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And as this table shows, when the 3mo/10yr yield
curve inverts for 10 consecutive days, it is 8 for 8 in
predicting recessions over the last 50+ years.

The average lead time is 311 days, or about 10 months.

How Long Until the Recession?
When the 3-month to 10-year vield curve inverts for 10 consecutive trading days

Date of | Consecutive Trading Date of Calendar Days to
Inversion Days Inverted| Next Recession Next Recession
1/10/1969 24 Dec-69 225
6/14/1973 177 Nov-73 140
12/8/1978 91 Jan-8o 389
11/7/1980| 102 Jul-81 236
6/6/1989 a0 Jul-go 390
7/31/2000 135 Mar-01 213
8/1/2006) 217| Dec-07 487
6/6/2019) 41 Feh-20 268
Average iii 311

1/10/1969 = inverted for 24 calendar days, went positive for 33 days, then inverted again for 53 days
6/6/1989 = inverted for 30 calendar days, went postive for g days, inverted again for 26 days
6/6/2019 = As of July 31 the inversion has been 41 consecutive trading davs.

Positive for 1 day, then inverted again for 67 days (through October 10)
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Key Asset View (Long Term)
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Mutual Fund Policy

Fuminel neamu ulennenea siuamuiu ponades| ulaunedeciunandes
KTPLUS P T T e . 2 e 4 Full Currency Hedge
KTSTPLUS thndwmsansies s fuidusassalssme 4 Dynamic Hedge
KTFIX-1¥3Y mrw:ﬂﬂmﬁlwm:mﬂm\i 4 Domestic Ivestment Only
KTILF Lﬂumqu‘luv?um’mﬁmmaﬁmﬁmms’gmnwﬂ 4 Domestic Ivestrant Only
KTFIXPLUS maAnswicueaz sz 4 |Full Currency Hedge

memnsut [KT-BOND neuuan PIMCO Global Bond Fund uSwslae PMCO qum‘lums*wmm'iv%ﬂm 4 Dynamic Hedge
KT-WCORP newuuan BGF Global Corporate Bond Fund 13w1slAe BlackRock mx;m‘lummmruﬁwmﬂn-nm:ﬁu Investment Grade 4 |Dynamic Hedae
KT-GCINCOME  [na<sumain Schroder International Selection Fund Global Credit Income qum‘lumﬂmmi’:ﬁq'isﬂ 5  |Dynamic Hedge
KTASKNBOND ﬂil\i“ﬂuilﬁﬂAXA World Funds -Asian Short Duration Bonds Lﬁ'um“qumﬂ:ﬁwﬁmﬁm:ﬂ::&u hard currency 5 Dynamic Hedge
KT-CHINABOND  [n<"ussin BGF China Bond Fund w;u‘lumﬂmmi’:ﬁu 5  |Dynamic Hedge
KT-CSBOND nessuuan PMCO GIS Capital Securities Fund wv;u‘lumﬂmwf:i mwawﬁwi’:ﬁqw‘u Feanlausoniunisiuialan 5 Dynamic Hedge
KTEF \Eu’l.wav'h-nmm‘lun_j'mnwnﬁn 6  |Domestic Ivestment Only
KTSE ulne Tnudnasniuluifiu 30 wdnnine 8  |Domestic Investment Ony
KT-HIDW \g'u'l.waﬁﬁdf:q“mun:um'iﬁumi\dquﬁuusﬁﬁ 8  |Domestic Investment Ony
KT-SETS0 \g'u'l.waﬁl,ﬂuehudf:nﬂwmﬁmﬁ SETS0 & Domestic Investment Only
KT-ESG \g’u’l.wamuﬁqiﬂ%mﬁ Inewianf (Thaipat ESG Index) fattmnnulamaudufaaadoy e uarssnnfuaa & Domestic Investment Only
KTBTHAICG \g'u'l.waﬁﬁnns‘n‘nﬁuqusﬁﬂmrﬁﬁun:N%‘Ln'i“'uwi"um;ﬂusuﬁn CAC & Domestic Investment Only
KT-CLMVT \g'u‘lumjudf:mn fHuyan a7 feusn Buaunuussing cowT) & Dynamic Hedge
KTVIETNAM duduauny &  |Dynamic Hedae
KT-BRAIN \Eu'l.waﬂw'mﬁﬂmhu‘[ﬂmi‘uﬁ fausfulpe3dndnnag us:m‘?‘mj fnilsunsunneasmu 8 Domestic Ivvestment Only
KTMSEQ \g’u’l.maﬁﬁmmmnmmn:mﬁn & Domestic Investment Only
KTSF \g'u'l.waﬁugwﬁdf:mm 30-40 us’nvli‘"wsfLﬁﬂ‘lu‘ﬁusmﬂuwugmdqmmn 8  |Domestic Investment Ony
KT-mai \g'u’l.wsmnnnm«-;énﬁaw:Lﬁauﬂg‘luﬁ'ﬁﬁuﬁws‘wa‘ma\ Bidnndn soos & Domestic Investment Only
KTGEQ nawundn iShare MSCIACWI ETF Lﬁumqu‘luﬁut)‘h‘isn paudautlzznaudsd MSCIACWI Index 8 Dynamic Hedge
KT-WEQ nauudn AB Low Volatiliy Equity Portialic Lﬁumqu\g‘uﬁuuausfnu,n:ﬁmwmimmm‘luf:ﬁuﬁﬁq 8 Dynamic Hedge
KT-GESG nasmuusn Schroder ISF Global Sustainable Growth Lﬁu@umﬂau?ﬁwﬁatanﬁLﬁuimﬂy‘qaﬁ'@u‘tnaﬁan:u‘ﬂﬂﬂ"ﬂ £sG &  |Dynamic Hedae
KT-US nawuMANABAmerican Growth Portfolie wiuasuiufuauiss ﬁﬁwwm‘lurg fawtiumaduinedsnn wasldfunednass 6  |Dynamic Hedge
prnana KT-EURC nesuudn Invesco Continental European Small Cap Equily Fund Lﬁuﬁuﬂsﬁuﬂ?:mﬁﬂu'ﬁﬂw % Dynamic Hedge
KT-EUROTECH  [na<i)uusin JAMorgan Funds -Eurspe Dynamic Technslogies Fund Lﬁuu?r'fw'l.wg‘ﬁmﬁgiﬂ]ﬁ»ﬁyqiﬂqﬁﬂtﬂﬁfﬂ?ﬂﬂ & Dynamic Hedge
KT-JAPAN nevundn Hendersen Horizon Fund-Japanese Smaller Companies Fund awu‘l.wfu:ﬂﬂmmmﬁﬂ & Dynamic Hedge
KT-JPFUND nesiundn iShares Core Nikkei 225 ETF Lﬁuﬂwu‘luﬁuﬁl.ﬂudwﬂf: nevmeadsd Nikkel 225 WA Aasiuduawfuludai 6 |Dynamic Hedge
KT-BMEQ nesundn Vontobel Fund - mtx Sustainable Emerging Markets Leaders ﬂwu‘l.wfummmﬁm'luﬂ & Dynamic Hedge
KTAASIA nesundn Fidelity Funds-Pacific Fund n\w;u‘luu‘%ﬁ'wﬁMwﬁmwu‘lucgunuqﬂmmﬁmﬂﬁﬁﬁ 6  |Dynamic Hedge
KTASKG nasuuAn JPMorganAsia Crawth Fund sepufufifunitimsdulnftugRnine e (dsndds 6  |Dynamic Hedge
KTASEAN nemuudn JPMorgan ASEAN Equity Fund asyjulifungudsrmmenden 6  |Dynamic Hedge
KT-CHINA e BGF China Fund Class D 284 BlackRock Auulifuassusrnafuaunsaiug 6  |Dynamic Hedge
KT-Ashares nasundn NasyuAllianz Global Investors Fund -Allianz China A-Shares ﬂwu‘l.uvfuﬁu a-shares WJundn 8 Dynamic Hedge
KT-WTAI nasundn Allianz Global Artificial Intelligence nmu‘lunfg‘uqmmunrwﬁtﬁmimmn‘[u‘iaﬁﬂm,nﬁﬂf:ﬁﬁf 6 |Dynamic Hedge
KT-BLOCKCHAIN |nesyuianemas (2 mmuﬂu’tﬂ) Lﬁuﬁu‘mu‘s"ﬁwﬁLﬁ'mimn'uﬁws‘wa"ﬁﬁﬁw‘?ﬂmﬂu‘hﬁuﬁmwu &  |Dynamic Hedge
KT-EPIC naumdn E.P..C. Global Equiy Opporunitiss Atlumbiaasu CIs ua:mrswu‘iﬂamNﬁ:i"nmsﬁamﬂums‘smuﬁé’@u &  |Dynamic Hedge
KT-CLIMATE nawundn Schrodsr ISF Global Climate Changs Equily mqu‘inumr:uﬁnﬁaﬁar-}nmu-mmﬂ,ﬂ?iauuﬂmm’wqﬁmmn & Dynamic Hedgs
KT-LUXURY nawundn PICTET - PREMIUM BRANDS Lﬁuﬁwmgfﬁﬂtuﬂ.mwmi‘uﬁuﬂ'ﬁus £13N1#52FLUL (Premium brands) 6 Dynamic Hedgs
KT-INDIA nawudn Invesco India Equity Fund m\gu‘lmi’u%mﬁu 8 Dynamic Hedge
KT-ENERGY nessuuan BGF World Energy Fund mw‘u‘luﬁumjwﬁ\muﬁﬂm 7 Dynamic Hedge
KT-FINANCE neswuan Fidelity Funds-Global Financial Sewices Fund mv;u‘luﬂq‘uqmmfluﬂi‘?u‘lﬁu‘%mmwmfﬁu 7 Dynamic Hedge
8 KT-HEALTHCARE [na<sumain Janus Global Life Sciences Fund ﬂwu‘l‘uﬂsjuqm:1'mﬂﬁ*m"iL"ﬁaqfwﬁu'ﬁwa'1mnmf’mﬁ"ﬂmuﬂ:mfﬁmuﬁﬁm 7 Dynamic Hedge
QRAWNTT [KT-PRECIOUS  |na<wuwan Franklin Gold and Precious Metal Fund aqﬂu\uﬁuﬁuwm‘wi‘gﬁﬁws:;i*ﬁamﬁmu?‘wmﬁwuﬂ:‘iw:ﬁm 7 |Dynamic Hedge
KTHMINING nasjuuAnAllianz Global Metal and Mining Fund wv{m‘luﬁmmm‘lurgﬁ ingsfiamiiosud 7 |Dynamic Hedge
KTAGRI nasuudn BlackRock Nutrition Fund wuu\uﬁi’mms:;i*'ﬁﬂi’iL"ﬁzlquﬁwiw'isiqﬂwwum"ﬂuﬂwwma:ﬂ']ﬂﬂﬁm? 7 |Dynamic Hedge
KT-0IL nawundn PowerSharss DB Ol Fund mv;u‘lu:(q;mgniﬂmuﬁwuiﬁﬁnﬁuﬁu WTI 8 Dynamic Hedge
KT-GOLD nawuudn SPOR Gold Trust Wlunsmu ETF ﬁﬁﬂﬂmmm‘quvhmm‘v’izgn‘lu‘isn 8 Dynamic Hedge
KT-PIF \g'umg'uﬂi«m?um‘"mfus:RElTs Felulsmmuassnalsme 8 Dynamic Hedge
KT-PROPERTY  |naundin Henderson Global Progsry Equities Fund n«v;uiutiuu?‘ﬂ REITs Lazad B insiialan 8 Dynamic Hedge

AM#ReU  |KT-DHINCOME  |nasyuwsdn BGF Dynamic High Incoms Fund u‘s‘*mmuuﬁmusgu Lﬁumquiws‘wa‘ummswﬁs?wm‘:uamu'l.ﬁ'lus‘:ﬁuga 5 Dynamic Hedge

wafan  |KT-SAGA u‘?'ms‘ﬂﬂuaju Lti’uqu\uﬁuﬂi‘"wu'umnumuﬂi‘:mmhu ETFs tudratlszmadundn 5 Dynamic Hedge
KT-OPP vimsdanigu wiuasuusiielssmaduudn J8udmanuldfid 0 100% &  |Dynamic Hedae
KT-GMO™ nawundn JPMorgan Investment Funds-Global Macre Opportunitiss qu\ut:'l'mmmmf:\iu un:ﬂgﬁusﬁ#ﬂsﬁ 8 Dynamic Hedge
KT-IGF nasmuuinAllianz Income and Growth Fund mquv?wmmmt’:qun:udmsmwus:tiumﬂmg Tuauigy 5 |Full Currengy Hedge
KT-GS0 HETRELCITH) Lti’umv;uﬁuwi‘"wafumnumu Tusailszmadundn Jfudndoulsd o-1000% u.ﬂ:ﬁms‘mi‘uﬁmuﬁﬂulﬁﬂmﬂmu 5 Dynamic Hedge

e P o = ; . D o d ]
HneaueanduiudamuiilindeasasfRunmugasindu neapuilansiinanudasgendnasqusaia il daopulilsadnea e Aysnmideto

Full Currency Hedge Aenisilzananafaausiumy, Dynamic Hedge A ﬂwﬁﬁﬂqﬁumwmﬁmmquﬁi& No Hedge Aehifinnstasiunataias

Author: dnenagninisamuuazgnAdniug uaa.ngelng
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Mutual Fund Risks

Structure Note Specific
L. I Non- Smaller
Fundwef N Market Credit Liguidiy Business Derwatives | Counter Pary Currency Sector/

Capitalizaiton
Investment County

Grade

KTPLUS

KTSTPLUS

KTFIX-1¥3Y

AN RN RN AN
AN RN RN AN

meAnswil |KTILF

AN
AN
AN

KTFIXPLUS

KT-BOND

<

KT-WCORP

KTGCINCOME-R

KTASKNBOND

KT-CHINABOND

AN N AN YN
AN N AN YN
AN N AN
AN N AN

KT-CSBOND

N RN NN RN NN

KTEF

KTSE

KT-HiDv

KT-SET50

KT-ESG

KTBTHAICG

KT-CLMVT

KTVIETNAM

KT-BRAIN

KMMSEQ

KTSF

NN RN RN RN RN RN RN EN RN AN

KT-mai

KTGEQ

KT-WEQ

KT-GESG

KT-Us

BRIREL

AN N N N

KT-EURO

KT-EUROTECH

KT-JPFUND

KT-8VMEQ

KT-AASIA

KTASAG

KTASEAN

KT-CHINA

KTAshares

KT-WTAI

KT-BLOCKCHAIN

KT-EPIC

KT-CLIMATE

AN N N N

KT-LUXURY

KT-INDIA

KT-ENERGY

KT-FINANCE

bl KT-HEALTHCARE

FAANETH [KT-PRECIOUS

KTHINING

KTAGRI

NN N S N S N R N E N RN N RN N RS RN RN RN RN RN RN RN EN EN RN E RN

KT-OIL

KT-GOLD

KT-PIF

KT-PROPERTY

AN N A AN N N N N AN AN AN AN AN N N N N AN N N N AN AN AN YA Y Y RN AN

AFRINU | KT-DHINCOME

yafen  [KT-sacA

KT-OPP

N ENENENENEN

KT-GMO™ v
v v v
v v v v

s . P S - : . P - = S
snasusaudigaulldestiesuasgffusougainiu nesulanafinrudesgandnasusssiall qﬂivjutﬂ?ﬂﬁﬂnwn:wuliawﬁﬂmgimuwﬁﬁﬂu

v

LSRN N RN RN RN N N RN RN N RN R S RN O N RN R e RN S RN RN RN N RN RN RN RN RN RN RN EN RN R RN R P RN RN RN RN RN RN EN EN PN RN RN ES RN RN RN RN P RN RN
LSRN N RN RN RN N N RN RN N RN R S RN O N RN R e RN S RN RN RN N RN RN RN RN RN RN RN EN RN R RN R P RN RN RN RN RN RN EN EN PN RN RN ES RN RN RN RN P RN RN

RN N N N N N N N N N N N A AN A N N N N N N N N N N N AN AN YA Y AN AN RN AN

KT-IGF

v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
KT-JAPAN v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
v
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