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Global Inflation Plus
Strategy (Low Risk)
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As stocks and bonds fell, gold and commodities did well. The strategy fell 1.9% in April
2024. Our 5% target allocation to gold did great, and TIPS also did well. Our 5% target
allocation World Financials did well relative to other equities. We see opportunities to
allocate to World energy within equity. We increase target allocations to gold and

commaodities to make the portfolio more resilient to uncertainty and inflation.
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Global Asset Enhancing
Strategy (Moderate Risk)
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As stocks and bonds fell, gold and commodities did well. The strategy fell 1.7% in April

2024. Our 25% target allocations to Developed Europe, Japan, and the US performed
relatively poorly; still, only US equity was below World equity. Our low bond allocation

also helped the strategy relative to a 60/40 portfolio. Equities appear less attractive;

we reduce the overall equity allocation to 65%, and overweight Developed Europe and

Asia Pacific ex Japan. We increase our gold target allocation to 25% to make the

portfolio more resilient.
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Global Alpha Asset
Strategy (High Risk)

wosamsavnuIdsva
Hoad1vWaaaULINUEDUIAUSIYEND

nagnsasonaasuinudoutiulus:g:619 Noluy¥ovmMoaaiaudu

L
[ Whwinomsavnu

lLa:u1av WIUMSYQassNISavnuLUU Tactical Allocation

. S— L . _ y 1BuavnuIum
rjaqnsmsa\ir]uul)luuaswufaoouurjuaoumulus:a:mo Wao:lu S:QUADULAYY ASousn 100,000 uIn
govaarauilukoulav W1uNISYOEaSSAISAPNULUU Tactical gvo Wuavnuduch
Allocation lukang@unswekangus:inA kangndma Llaskainkalgngl asvaalu 50,000 uin
QaaKnssUMsavNU ToaluuumunaouThinUhu sovavuIAeasIaNs
K aumInAscur uanov lwo1uuﬂoﬂomaasmwanouunulus 58
€19 ta:duwudovAuncuideviiiunalddatou Fvosgosaannudsn .
91nN15aVNUAS:QNADTUUSENALIDINUS: INAKSDNTNIAUODLST a'!uamsa\)r!u Susudsadowosa
v(Home-country Bias) k8onguRIduUd10a10 (Sector Dominance) lia: R|§k-Ba.sed 1AugTgu 2565
aonwEgeRnamnTodemomsidon (High Risk)
nagnstgndarhduweliunaasulinus:g:19A1d0INNISADNULIU
%110 BUlU ooanaqnsnhanlaa\mmuamlaaluowwqmamma\ﬂo
26100Us:an5Mw U :d1KSUARGOvAISKINAODULINUSE:e1D AT wWhkuwaanouunu fl/saumsa\?nu
dovmssuNans:NULINTUBOVIASUIAON0N0Y KEDAAQUIAY YEU:A wavdoU* 8% g;:’;‘::ﬁs:z
wesamsavnuljiiumsusuwasaUoIoLkLN: d1rsulinavnuigould mamsaindy !
Aunouwosa 16% Fuilnaswd, nove
waaoulNUAtioyaL WollaniuauIdsvAcavIuIdyoAU (aoqu?u;§u51 96%)
. assngmsavnulUlukangaunsws dun asianski Ku dudilng
fieurd waznoveh Tasthkundoulkejogluku LuUovMsavnu GURU

- Wuadrowanauunulus:g:e10 dogwosnn1savnus:auEeED
« Usuwesamsavnusiglasuna (Quarterly Rebalancing)

lhm:eﬁhs‘uuﬂa\)nuﬁs‘unomléa\ﬂday la:maKdonanoulnulus:augw
adevmsns:ongmsavnulUlukarsaunswenolan uanoinmsavnulu
KuWevogolde

2% 95%

@ asanski @ Ku aunswgnioidon

W B-GLOBAL 25%

SCBEUSM 22%
22%

Holdings B-BHARATA 22%
SCBGOLDH 3%
KFHHCARE-A 2%

B KFINFRA-A 2%

B SCBGLOB 2%

22%

o o @ 0 O InnovestX @@innovestx

M B-INNOTECH 22%

As stocks and bonds fell, gold and commodities did well. The strategy fell 1.4%
in April 2024. Our 22% tilt to India outperformed significantly. Our 22% tilts to
Info. Tech. and Europe Small Caps were better than World equity. Equity
appears less attractive, and we reduce our overall equity allocation to 68%. Our
biggest tilts are in gold, bonds, and the defensive sectors World Healthcare and
World Infrastructure.
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