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Navigating a Low 
Yielding World 
Global bond yields trended south from 1980s and
never looked back. Apart from moderating
macroeconomic momentum and inflation
expectations, the low bond yields is also a reflection
of dovish central bank policies.

An important determinant for the path of monetary
policy is the neutral rate of interest. Research from
Federal Reserve economists Thomas Laubach and
John Williams shows that the neutral rate has been
on persistent downtrend.
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The neutral rate will stay depressed in the
foreseeable future as result of structural changes in
global productivity, digitalization, demographics
and risk aversion.

To navigate the “new normal” of persistently low
bond yields, a traditional portfolio strategy utilizing
bonds only will no longer suffice. A more robust
multi-asset income strategy is paramount.
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Screening

Understand

Corporate 
Bonds

Benefits of Multi-Asset Investing
 Multi-asset investing provides greater opportunities and

diversification benefits for investors seeking sustainable cash
flow in a low yielding world.

Differentiation of CIO Barbell Income Strategy
 Our CIO Barbell Income Strategy adopts a multidisciplinary

and unconstrained approach to investment.
 Apart from corporate bonds, the strategy also seeks to

enhance portfolio yield through exposure to:
 High dividend stocks
 Call option writing on growth stocks

CIO Barbell Income Strategy
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Portfolio Characteristics*

We offer customised discretionary investment mandates to 
cater to your specific wealth aspirations and preferences 

* Indicative
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DBS Investment Capabilities

Research  

 74 Equity Analysts
 8 Credit Analysts
 4 Fund Analysts

 4 Portfolio Managers
 4 Assistant Portfolio 

Managers

DPM
Business Development 

Discretionary Portfolio 
Management (DPM)

Chief Investment Office  

 Chief Investment Officer 
 3 Equity Strategists
 2 Fixed Income Strategists
 8 Economists / FX Strategists 

DPM Portfolio Administration 
& Implementation 

High
Conviction
Portfolios

Note: Information as of 3 July 2020



Disclaimers and Important Notes
This information herein is published by DBS Bank Ltd. (“DBS Bank”) and is for information only. This information is intended for DBS Bank and
its subsidiaries or affiliates (collectively “DBS”) and clients to whom it has been delivered and may not be reproduced, transmitted or
communicated to any other person without the prior written permission of DBS Bank.
This information is not and does not constitute or form part of any offer, recommendation, invitation or solicitation to you to subscribe to or
to enter into any transaction as described, nor is it calculated to invite or permit the making of offers to the public to subscribe to or enter
into any transaction for cash or other consideration and should not be viewed as such.
The information herein may be incomplete or condensed and it may not include a number of terms and provisions nor does it identify or
define all or any of the risks associated to any actual transaction. Any terms, conditions and opinions contained herein may have been
obtained from various sources and neither DBS nor any of their respective directors or employees (collectively the “DBS Group”) make any
warranty, expressed or implied, as to its accuracy or completeness and thus assume no responsibility of it. The information herein may be
subject to further revision, verification and updating and DBS Group undertakes no responsibility thereof.
All figures and amounts stated are for illustration purposes only and shall not bind DBS Group. DBS Group does not act as an adviser and
assumes no fiduciary responsibility or liability for any consequences, financial or otherwise, arising from any arrangement or entrance into
any transaction in reliance on the information contained herein. In order to build your own independent analysis of any transaction and its
consequences, you should consult your own independent financial, accounting, tax, legal or other competent professional advisors as you
deem appropriate to ensure that any assessment you make is suitable for you in light of your own financial, accounting, tax, and legal
constraints and objectives without relying in any way on DBS Group or any position which DBS Group might have expressed in this document
or orally to you in the discussion.
This information is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in
any locality, state, country or other jurisdiction where such distribution, presentation, availability or use would be contrary to law or
regulation.
Singapore
This information is prepared by DBS Bank Ltd (Company Regn. No. 196800306E) ("DBS") which is an Exempt Capital Market Service License
holder as defined in the Securities & Futures Act and an Exempt Financial Adviser as defined in the Financial Advisers Act. DBS Bank Ltd is
regulated by the Monetary Authority of Singapore (the "MAS").
This advertisement has not been reviewed by the Monetary Authority of Singapore, or any regulatory authority elsewhere.
The Information is provided to you as an “Accredited Investor” (defined under the Securities and Futures Act of Singapore and the Securities
and Futures (Classes of Investors) Regulations 2018) or an “Institutional Investor” (defined under the Securities and Futures Act of Singapore
and the Securities and Futures (Classes of Investors) Regulations 2018) for your private use only and may not be passed on or disclosed to
any person nor copied or reproduced in any manner.
Hong Kong
This communication is distributed to you by DBS Bank (Hong Kong) Limited (CE Number: AAL664) (“DBSHK”) which is regulated by the Hong
Kong Monetary Authority (the "HKMA") and the Securities and Futures Commission. In Hong Kong, DBS Private Bank is the private banking
division of DBS Bank (Hong Kong) Limited.
The Information is provided to you as a “Professional Investor” (defined under the Securities and Futures Ordinance of Hong Kong) for your
private use only and may not be passed on or disclosed to any person nor copied or reproduced in any manner.
DBSHK is not the issuer of the subject presentation unless otherwise stated therein. The subject presentation is distributed on the express
understanding that, whilst the information contained within is believed to be reliable, the information has not been independently verified by
DBSHK.

This document contains information about Amundi Premia – CIO Barbell Income Fund (the “Sub-Fund”) managed by Amundi Singapore
Limited Co Reg. 198900774E (the “Manager”). The Sub-Fund is not authorised or recognised by the Monetary Authority of Singapore ("MAS")
and is not allowed to be offered to the Singapore retail public. This document is not a prospectus as defined in the Securities and Futures
Act, Cap. 289 of Singapore (the "SFA") and accordingly, statutory liability under the SFA in relation to the content of prospectuses does not
apply.
This document has not been registered as a prospectus with the MAS. Accordingly, this document may not be circulated or distributed, nor
may Units be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in
Singapore other than (i) to an institutional investor under Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1) of the
SFA, or any person pursuant to Section 305(2) of the SFA, and in accordance with the conditions specified in Section 305 of the SFA, or (iii)
otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.
Subscriptions in the Sub-Fund will only be accepted on the basis of Information Memorandum. This document forms part of and is to be
read with the Information Memorandum. The value of, and any income from, an investment in the Sub-Fund can decrease as well as
increase. The Sub-Fund has no guaranteed performance. Further, past performance is not a guarantee or a reliable indicator for current or
future performance and returns. The performance data do not take account of the commissions and costs incurred on the issue and
redemption of the Units.
This document does not constitute an offer to buy nor a solicitation to sell in any country where it might be considered as unlawful, nor does
it constitute public advertising or investment advice. This document is personal and confidential and may not be copied or distributed to
anyone or in any jurisdiction that would make such distribution unlawful.
The information contained in this document has been obtained from sources believed to be reliable but has not been independently verified,
although Amundi and its affiliated companies (“Amundi”) believe it to be fair and not misleading. Such information is solely indicative and
may be subject to modification from time to time and should be read in conjunction with the full Information Memorandum. Amundi, its
associates, directors, connected parties and/or employees may from time to time have interests and or underwriting commitments in the
investments mentioned in this document.
Amundi does not guarantee that all risks associated to the transactions mentioned herein have been identified, nor does it provide advice as
to whether you should enter into any such transaction. Amundi does not make any representation as to the merits, suitability, expected
success, or profitability of any such transaction mentioned herein.
This document is not intended for citizens or residents of European Economic Area (EEA), the United States of America or to any «U.S.
Person», as this term is defined in SEC Regulation S under the U.S. Securities Act of 1933. The information contained in this document is
deemed accurate as at 22 January 2021.
This document has not been reviewed by the Monetary Authority of Singapore.

MSCI ESG Research LLC and its affiliates make no express or implied warranties or representations and shall have no liability whatsoever with
respect to any MSCI ESG data contained herein. The MSCI ESG data may only be used for your internal use, may not be further redistributed
or used as a basis for any financial products or indexes. None of the MSCI ESG data can in and of itself be used to determine which securities
to buy or sell or when to buy or sell them.
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