
• There is a need to stay cautious in a very uncertain environment

• Rising interest rates will continue to slow expansion

• UOBAM leans towards a “soft landing” view

• Long-term expected returns are improving rapidly 

• Bond yields are expected to range between 2.5% and 3.25%

• USD expected to be supported by economic growth and rising yields

• UOBAM continues to prefer alternatives like real assets

UOBAM Investment Clock

Taming inflation at all costs
Third Quarter Investment Strategy 2022

It all started with goods inflation. But services inflation is more persistent 
and starting to become a problem

The world appeared to be in the good part of the economic cycle at the start 
of the year, but has rapidly shifted to a dangerous part of the cycle.

FED Options for tackling inflation

3Q22 Summary of Investment Conclusions

Earnings revisions in developed markets (% change)

UOBAM House View remains cautious

Global GDP and corporate earnings growth 
expectations are still strong
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Repeating the 1970s Fed - many years 
of lingering inflation

Inflation disappears as supply chains 
improve

Hard landing - Significant recession 
with high unemployment

Soft landing - Slow but positive 
growth with low unemployment
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