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Risks are elevated

Frontier market risk index

Source: Frontier Advisors
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Frontier market crisis heatmap

Source: Frontier Advisors
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Lag in labour market impacts from rate hikes

Source: Refinitiv Datastream

US change in unemployment rate in Fed Funds Rate hiking cycles
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US Core CPI components contribution (%)

Source: Frontier Advisors

US inflation bottom-up model
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Excess US household savings to last till Q4 2023

Source: Frontier Advisors
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Equity markets tend to bottom when US ISM PMI troughs

Source: Refinitiv Datastream

US ISM Manufacturing PMI and S&P 500 market bottom
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Equity markets tend to bottom after the unemployment rate have increased

Source: Refinitiv Datastream

US Unemployment Rate and S&P 500 Market Bottom
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Loan yields at around 10%

Source: Refinitiv Datastream

Credit Suisse Leverage Loan Discount Margin & Yield to Maturity
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Performance across regions

Source: Refinitiv Datastream

Unlisted Property Cumulative Performance 28 Jun 13 to 31 Mar 23
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Little to no spread over bond yield

Source: Refinitiv Datastream

US Property Capitalisation Rate v 10 Year Bond Yield
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Spread contracted but still meaningful

Source: Refinitiv Datastream, Frontier RADIAS

Unlisted infrastructure discount rates versus bond yields
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Narrow breadth in market performance

Source: Refinitiv Datastream

S&P 500 proportion of stocks 12 mth return outperform index
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No material recovery in actual property transactions

Source: Refinitiv Datastream

China weekly property transaction (30 major cities)
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Spike in property interest from households

Source: Refinitiv Datastream, data compiled by Frontier

Baidu search index on property related keywords (weekly avg)
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Australia household demand/supply balance model

Source: Frontier Advisors
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Thank you for joining us.

Disclaimer:

Frontier Advisors Pty Ltd ABN 21 074 287 406 AFS Licence No. 241266. 
Level 17, 130 Lonsdale Street, Melbourne Victoria 3000.

The information contained in this presentation is current as at the date of preparation but may be subject to change. The information contained in this presentation is 
intended as general commentary and should not be regarded as financial, legal or other advice. This presentation has been prepared without taking into account your 
objectives, financial situation or needs. You should consider this presentation in light of these matters. Should you require specific advice on the topics or areas 
discussed please contact the presenter directly or an appropriate advisor. This presentation may contain forward-looking statements. These are not facts, rather, these 
forward-looking statements are based on the current beliefs, assumptions, expectations, estimates, and projections of Frontier Advisors Pty Ltd about the business, 
the industry and the markets in which we operate. Past performance is not a reliable indicator of future performance. Frontier Advisors Pty Ltd makes no 
representation or warranty that any of the information contained in this presentation is accurate or complete. To the maximum extent permitted by law, Frontier 
Advisors Pty Ltd does not accept any liability for loss arising from any reliance placed on the use of this presentation including the information contained within it. The 
contents of this presentation are confidential and must not be disclosed to any third party without our written consent. This presentation must not be copied, 
reproduced or distributed without the written consent of Frontier Advisors Pty Ltd. Frontier Advisors Pty Ltd does not provide taxation advice and you should seek your 
own independent taxation advice from a registered tax agent. 
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