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Key Points Equities: Positive 12-month view for S&P 500

= Equities: S&P 500 relatif menarik dari

: Kinerja keuangan korporasi Amerika cenderung bertahan di tengah sentiment resesi.
sudut pandang 12 bulan kedepan; Aksi

Pasar saham Amerika telah menghadapi aksi jual sejak awal tahun seiring dengan

jual .di sektor teknologi telah mulai kenaikan yield obligasi dan ketidakpastian geopolitik. Kekhawatiran terhadap resesi
bersifat moderat juga menambah sentiment negative di tengah tingginya level inflasi memberikan

« Rates: Resesi di Amerika berpotens tekanan pada prospek investasi dan konsumsi domestik. Konsumsi domestik Amerika
menjadi tantangan bagi obligasi Asia berada di posisi yang kurang positif untuk saat ini seiring dengan pelemahan harga
seiring investor mengarah ke USD dan asset dan kenaikan harga biaya kebutuhan sehari-hari.

pelebaran persepsi risiko dan premium Di tengah tekanan domestik, prospek kinerja keuangan korporasi relative bertahan.

Berdasarkan konsensus Bloomberg, pertumbuhan pendapatan (secara tahunan)
diekspektasikan tumbuh 17.8% di 2022 dan 9.1% di 2023. Meskipun tingkat
pertumbuhan ini tidak yang menunjukan kinerja yang sangat positif, namun tidak
berarti berada pada kondisi yang menunjukan resesi.

Profitabilitas kinerja korporasi Amerika yang cukup stabil dikontribusikan oleh dua
faktor: 1) basis pendapatan korporasi Amerika yang terdiversifikasi secara global dan
2) Posisi pasar yang kuat dan kemampuan untuk menjaga level margin.

S&P 500 relatif menarik untuk perspektif 12-bulan; Fokus pada kualitas. Analisa
terhadap bagaimana pergerakan S&P 500 12-bulan setelah terjadinya pelemahan
yang cukup signifikan menunjukan pasar saham Amerika secara rata-rata menguat
sekitar 20% dengan probabilitas 4 dari 5 S&P 500 mencatatkan kinerja positif. Hal ini
menunjukan pasar Amerika berada pada posisi risk-reward yang menarik dengan fokus
pada kualitas koporasi yang memiliki market positioning dan pricing power yang kuat.

Aksi jual di sektor teknologi telah semakin moderat. Dari sudut pandang sektoral,
tekanan jual di sektor teknologi (akibat kenaikan yield obligasi) telah semakin moderat.
Teknologi sektor akan didorong oleh kinerja fundamental yang cukup stabil dan

GLOBAL CROSS ASSETS
Returns of cross assets around the world

Index Close  ~Overnight “UNTDT pengaruh kenaikan yield obligasi akan cenderung terbatas pada fundamental
DJIA 3143826 -02%  -135%  korporasi untuk periode jangka panjang.

S&P 500 3,900.11 -0.3% -18.2%

NASDAQ 11,524.55 0.7% ~26.3% Dylan Cheang | Strategist
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INDEX RETURNS PRICES & SPREADS

1week  MTD QTD - Spot  4Q21 3Q21 !

Equities Rates
S&P 500 61%  -56% -13.9% -18.2% FedFunds Target 175 050 025 025
NASDAQ 67%  -46% -19.0% -263% ECBMainRefinancing Rate 000 000 000 000
Russell 2000 64%  -50% -144% -21.1% BOJPolicyBalance Rate 010 010 010 -0.10
Euro Stoxx 600 20%  -64%  -89% -14.9%  USTreasury 10-yr 3.20 234 151 149
Nikkei-225 4.3% -1.5% -34% -6.7% Japanese Govt Bond 10-yr 0.24 0.21 0.07  0.07
MSCI WORLD 5.1% -6.0% -141% -18.8% German Bunds 10-yr 1.54 0.55 -0.18  -0.20
MSCI ACWI 4.9% -59% -13.6% -18.6% Spreads
MSCI Asia ex-Japan 32%  -2.6%  -75% -15.1%  USAgg Corporate Spread 1.48 1.16 092 084
MSCI EM 2.7% -47%  -10.0% -16.6% US Corporate HY Spread 5.02 3.25 2.83 2.89
HSCEI 56%  54%  39%  -5.1% Euro Agg Corporate Spread 1.98 1.31 097 087
SHCOMP 1.9% 6.0% 3.9% -7.2% EM USD Agg Spread 3.76 3.13 285 287
Hang Seng 5.0% 3.8% 1.1% -5.0% Currencies
STl Index 13%  -29% -80%  0.4% US Dollar Index (DXY) 103.9 98.3 957 942
Fixed Income EUR/USD 1.06 1.11 1.14 1.16
Barclays Global Aggregate 0.7% -35%  -85% -14.1% USD/JPY 1355 1217 1151 1113
Barclays US Aggregate 0.3% -2.6% S57%  -11.3% USD/CNY 6.7 6.3 6.4 6.4
garclsys US High Vild s sox e 2o NN
Barclays Euro Aggregate 1.3% -3.1% -79% -12.9% WTI Oil 110 100 75 75
Barclays Euro High Yield -0.5% -5.1% -9.0% -12.7% London Metal Exchange (LMEX) 3968 5174 4502 4161
JPM EMBI Global 0.2% -4.6% -9.7%  -18.0% TR/CC CRB Commodity 299 295 232 229
JPM EMBI Global Diversified 04%  -50% -10.1% -19.9%  Gold 1823 1937 1829 1757
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MACRO CALENDAR

Date
United States & Eurozone
Initial Jobless Claims (US) 30-Jun
GDP Annualised g/q (US) 09-Jun
ISM Manufacturing (US) 01-Jul
Conf. Board Consumer Confidence

28-Jun
(Us)
MBA Mortgage Applications (US) 29-Jun
S&P Global Eurozone Manufacturing 014ul
PMI (EU)
S&P Global US Manufacturing PMI 01-ul
(Us)
Personal Income (US) 30-Jun

Period Survey
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Date Period = Survey Prior
Asia
Industrial Production m/m (JP) 29Jun  May -030%  -1.50%
Jobless Rate (JP) 30Jun  May  2.50% 2.50%
Manufacturing PMI (CN) 29-Jun  Jun 50.5 49.6
Caixin China PMI Mfg (CN) 30-Jun  Jun 50.2 481
Tokyo CPI Ex-Fresh Food y/y (JP) 30Jun  Jun 2.10% 1.90%
Jibun Bank Japan PMI Mfg (JP) 30-Jun  Jun -- 52.7
Tankan Large Mfg Index (JP) 30-Jun 2Q 13 14
Job-To-Applicant Ratio (JP) 30Jun  May 1.24 1.23
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This information herein is published by DBS Bank Ltd. ("DBS Bank”) and is for information only. This publication is intended for DBS Bank and its subsidiaries or affiliates (collectively
“DBS") and clients to whom it has been delivered and may not be reproduced, transmitted or communicated to any other person without the prior written permission of DBS Bank.

This publication is not and does not constitute or form part of any offer, recommendation, invitation or solicitation to you to subscribe to or to enter into any transaction as described,
nor is it calculated to invite or permit the making of offers to the public to subscribe to or enter into any transaction for cash or other consideration and should not be viewed as such.

The information herein may be incomplete or condensed and it may not include a number of terms and provisions nor does it identify or define all or any of the risks associated to
any actual transaction. Any terms, conditions and opinions contained herein may have been obtained from various sources and neither DBS nor any of their respective directors or
employees (collectively the “DBS Group”) make any warranty, expressed or implied, as to its accuracy or completeness and thus assume no responsibility of it. The information herein
may be subject to further revision, verification and updating and DBS Group undertakes no responsibility thereof.

All figures and amounts stated are for illustration purposes only and shall not bind DBS Group. This publication does not have regard to the specific investment objectives, financial
situation or particular needs of any specific person. Before entering into any transaction to purchase any product mentioned in this publication, you should take steps to ensure that
you understand the transaction and has made an independent assessment of the appropriateness of the transaction in light of your own objectives and circumstances. In particular,
you should read all the relevant documentation pertaining to the product and may wish to seek advice from a financial or other professional adviser or make such independent
investigations as you consider necessary or appropriate for such purposes. If you choose not to do so, you should consider carefully whether any product mentioned in this publication
is suitable for you. DBS Group does not act as an adviser and assumes no fiduciary responsibility or liability for any consequences, financial or otherwise, arising from any arrangement
or entrance into any transaction in reliance on the information contained herein. In order to build your own independent analysis of any transaction and its consequences, you should
consult your own independent financial, accounting, tax, legal or other competent professional advisors as you deem appropriate to ensure that any assessment you make is suitable
for you in light of your own financial, accounting, tax, and legal constraints and objectives without relying in any way on DBS Group or any position which DBS Group might have
expressed in this document or orally to you in the discussion.

Any information relating to past performance, or any future forecast based on past performance or other assumptions, is not necessarily a reliable indicator of future results.

If this publication has been distributed by electronic transmission, such as e-mail, then such transmission cannot be guaranteed to be secure or error-free as information could be
intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender therefore does not accept liability for any errors or omissions in the contents of the
Information, which may arise as a result of electronic transmission. If verification is required, please request for a hard-copy version.

This publication is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction
where such distribution, publication, availability or use would be contrary to law or regulation.

If you have received this communication by email, please do not distribute or copy this email. If you believe that you have received this e-mail in error, please inform the sender or
contact us immediately. DBS Group reserves the right to monitor and record electronic and telephone communications made by or to its personnel for regulatory or operational
purposes. The security, accuracy and timeliness of electronic communications cannot be assured.

Dubai International Financial Centre: This communication is provided to you as a Professional Client or Market Counterparty as defined in the DFSA Rulebook Conduct of Business
Module (the "COB Module"), and should not be relied upon or acted on by any person which does not meet the criteria to be classified as a Professional Client or Market Counterparty
under the DFSA rules.

This communication is from the branch of DBS Bank Ltd operating in the Dubai International Financial Centre (the "DIFC") under the trading name "DBS Bank Ltd. (DIFC Branch)" ("DBS
DIFC"), registered with the DIFC Registrar of Companies under number 156 and having its registered office at units 608 - 610, 6th Floor, Gate Precinct Building 5, PO Box 506538, DIFC,
Dubai, United Arab Emirates.

DBS DIFC is regulated by the Dubai Financial Services Authority (the "DFSA") with a DFSA reference number FO00164. For more information on DBS DIFC and its affiliates, please see
http://www.dbs.com/ae/our--network/default.page.

Where this communication contains a research report, this research report is prepared by the entity referred to therein, which may be DBS Bank Ltd or a third party, and is provided
to you by DBS DIFC. The research report has not been reviewed or authorised by the DFSA. Such research report is distributed on the express understanding that, whilst the information
contained within is believed to be reliable, the information has not been independently verified by DBS DIFC.

Unless otherwise indicated, this communication does not constitute an "Offer of Securities to the Public" as defined under Article 12 of the Markets Law (DIFC Law No.1 of 2012) or an
"Offer of a Unit of a Fund" as defined under Article 19(2) of the Collective Investment Law (DIFC Law No.2 of 2010).

The DFSA has no responsibility for reviewing or verifying this communication or any associated documents in connection with this investment and it is not subject to any form of
regulation or approval by the DFSA. Accordingly, the DFSA has not approved this communication or any other associated documents in connection with this investment nor taken any
steps to verify the information set out in this communication or any associated documents, and has no responsibility for them. The DFSA has not assessed the suitability of any
investments to which the communication relates and, in respect of any Islamic investments (or other investments identified to be Shari'a compliant), neither we nor the DFSA has
determined whether they are Shari'a compliant in any way.

Any investments which this communication relates to may be illiquid and/or subject to restrictions on their resale. Prospective purchasers should conduct their own due diligence on
any investments. If you do not understand the contents of this document you should consult an authorised financial adviser.

Hong Kong: This publication is distributed by DBS Bank (Hong Kong) Limited (CE Number: AAL664) (“DBSHK") which is regulated by the Hong Kong Monetary Authority (the "HKMA")
and the Securities and Futures Commission. In Hong Kong, DBS Private Bank is the private banking division of DBS Bank (Hong Kong) Limited.

DBSHK is not the issuer of the research report unless otherwise stated therein. Such research report is distributed on the express understanding that, whilst the information contained
within is believed to be reliable, the information has not been independently verified by DBSHK.

DBSHK is not the issuer of the research report unless otherwise stated therein. Such research report is distributed on the express understanding that, whilst the information contained
within is believed to be reliable, the information has not been independently verified by DBSHK.

Singapore: This publication is distributed by DBS Bank Ltd (Company Regn. No. 196800306E) ("DBS") which is an Exempt Financial Adviser as defined in the Financial Advisers Act and
regulated by the Monetary Authority of Singapore (the "MAS").

Thailand: This publication is distributed by DBS Vickers Securities (Thailand) Co., Ltd. ("DBSVT").

United Kingdom: This communication is from DBS Bank Ltd., London Branch located at 9th Floor, One London Wall, London EC2Y 5EA. DBS Bank Ltd. is regulated by the Monetary
Authority of Singapore and is authorised and regulated by the Prudential Regulation Authority. DBS Bank Ltd. is subject to regulation by the Financial Conduct Authority and limited
regulation by the Prudential Regulation Authority. Details about the extent of DBS Bank Ltd., London Branch's regulation by the Prudential Regulation Authority are available upon
request.
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