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Asset Class Sub Class 3 months 12 months
Global Bond [] []
Fixed Income Hedr 4
Thai Bond I
-1 Neutral
us
Neutral Neutral
Europe []
-1 Neutral
4 Japan
’( i Neutral Neutral
Equity China-Ghare) Be []
Neutral +1
China-Ghare) [l [
Neutral +1
Thailand |
+1 Neutral
Vietham I I
Neutral )
Gold
Neutral Neutral
Global REITs I
-1 Neutral
Asia ex Japan |
Neutral Neutral
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SENSEX China A50
SET China CSI300
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China A50 MSCI World
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Global growth is significantly weaker than expected prior to the

World GDP growth, per cent January 2022 Outlegirpre
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Business Cycle Framework

EARLY MID LATE RECESSION

Inflationary Pressur es §
Red = High
Australia, Japan,
Korea, India

Brazil, Mexico

U.S., Canada

RECQOVERY EXPANSION DNTRACTION

+
Economic Growth \/

Relative Performance of
Economically Sensitive Assets
Green = Strong
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Investment Theme during Different Economic Cycle

Overweight Overweight
Utilities, Staples, Materials IT, Utilit_ies
Underweight Underweight

IT, Industrials, Enerdgiscretionary, Staples,
Materials

Expansion Slowdown

Overweight
Materials, Financials, Discr

Underweight
Utilities, Telecoms, Health

Overweight

Telecom, Health Care| Stapl conraeten Recovery
Underweight

Industrials, Utilities, Material

Source : Bloomberg , JP Morgan Asset Management
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Japan Inflation
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