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o * Risky assets unattractive.
80% » Favour: Govies, gold, cash.
0,
70% » Global equities down and volatility up.
60% » Favour: Govies, Gold, Credit IG.
50% rection * Focus on high-quality risky assets.
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40% towards __ quity, q y
30% late cycle Recover  Risky assets are most attractive.
20% v * Favour: GEM assets, cyclical DM.
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