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PWIN & PWINRMF: We continue to favor high quality stocks, with strong balance sheets. Sectors such as
healthcare, which generate demand in all market conditions are favored. Tech stocks which have uncertain
business models, or with expensive valuations are not favored in this macroeconomic environment. Upstream
sectors including commodity and semiconductor related investments which benefit from inflation are included,
while income-generating assets including industrial warehouses and cloud computing data centers provide
recurring income to balance out the portfolio.

PCGREEN: We are bullish on China, especially at today’s discounted valuation. Chinese tech is still too risky and
uncertain, but we believe that the Electric Vehicle industry in China, especially those with a strong monopoly in
lithium batteries, and rare earth processors are a good long-term investment, driven by both China’s government
policy and long-term customer demand worldwide. Emerging markets will lead the global recovery, especially in
areas that would benefit from economic stimulus and strong government policy. 

Information as of 31st May 2022

What are the implications of the Fed’s 0.75%
rate hike? Are there any opportunities left?

PWIN Top 5 ETF Holdings

Benchmark: ผลตอบแทน Morningstar Global Mkts Index NR USD ปรบัด้วยอัตราแลกเปลี�ยนเพื�อคํานวณใหอ้ยูใ่นรูปสกลุเงินบาท 

PWIN
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Since 

Inception
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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 Pharmaceutical ETF (PPH)

1) Warning: the bear market in equities is
advanced but may not be over. The S&P500’s
P/E ratio dropped to 21.54 from 37.4 a year
ago, making it a relative bargain but may
further drop should:
   i.Corporate profits drop due to rising
interest rates, strong US dollar and high oil
prices.
     ii.The Fed continues to hike interest rate
to control inflation, even if it means slowing
down the economy.

2) Global growth is expected to favor
emerging markets such as China as
lockdowns eases:
  i.China government will stimulate the
economy strongly by Q4 2022, even as US
and developed markets tighten monetary
policy.
   ii.We expect the China government to
deploy heavy infrastructure spending, and
relax credit policy to kick-start the economy,
as consumer spending is still very low.
  iii.Commodity related companies are
expected to benefit, especially those where
demand vastly exceeds supply, such as
lithium and rare earths.
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P-CGREEN Performance

P-CGREEN Holdings
Stock names % Holdings

Return comparison since P-CGREEN inception date (27 Apr 2021)

Benchmark: KGRN's return adjusted by FX rate to THB
 

Therefore, we are tilting our asset allocation
towards emerging markets, as well as
companies with strong business models and
balance sheets, which would insulate them
from higher debt costs, even in a recession. 

Information as of 31st May 2022
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ADVANCED MICRO DEVICES

DUKE REALTY CORP

CROWN CASTLE INTL CORP

AMERICAN TOWER CORP

PROLOGIS INC

P-CGREEN

3M 6M 1Y YTD Since Inception

-8.86% -25.15% -7.25% -18.22% -4.32%
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BYD CO LTD

LI AUTO INC

NIO INC

XPENG INC

CHINA LONGYUAN POWER GROUP

LONGI GREEN ENERGY TECHNOL

XINYI SOLAR HOLDINGS LTD

CONTEMPORARY AMPEREX TECHN

ZHUZHOU CRRC TIMES ELECTRIC

JINKOSOLAR HOLDING CO-ADR

The positive signs in which we will watch
closely in the short term include the
improvement of the China credit cycle,
increased infrastructure spending by the
China government and a rebound from the
housing market in China as signs that China
will be recovering. 

The negative signs in which will make us
more worried include an increase in US
inflation despite the Fed drastically tightening
monetary policy, sustained inversion of the
yield curve as well as a rapid drop in credit
quality in the US bond market. Once we see
the unemployment rate increase drastically,
it may already be too late and recession may
have already happened.
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