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Benchmark: Morningstar Global Mkts Index NR USD's return adjusted by FX rate to THB 

February was a volatile and difficult month for global equities due to Russia’s invasion of Ukraine leading to a
jump in commodities prices worldwide. This in turn increases the likelihood of a global recession which caused
stock markets worldwide to have a steep correction. 

However, in a crisis there comes opportunities. The steep price increase in commodities was due to the supply
disruption from the war, including sanctions being imposed upon Russian energy. In addition, many parts of the
global supply chain are affected, such as neon gas (produced from Russian steel manufactures, and refined in
Ukraine) being used in the semiconductor manufacturing process. The world is so interconnected today, in both
risks and opportunities that it is worth examining them in detail.

Information as of 28th February 2022

Commodity prices are very difficult to predict,
especially short-term futures contracts as a lot
of volatile factors, such as margin calls and
short squeezes have to be factored. However,
we can focus on strong businesses which
benefit from a structural shift in the energy
investment spending. 

Strong innovative energy services companies,
are well positioned to benefit from increased
business spending, and have now become a
part of the PWIN and PWINRMF portfolio.  In
the long term, high oil prices will also expedite
the shift into renewable energy and EVs. At the
same time, at these current levels of oil prices
producers which service shale oil and fracking
become profitable. 
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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)

1) Commodity supply chain

PWIN

3M 6M 1Y YTD
Since 

Inception
-15.35% -13.15% -7.58% -14.63% 83.00%

-6.81%   -4.64% 13.71% -9.38% 40.78%Benchmark

3Y

20.32%

14.20%

2) Electric Vehicle Supply Chain

The rare earth mining supply chain which
was also disrupted by the war, has increased
in value by over +7% in February despite the
market correction. This is a vital component
in the EV supply chain that outperformed the
market, as supply was affected. In addition,
Rare earth and lithium mining is a key
component of the P-CGREEN portfolio, and
the data shows that long term demand will
increase even more. 

"The fact that there are troubles in Europe — and there are plenty of troubles in Europe, and they're not gonna go away
fast — does not mean you don't buy stocks," Buffett told CNBC in 2013.

OPPORTUNITIES
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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
 

In the month of February, despite the market
correction our Cybersecurity equity portfolio
in PWIN and PWINRMF had positive returns,
outperforming the market. This is due to the
increased risk in cyber-attacks in which every
country is vulnerable. This especially benefits
cybersecurity companies such as top holding
Palo Alto Networks, as their core Firewall as a
Service business grew 40% as governments
and businesses increase hacking defense
spending. 
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3) Increased spending in defense and
cybersecurity

P-CGREEN

3M 6M 1Y YTD Since Inception

-17.88% -9.97% - -10.27% 4.98%
-19.97% -11.06% - -11.70% 4.92%Benchmark
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LI AUTO INC

XPENG INC

BYD CO LTD

NIO INC

CHINA LONGYUAN POWER GROUP

CHINA CONCH VENTURE HOLDINGS

XINYI SOLAR HOLDINGS LTD

LONGI GREEN ENERGY TECHNOL

CONTEMPORARY AMPEREX TECHN

ZHUZHOU CRRC TIMES ELECTRIC

APPLE

MICROSOFT

NVIDIA

MORGAN STANLEY 

ADVANCED MICRO DEVICES

GOLDMAN SACHS GROUP 

PROLOGIS INC

DUKE REALTY CORP

CISCO SYSTEMS INC

TAIWAN SEMICONDUCTOR

RISKS 
1) Risks of a global recession
Interest rates globally will likely increase, with
the possible notable exception of China.
Inflation is affecting consumers worldwide,
especially countries which are net importers of
commodities and energy, such as Thailand. It
is for this reason that we continue to have
companies such as Microsoft and Apple as our
top holdings despite the Tech market
correction. Not every Tech company is the
same, and should the risk of a global recession
increase, it is important to hold a portfolio of
strong companies that would emerge stronger
as weaker competition dies off. 

2) If Inflation gets much worse

If inflation turns out much worse than
expected. The portfolios of PWIN, PWINRMF
and P-CGREEN are constructed in a way that
has a core holding of investments which
benefit from inflation, especially in inputs with
supply bottlenecks which will greatly increase
in value should inflation increase dramatically.
Price surges in commodities such as Nickel
affects China EV manufacturers in the 
P-CGREEN portfolio less than US and
European EV manufactures as China
manufacturers including CATL, BYD and NIO
invested in battery recycling facilities,
supported by the China government. In
addition, the China government’s Belt and
Road initiative locks in long-term agreements
benefitting China companies.
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