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   Key Indices  % MTD (Month-To-Date)   % YTD (Year-To-Date)  

   S&P500  -2.3 3.7

   NASDAQ  -1.0 9.6

   Euro Stoxx 50  -1.0    10.2  

   Nikkei  -4.4 0.9

   Hang Seng  -9.5 -0.6

   CSI 300  -4.7 4.5

TAIEX  3.1 10.3

   KOSPI  -7.4 2.7

   S&P BSE SENSEX 30  -1.8 -2.9

   FTSE Straits Times  -5.6 -0.4

   Ho Chi Minh Stock  -9.1 1.1

Watch the "two sessions" meeting in March for pro-market signals. We remain positive on China
equities and see current corrections as opportunities to invest. 

China Equities - Is the Rally Over?

1

2
Incoming Bank of Japan Governor, Ueda, commented during his confirmation hearing on 24th
February that he will maintain their current monetary policies. However, high inflation print may force
Ueda to tighten their monetary policy sometime in the middle of the year. This could potentially lead
to stronger Yen and a weaker Japanese equities market. 

End of Loose Monetary Policies in Japan? 

3 The jury is still out on whether generative AI has reached an inflection point to drive a new
wave of investments in technology. After Nvidia’s CEO unveiled a new cloud business during
its results announcement, analysts are buzzing with excitement on the possibilities of
generative AI and its potential implications on the global software and hardware sectors. 

ChatGPT and Generative Artificial Intelligence (AI) to Drive Semiconductor Upturn and the Next
Tech Secular Rally?
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JACI Composite Blended Spread -1.4 1.5

JACI Investment Grade -1.4 0.8

JACI High Yield -2.5 7.5

US Treasuries Yield (%)

US Govt 10 Year 3.95

US Govt 2 Year 4.82
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Source: All data are sourced from Lion Global Investors and Bloomberg as at 28 February 2023 unless otherwise stated.
*All figures stated in US Dollars. 

US Federal Reserve (Fed) may need to tighten further as US economic
indicators (labour and retail sales) continue to surprise to the upside.
Money markets are now expecting the Fed funds rate to reach 5.4% in
the middle of this year. I.e. another 75 basis points of interest rate hike in
the following months. Markets are watching keenly the Federal Open
Market Committee (FOMC) meeting on 21-22 March 2023. 
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Source: All data are sourced from Lion Global Investors and Bloomberg as at 28 February 2023 unless
otherwise stated. *All figures stated in US Dollars.

China Outlook: From "Uninvestable" to
"Unavoidable", 28 Feb 2023 
LionGlobal All Seasons Fund: Tactical
Asset Allocation Shift, 15 Feb 2023
2023 Market Outlook: The Hour before
Dawn, 6 Jan 2023

Higher, Longer, Tighter

10-year treasury bond yield nearly breached 4.0% triggering a further
pullback in the US equities market. US equities are vulnerable to
further corrections on steep valuations and slowing earnings
momentum. A stronger dollar from further interest rate hikes may also
weigh on Asian equities.

China equities corrected sharply in February on i) escalating
geopolitical risks after US Secretary State said in an interview that
China is considering lethal support to Russia in its efforts in Ukraine
and ii) increasingly regulatory risks with news of investigation into
China Renaissance Bank's CEO. 

Risk On for "Risk-On" Assets
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This advertisement or publication has not been reviewed by the Monetary Authority of Singapore. It is
for information only, and is not a recommendation, offer or solicitation for the purchase or sale of any
capital markets products or investments and does not have regard to your specific investment
objectives, financial situation, tax position or needs. Investments in the products mentioned herein are
not obligations of, deposits in, guaranteed or insured by LGI or any of its affiliates and are subject to
investment risks including the possible loss of the principal amount invested. You may wish to seek
advice from a financial adviser before making a commitment to undertake any investment. In the event
that you choose not to seek advice from a financial adviser, you should consider carefully whether the
investment is suitable for you.

The information presented herein is for illustrative purposes only and should not be considered
reflective of any particular security, strategy, or investment product. It represents a general
assessment of the markets at a specific time and is not a guarantee of future performance results or
market movement. Any opinions, projections or forward-looking statements expressed herein or
information presented (which includes estimates, graphs, charts, formulae or devices) is subject to
change or correction at any time without notice and is not to be relied on as advice. You are advised to
conduct your own independent assessment and investigation of the relevance, accuracy, adequacy
and reliability of any information contained herein and seek professional advice on them. No warranty
is given and no liability is accepted for any loss arising directly or indirectly as a result of you acting on
such information.

References to specific corporations/companies and/or their trademarks are not intended as
recommendations to purchase or sell investments in such corporations/companies nor do they directly
or indirectly express or imply any sponsorship, affiliation, certification, association, approval,
connection or endorsement between any of these corporations/companies and LGI or the products
and services of LGI. It should not be assumed that investment in the securities mentioned was or will
be profitable. 

This publication is not intended for use by any person other than the intended recipient and may not
be reproduced, distributed or published without prior written consent of LGI. This publication may not
be distributed in any jurisdiction or to any person where such distribution is prohibited (including
Canada, Japan, the United States of America) or to US persons (as such term is defined in Regulation
S under the US Securities Act of 1933). 

©Lion Global Investors® Limited (UEN/ Registration No. 198601745D) is a Singapore incorporated
company, and is not related to any asset or fund management entity that is domiciled in Europe or the
United States.
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