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January was a difficult month for the equity market due to concerns over inflation and Fed policy pressure. In this
uncertain market environment, knowing the fundamentals of the companies in which we invest in is crucial. This
is because we would then be able to invest in strong companies at a lower price.

We are getting an insight into the companies’ business strengths and fundamentals as they announce their
earnings in January and February. We have carefully rotated our portfolio away from low profit, high-growth
stocks into stronger, more established businesses that have proven track records in generating profits and free
cash flows even in difficult economic conditions. We have also overweighed financials and healthcare, which
benefit form innovation but are strong companies with attractive valuation. 

Information  as of  31st  January 2022

As a result, PWIN’s new top holdings, Apple
and Microsoft have had record-breaking
revenue and profits as their earnings profile
resemble cash-cows which are less sensitive
to interest rate and inflation. This is
especially important in times of volatility and
uncertainty. In addition, PWIN also focuses
on supply chain constraints in the
semiconductor, data center, 5G and EV value
chain, as a strategic Fund of Funds, which
seeks to maximize returns per unit risk. It is
not a fund which only invests in tech
stocks, but constantly makes adjustments
in the entire innovation investment
ecosystem. 

For P-CGREEN, the investment driver in
global investments in green energy is one of
the most important forces, according to the
February 5th 2022 edition of the Economist.
Over 90% of the world’s GDP has committed
to net zero carbon emissions, and spending
in EVs have increased by 77% since 2020 to
US$273 billion. The most important country
in this is China, which controls the entire
value chain form lithium and rare earth
minerals to batteries and car production. The
demand is expected to increase even more
despite the market volatility. 
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Fidelity MSCI Information Technology Index ETF (FTEC)

First Trust NASDAQ Cybersecurity ETF (CIBR)

VanEck Semiconductor ETF (SMH)

iShares U.S. Broker-Dealers & Securities Exchanges ETF (IAI)

VanEck Vectors Video Gaming and eSports ETF (ESPO)
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For the Financial sector, Morgan Stanley and
Goldman Sachs also reported a growth in net
revenues of 6.8% and 7.6%, respectively.
Their revenues growth were driven by wealth
management and investment banking
business. As a result, net profits for Morgan
Stanley were up 9.2%. This is even before the
expected interest rate increases which will
improve profits even more. These selected
financial stocks are also leaders in financial
innovation and digital banking. 

In the EV sector, China EV makers led by
Warren Buffet owned BYD reported car
delivery growth of 362%, which was higher
than many analysts’ expectations. For P-
CGREEN we have also increased our
allocation in rare earth mineral processors,
especially those that benefit from China’s
90% monopoly in this very important
bottleneck.

In the latest earnings report, Apple and
Microsoft reported a new record higher in
revenues (Apple: Revenues US$124 billion,
+11.2% vs 2021; Microsoft: Revenues US$
51.7bn, +20.1% vs 2021) 

More importantly, net profit also grew
+21.4% and +20.4%, respectively. For both
companies, their growth were driven by most
of its product categories and business
segments which shows long term strength.
Even when some stores had to be closed
down from Covid, profit margins also
improved. These are the characteristics of
stocks which we would like to hold for the
long-term in a core portfolio. 

APPLE 

MICROSOFT  

NVIDIA

MORGAN STANLEY

GOLDMAN SACHS GROUP

PROLOGIS INC

DUKE REALTY CORP

ADVANCED MICRO DEVICES

TAIWAN SEMICONDUCTOR-SP ADR

CISCO SYSTEMS INC
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1.21%
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LI AUTO INC

XPENG INC 

NIO INC 

BYD CO LTD

CHINA LONGYUAN POWER GROUP 

CHINA CONCH VENTURE HOLDINGS

CONTEMPORARY AMPEREX TECHN-A

XINYI SOLAR HOLDINGS LTD

LONGI GREEN ENERGY TECHNOL-A

ZHUZHOU CRRC TIMES ELECTRIC 
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