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Investing for a 2023 recession

Rising Recession Risks Point to ‘Max Cash’ Allocation

AUTHORS: Markets complacent despite deteriorating outlook
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Asset Allocation Table capital structures. We have cut our exposure torequities and trimmed our exposure
ASR VIEW to real assets. The offset is a significant increase in our allocation to cash.
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DAART may set bonds up for/a meaningful rally in 2023 as recession bites and negative
Performance output gaps re-emerge;causing monetary authorities to pivot.
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