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Real assets and stagflation

Commodities and infrastructure for stagflation portfolios
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;(Or)am; ;7 - urehy The Fed’s higher for longer stance suggests it is still worried about inflation, which

zahrawm@absolute-strategy.com increases the downside risk to growth. We've looked at real asset performance in
‘stagflation-like’ periods and find some support for®commaodities and infrastructure.
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Real Asset Strategist: Funding * This table shows our asset allocation recommendations WITHIN the real asset sleeve at a headline level (blue
crunch threat to CRE, 20 cells) as well as indicating some of our current preferences within asset classes. Arrows refer to the direction of
Apr<23 any recent changes (even if assets still fall within the same overweight or underweight classification)
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