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O. « Market Outlook & Investment Strategy 2H2022
I “Inevitable Cycles”

A INDEGO
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Point 9: REITs wag Infrastructure dainaulalun1izansituinaganazydaansiudivarsygna

Point 10: LE3UNAIANITAMUAIYNITUIAINILUINALNSNITAMURUUEANEY
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.'E'____ 1 Asset Class Recommendation
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EQUITY Bond l

A INDEGO

Neutral

Underweight

E Neutral
Underweight
—— Investment Grade
*** * Underweight
£ Neutral
e High Yield
Overweight
. Neutral
Short-Term
\‘5 o
) Alternative
% \.:r [ |
— A
EWI' Neutral
" REIT
x Neutral X
Neutral
oil
A i/,
I Neutral ™ Neutral
AR
L 4 Gold
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o Asset Class Performance
ANNTUUSURTUINLSINAdUMUgUINY MurRussaan Sulrmvdmataingn e Risk-off

A INDEGO

Global Asset Class Total Return (%)
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Source: Bloomberg as of 20 May 2022.
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«ﬁ IAswgNalaniIugsanmuLaziingyae “Mid to Late Cycle” vagnRuinaiinuilunaglussauga

A INDEGO

V) INSLATEINAVBIAATUTEINA

Cycle Phases Stage 1 Stage 2 Stage 3 Stage 4 Stage 5 Stage 6
Mid Late
* Growth peaking ® Growth moderating
® Credit growth strong ’ Cred.it tightens
C Early * Profit growth peaks ® Earnings under pressure
3 * Activity rebounds 5 Pl feuial * Policy contractionary
é (GDP, IP, Employment, Incomes) Inventories, sales grow: ® Inventories grow; Sales growth falls
X * Credit begins to grow o ’ US
, , equilibrium reached
® Profits grow rapidly Eurozone,
® Policy still stimulative J o UK Brazil,
o : . : |
Inventories low; Sales improve N ca,\F.).a:,E, vrlwljl: Mexico
Thailand
China
C \Q/
O .
+ | Recession
£ ¢ Falling Activity
Lg) ® Credit flies up
® Profits decline
® Policy eases
®* Inventories, sales fall
Vi - +++ ++ + - - - - -
ATENTLl +++ ++ + - - - - - -
AuAlnANUN - - - +++ ++ -+ - - -
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A INDEGO
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Source: IMF, as of Apr 2022; Bloomberg, as of 20 May 2022.

IMF Global Inflation Forecast in 2022

Unit: Percent
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US Economic Conditions during Rate Hikes

Unit: Percent
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Unit: Percent (YoY)

1977
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—Fed Fund Rate

N

—US 2-10 Spread

ANAVALY

10 Spread lﬂfLmﬁmam’Jw Inverted

Inflation

3Y Ave.

SnsSuilenseidnninAadsdounds 3 U
——Real GDP Growth ==-3Y Ave.

1989
1992
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1998
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Hard Landing (Recession)

Source: Bloomberg, as of 20 May 2022.
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ANTNNANDUUNUTI8TUNING TUYI9N1IZIATEFNINADDY (HANBULNUIIBLADULRRE)

Positive Return

Negative Return

Begins Nov-73 | Jan-80 | Jul-81 | Jul-90 | Mar-01 | Dec-07 | Feb-20 "
Ends Mar-75 | Jul-80 | Nov-82 | Mar-91 | Nov-01 | Jun-09 | Apr-20 Avg ZO::I:/:
Range (Months) 16 6 16 8 8 18 2
Gold 5.49% | -0.99% | 0.46% | -0.56% | 0.80% | 0.62% | 3.18% 1.29% 71.43%
US Treasury 0.57% | 1.55% | 2.29% | 0.90% | 0.66% | 0.49% | 1.77% 1.18% 100.00% 1
US IG -0.13% | 1.66% | 2.88% | 0.89% | 0.81% | 0.16% | -1.11% 0.74% 71.43%
Dollar Index -0.34% | -0.01% | 0.52% | 0.69% | -0.13% | 0.25% | 0.45% 0.20% 57.14%
S&P500 -0.49% | 1.60% | 0.89% | 0.99% |-0.11% | -1.95% | -0.56% 0.05% 42.86%
US HY 0.46% | -0.08% | -0.20% | -3.74% -0.89% 14.29%
Commodities 1.65% | -1.08% | -1.36% | 0.24% | -1.71% | -1.88% | -7.10% -1.60% 28.57%
MSCI EM -0.83% | -0.56% | -2.02% | -3.81% -1.80% 0.00%
Global REITs 0.34% | 0.60% | -235% | -8.44% [E208% 1 0.00%

No Data
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«» seTINsamuluiuge Mid-to-Late Cycle vausingu Defensive wag Reopening &anauly

Portfolio Strategy 2H2022 < el \\
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40% 20% : |
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35% I I
I Japan |
[
I B Thai I
vV |
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Il Core Equities Satellite Themes Defensive Themes |
| Defensive Themes (40%) |
: Gold |
Watchlist 2H2022 |
| | REITs &
e N > o | i infrastructure :
R 8 ~5 |
| ;s Fixed Income |
US India Value Reopening Energy Health Care \\ Yy
Equities Equity Theme Theme Theme Theme — — — =~ T T T T T
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.o A INDEGO

— ¢ anmmillanlagnuiidnswanauwnuimihauls Wulsnalingesawuinednineniiengiu

US 2Y Yield Change MOVE Index / VIX Index US Corporate Ratings Trends
Unit: Percent First rate-hike Unit: Rat19 o | ) Unit: Companies Unit: Times
30 . 9 ONINEIUAVUANUHURIUVDINUSURTANIT AORAIANLU 800 a
' 1999 2004 | y SUAENDUIPAIANUSUATULLL IR U UL DYAY @mi’lﬁ’mf\HU’JUUi‘t}V]LEJﬂ"ZJU‘V]ﬂﬂ‘Ui‘UEJ‘L!@U
25 | 2 36 7 600 ﬂ']']ll‘lﬂLGUQQEIWU‘HW@LLEJa\‘ILﬁJaﬂaQ 3
2.0 I
2015 —=2022 1.68
1.5 , 5 400 2
1.0 | 1.15
0.5 7 3 200 1
)
. 0.10
"y ' 1 : :
| N TSN ®ag gy § § § 8§ § § § § § §
_ _ _ | | 1 1 1 I I I 1 1 | O O O O O O o O O: O
180 120 60 0 60 120 180 %%%%%%%%%%% OO N N I OS] g o9 &
) ) ) ) -/ -/ -/ ) ) ) )
Days before and after the first rate-hike in a Cycle —MOVENIX - Average ==-+1 S.D. ==--1 S.D. Downgrade (LHS) g Upgrade (LHS) —Up/Down (RHS)
Global Bond Yield VS 10-Year Average B 4 o a - N TRV S y v y
na1nn31a15rilugiensalnaeawest 2022 JuudluuudInTundaInNmna1nlangaeSuTLsINAUIN
Standard Deviation Current YTM ULHUIENITRULTAGIYDISUIAITNANUANUITL UL U UILAILAZLSUAANLAIINNIIAAY ATUTATIHANDBUBNIU
EM SOV o 7.23% ns1ansuiinalantaeninsuuiuiigeuedluszaumitaula egslsfanulutliasiasuilionvudianiig
HE991NLATYENIVEARMAILAZ DRI UBLT Mg TN TENUNAUTENBUNITUBIUT I ba luse a1 antin
UsS 1G O 4.36% 139 aunrinamulunsiansvidieanusesinse T wagiuamuluiustnsssutaansss Wundn
EM HY o 10.069 . = a o - v X o oak o
i 0.06% TuaIUYRIRAIARNSI@ISULLUAAIAAALYUBE19U bA8TINTLUINLUNUGAIAYUY 189910 PBoC Usznne

US HY o 7.80% UYSuandnsimanide LPR 81y 5 1 mumﬁﬂuﬂmmmﬁwmLLé’aﬁé’nﬁLLmIﬁaJU%’U%uéJmmaﬂLﬁaﬁimﬁan
uammutﬁmLLquamLmﬂmumﬂm'ﬁuﬁuqmmmaﬂaLqumaam'ﬁam%ﬂ LSUUIVNAT 1513908977

Us MBS O 3.89% G\ﬁ’]ﬁ’]31/114?]‘1,‘18{1@\‘1&@’3’1”14']?!%1@] LLaulIIE’JﬂWaSL‘VWlEJ@EJauaiJaQV]uLW@@mﬁ’]NﬁG]@ULLVIU"\]’]ﬂ@Gﬁ’]ﬂ@ﬂLUEW]ﬁQ?Ju
EM IG o 4.55% . % om s e y v o e e 2

ﬂ']ﬂﬁ]ﬁ']ﬂ’ﬁﬁu‘lﬂ/lEJ%JLLU’JIU&IN‘L!N’JUU@EJ@Q ‘Viaﬂf\]’]ﬂLLﬁﬂﬂﬂﬂu?\ﬂﬂ@ﬁ]'ﬁ’mam@ULLWUWUSU@?&%?%“’I LIUARN AN

UusS 10Y O 2.18% a’Ju{j“}]“}]EJﬂWWUﬂ’]EJIUﬂﬁuLV]FTEJQ@QZLI?]']ﬂﬂL‘Ll@x‘i’@i]']ﬂi@ﬂ']ﬁ‘ﬂ ﬂu\‘1 ﬁ]uUSUmuamﬁqﬂ@ﬂL‘UEJEJQEJEJEL‘Uﬁuﬂ'UWW

-3 2 1 0 1 2 3 LLG]ZLIWJ’]ZLILEIEJQVI UN. "i]uﬁ]@\‘I‘lJ'ﬁU"Uu@(ﬂﬁ']@@ﬂL‘UEJ@EJ']\‘I‘LJ,E’JEJ 1 ?’13\‘1 GLHUU‘ViaQ‘i]’]ﬂE’J@ﬁWLQULW@L?NL%‘IWJ&QGUH
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Source: Financial Times, PBoC, ThaiBMA and Bloomberg, data as of 20 May 2022.

Robowealth Investment Advisory Securities Company Limited

EXCLUSIVELY FOR INDEGO CLIENTS. PLEASE DO NOT DISTRIBUTE.



REITs
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A INDEGO

WU UNBUNANDULLNULRAYNDUUDY REITs thay S&P500 drudnednsRuilunaves REITs uazwusinssguia 10 g

' A v ) vl *
Unit: % TunsagadtenzRume Unit %
18 Bl Income Return 9% w95 HanauunuaNEiuluna
Price return Y v w o -
15 = 79, B 9ATTINANDULNUINNNUIUAIIZUIS 10 U
o
12 - d7UANDATINANDUKNY
5%
9
6 3%
3 1%
0 0.06% 0.47% 1.88% % 2.85% 2.87% 0
REITs S&P500 REITs S&P500 REITs S&P500 -1% 88%  2.10%  2.85% 281%  3.48%
- %) T an v v c
Low Inflation Moderate Inflation High Inflation 0 - S G 3 Q S
> ©
(CPI < 2.5%) (CPI = 2.5-6.9%) (CPI > 6.9%) O e on D o -
= S =
T
“|gUayananaulnuved REITs (FTSE NAREIT All Equity REITs Index) tag S&P500 s AIUANNENTINAN D ULNURUTUNALALIN T INAN DU URUSURTIFU18918 10 U (Dividend
U 1972-2022Q1 Tneuusnausumiay Inflation TuusiazUidu 3 ngu 1ouA Low Inflation Yield Spread) ¥®4 REITs Hleioifgilsesuiigandn RETs lanuag REITs ansys azviouly
(CPI < 2.5%), Moderate Inflation (CPI = 2.5-6.9%) W@z High Inflation (CPI > 6.9%) 1usEAU Valuation Miaule

prennztuiiogduilatu REMs feadudunsndnilsiindinuustivessavauetsarinaue 1osan REMs Wudunindnilailaiulselov
Turenzituiiegs dennadflusfndrefidnsBuiilondganit 6.9% REITs azanunsaadismansuunulduinnitiunndrureaiuiunadifiunusnsa
tuazdnsduilefifisatu feaeandesiuaniunisailiaguiitudloanss  egaanin 8% lasianie REMs Hueldedidaiisedu Valuation fiaula Usznau
nudadguInannIsneeslalseind LLazmﬁlﬁ%’Umaﬂﬁwumﬂmﬁﬂ%’ueﬁuﬂmLﬁsﬁ'}ﬁ’mﬂfiwLW'ﬁwLﬁwgﬁf\]ﬁﬂﬁqayﬂmjfmﬁuaqmﬁﬁuﬁa

Source: Bloomberg, NAREIT, as of 17 May 2022.
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Y . [V 71 (4 (d 1 = 1 v/
i Valuation U89 REITs Ianuazamg"l SPANAT LLAWUITUBILLUILAN DN ﬂﬂﬂﬂﬁﬂﬂﬂ%ﬂﬂﬂi‘l@ﬂﬂ

A INDEGO

anANanaULNUAINATaUluavll REITs @135 vas Dividend Yield Spread Uiusiaduanninusazssay

L%"laﬁ‘lqu REITs lan 1-month 6-month 2-Year return

wé’ﬁtﬁﬂﬁau‘l“uﬁﬁﬁia‘lﬂﬁ return return 1-Year return Annualized
Dividend Yield Spread u1nn41 0.5 ASIWsA 2.7% -13.7% -17.9% 3.5%
Dividend Yield Spread 81nn91 1 AS9WSN 2.6% 9.8% 12.6% 11.1%
Dividend Yield Spread 410031 1.5 AS9L3N 1.2% 3.7% 4.0% 6.4%
Dividend Yield Spread u1nn71 2 ASIIN 1.4% 1.07% 5.7% 9.0%
Dividend Yield Spread 410191 2.5 AS9L3N -4.5% -0.3% 13.7% 12.8%
Dividend Yield Spread u1nnan 3 ASISN -2.0% 12.7% 29.8% 22.2%

fausiin Valuation w83 REITs lanuwas REITs ansg azdanshisdn witladeiugudinsudaunsidzvioununalsznounisues RETs ansg U 2021

navuLiulauwaziyan1egmiioninseay Pre-COVID 19 ann15Aansgs dn15iUaLAsugnanasilauseinanau setveiiisndueddn RETs lanuwag REITs

ansgs 10U RETs Bngiinandlanitaulaamu uwhisdinsiugiisenazihduaiuewnained19lnade ivewdnasumnasiinisusugiuauinia Valuation
ndunnegluszauniiaulanitll lnganadnluefn n15ww1aevulusenIem Dividend Yield Spread aguseana 0.5% dnlvinanauunufinay vaeinInasyuy

fseAunInnI 1% slvinanauwnuduuinuasifuseauiisuesdn Valuation Sunduantauls sndauugtdiihsouassedametnamulusuimg

Source: Bloomberg, NAREIT, as of 17 May 2022.
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Source: Forbes, as of Jan 2022; Bloomberg, Deutsche Bank, as of 24 May 2022.
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