEUNAUUSEINSANISavNU
Aidou : WavnuadsrinANuIvAnuU:EUA Wouluwaaouunu AUIELY ta:AnundnsUs:lusuinitoniBluddonnsavnunoudaduloaonu Nod wanisduduouluoda

vovnovnusow Dldiudvduguiivwanisdiiduoiuluosuina
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NOVNUAUENRST1UDY UaD.NSVAS

Passive

KFUSINDFX
KFNDQ KFUSINDX KEUSINDEXRME

Baillie Gifford Worldwide US

Schroder ISF US

noavnunkan Invesco NASDAQ 100 ETF iShares Core S&P 500 ETF Equity Growth Fund Small & Mid-Cap Equity
. va e AQldoNKnannswes1aad AQl@oNKanNNSWes19ad
323::\?;32;2” 3;3(:35"6”;’2;3:6?33?“22: avnulrrRunludouds:nouuovduii S&P500 index wiun1savnuluiuidula wiunasavnulurku
’ - UUNUUOYNISAvNUS:8:81D yunanaouazian
J1usuriuluwosa 102 rannswg 503 nannswg 45 nannswe 83 nannswg
dnunrannswe . . . .
10 SUGULSN 50.23% 35.67% 55.8% 19.7%
. 9 . ) . o, o o,
S — IT 58.94% -IT 32.4% IT 26.2% IT 22.1%
& ST » Consumer disc. 17.90% *Financials 12.4% » Consumer disc. 25.1% *Industrials 15.9%

nsdoonouIdeY
dasauaniJagu

WavnuAInuN:ay

*Health Care 6.29%

JooriunuIEsY
awQagwiovaNISNovNU
(ToaUncm JooAunouideo

1Gusudu)

. uaomnaonunmaauTm

audusd JATsssultoudn

- dovnisiidadoulurunau
inalulagidunan

*Health Care 11.7%

TuUovriunduidey

UJovnunouIdgvlau9IUdU GrudastaniUisu

o uaomnaonunmaau’lmmuouu UF\’\SSSUIUEJUCI’\
0 qaon1sns~man‘15aonu?ununmnhawaomhnssu

InavUola: Fact sheet NOVNUKAN Lla: UA.NSVAS tU 30 J.8. 67

Aldou ; waonunosnmmuwﬂoanum :§UAT Pouluwaaouunu AWIFYY ta:AnundnsUs:loslintondludiionisavnunaudaduloavnu Aol wanisaniduvauluada

*Comm services 24.3%

Jooriunduidew
AWQasWloKIaNISNoYNU
(ToaUnoo Joorunouideo

1GusudU)

sSun>wIdevldgo
ua: aonunUuwawmuTo
lwaTomasuwaoauunu
dOUIWUINNISAYNUIBISN

eFinancials 14.2%

JovriunnuidgviGusiuou

avnus:g:gola:
ANQKIINAADUIINUEIUINL
mnmsaonuwos_n

uovnNovnusdouy UTOIUUET\)EJUEJUﬂ\)Naﬂ'\SO'llUU\)ﬁUTUOUﬁFICI noonur’ﬂudoonumwumaomuomswuamdaau HSOUO\)ﬂUF\D'1Ula'EJ\)“ICHUOGUWUOUO\)NOOHWSﬂO\)nU V)
n:numaoaomnomswuamdaau U\)O'T\')n'ﬂﬁNa\)nUU'\OnUhSOTOSUﬂ'ﬂSO”IﬂOOS”Illaﬂlua&lU/hSOTOSUl\)UF\UC]']ﬂD']l\)U&\)nUlSUllSﬂTO

A

A8
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snga:dganovnu

swau38a novnuilansvAsSgloadAdadulanslowions novnuIUansvASYLDadA3AdUIANGIOWIDONGIWONSIAUVTW
: (KFUSINDFX) (KFUSINDFXRMF)

ulgulrgnisaonu

s:duAdUIdIVNOYNU

ulsurenistovnunduidey
P - -
audasauanidasu

ulvurenissreisuluwa
SurinnisBoununusgavnu

JusSuBUAYIgAUKUdYaYNU
ISuavnuduci
AsssullguniSenIiuvINnNoYNU

(% vovyanrudvavnuansdou)

AsssullsuniSunINUINKHavNu
(% yovgodaIvuUavnu)

novnud:avnulurussavnuuovNoVNUSIUEIVUSINATD iShares Core S&P 500 ETF (novnurdn) lasnaslusoulunyG
{udoeincn$osa: 80.00 vov NAV lagnovnurdnv:tiuavnuluiunidudsuus:nouuovdsl S&P 500 Index IWOLUVKIVNAODUINUYDINDONU
fournANsssullgulia:ANGINY TAINdIASVTUNaODUINUUDVAET S&P 500 Index

S:QU 6
TudovnunduIdgvdusasaniUagu

KuUdgaunusta -A tia: -1 lidulsunanissnaiduduna Tudulsunenissnaduduna

nnaurinnisBounauovnovnu NMeluan 15.30 u. (Usadwdvonnuiiudurinsienisnovnu)
nelu 2 SurnnskavonndurinsienisuigAu laalidusoudungadiods:na (T + 2)

KuUdEavNUBUa -A 500 UN

1 _ —e 500 un
Kudgavnusta - IJoguan

A1sssultiigunisdanas: [UINU 2.14% (1HUDSY: 0.8025%)
Arsssultigugquanaus:losu: [Uiu 0.1070% (1fiudSY: 0.0321%)
ArsssuLdguuIen:deu: [UIAU 0.1605% (I1UDSY: 0.1605%)

ArsssullisunisBo néo dulasuidn: IUIFU 2.00%
(1AUDSY: KUdavnuuda -A 0.50%, Kudeavnusta -1 lUSuniAu)
AvsssullisunisuneAu Ko sulldsuoon:

TUiAiu 2.00% (fiudsY: TUIBINIAL)

*320 IPO @ unsndullaguoonoinnovnu KFUSINDX L1gonovnu
KFUSINDFX [adoudsun 3 - 9 n.e. 67 *

A1sssullisunisto néo dulasuldn:
Tuifiu 2.00% (fiudse: [USINIAU)
Avsssuiligunsuigiu néo dullaguoon:
Tuifiu 2.00% (fiudse: [USuNIAU)

KUNEIKA: ANSSSUITEUNSENINUOINNDVINU ld:/KSoWavnuIdudasINSOUNIGYaAIWUKSONIG5SADIaW :nSoN1GdUlaNd) @enIduATsssUIdaunNIsFuIlasuIiNaIKrSUSIENS
auidagus:rnoBiarnUdgavNU 11a:s:noINoVNU KFUSINDFX La: KFUSINDX
Adou : waonunasmnmuwﬂoanuw :§UA" Wouluwacouunu ANUIEeY ta:AnuansUs:lusinioniluddonisavnunoudaduloaonu Nold wanisduduviuluoda

yovnovnusou Gldiudvdiugufiowanisduduviuluounna « novnullilovfunouidevdiusasiianilasu SvidAouidsvavoindasitaniuasu goonorinliHavnu
monunso’[osun'ﬂsmnaqmuamUaUu / hsaTQSUNUnumno'uouaonmsuusnTo
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A1lGouU

1.

RMF 1JunoonuA&viaSuni1savnus:a:a12IWoInGanuony WavnuAdsriitaouidnodnuu:auAl Moulunacouinu AMUIEEY ta:AnuansUs:losuinionGlurdonisavnu
Aouda&utoaonu ol wanisdidunuluadavovnovnusoudlaidudogiugutivwanisdnduviuluounAa

lonansavudvariiduonurkavioyadivg Audofiold ru Sufuaavdoya IdusSTn1 GonosusovAdUNNdovAIWUNIGofi © 1a: A UaUYSNuovdoyanvhua lagusdn
voavouanslasunlavdoyanorualagliisdudooudolrnsiuasontin
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