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e China-U.S. Trade War, Talks May Become New Normal
e Hong Kong Is Sinking Into a Recession With No Recovery in Sight
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China and U.S. heading to start a new round of trade talk.
China is open for achieving partial deal with U.S... If no
agreement is reached, the already slowing global economy
will face another hurdle.

Market Outlook

Hong Kong is facing its first recession since the global
financial crisis, with little prospect of an immediate
recovery as the city confronts its most violent
protests in decades.
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Supply-side concerns return. Following the attack on
Saudi oil facilities, oil prices have risen significantly amid
concerns over supply disruptions triggered by elevated
geopolitical tensions.
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BB R5|1%E 5% 8 headlines about
a Chinese delegation cancelling their
visit to farming communities
re-ignited trade concerns
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The brief spike in a section of the US
money market due to tight liquidity
raises the chances of the Fed
expanding its balance sheet

HERRTEMRAREIE - RREA
R ENMEOIBEAAER S - US shale output
growth is also expected to slow.
Volatility will likely remain elevated
over the next few months.
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Z 5% The trade war is taking a toll
on business sentiment, with a
reported 60% of corporates now
seeing a significant impact on
margins from the US-China trade
war.
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ECB cuts rates, revives QE to lift
growth

BN EER KB RERIERIE S
SEENEEMAENEWREFIAR
5177 - HY offers decent coupons and
decent positive yields relative the
benign outlook for defaults and
leverage.
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US and EM central banks are
supportive of the asset class as lower
interest rates could result in price
appreciation, in addition to the
attractive yield on offer.
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R ENME DI BE M ZAER = US shale output
growth is also expected to slow.
Volatility will likely remain elevated
over the next few months.
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F# 154 The re-escalation of US-China
trade tensions has sparked a flight to
safety
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Risk Disclaimer

This publication is produced by Forwin Capital Management Limited and/or its non-U.S. affiliates, and distributed by Forwin Capital
Management Limited and/or its non-U.S affiliates, except to the extent expressly provided herein. This publication and the contents
hereof are intended for information purposes only, and may be subject to change without further notice. Any use, disclosure,
distribution, dissemination, copying, printing or reliance on this publication for any other purpose without our prior consent or
approval is strictly prohibited. Nether Forwin Capital Management limited nor any of its respective parent, holding, subsidiaries or
affiliates, nor any of its respective directors, officers, servants, and employees, represent nor warrant the accuracy or completeness of
the information contained herein or as to the existence of other facts which might be significant, and will not accept any responsibility
or liability whatsoever for any use of or reliance upon this publication or any of the contents hereof. Neither this publication, nor any
content hereof, constitute, or are to be constructed neither as, an offer or solicitation of an offer to buy or sell any of the securities or
investments mentioned herein in any country or jurisdiction nor, unless expressly provided, any recommendation or investment opinion
or advice. Any view, recommendation, opinion or advice expressed in this publication may not necessarily reflect those of Forwin Capital
Management Limited, and/or its affiliates nor any of its respective directors, officers, servants and employees except where the
publication states otherwise. This research report is not to be relied upon by any person in making any investment decision or otherwise
advising with respect to, or dealing in, the securities mentioned, as it does not take into account the specific investment objectives,
financial situation and particular needs of any person.

Forwin Capital Management Limited, its subsidiaries or affiliates, or its or their respective directors, officers, and employees from time
to time have trades as principals, or have positions in, or have other interests in the securities of the company under research including
market making activities, derivatives in respect of such securities or may have also performed investment banking and other services for
the issuer of such securities. Forwin Capital Management Limited, its subsidiaries or affiliates do and seek to do business with the
company(s) covered in this research report. Therefore, investors should be aware that a conflict of interest may exist.
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Economic Calendars Oct 2019
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
1 2 3 4 5
Markit US Manufacturing MBA Mortgage Application Initial Jobless Claims Change in Nonfarm
PMI Trade Balance Payrolls/Unemployment
Rate
6 7 8 9 10 11 12
Caixin China PMI MBA Mortgage Application | CPI/Initial Jobless Claims
13 14 15 16 17 18 19
Trade Balance CPI MBA Mortgage Application Initial Jobless Claims GDP
20 21 22 23 24 25 26
Markit US Manufacturing MBA Mortgage Applications | Markit US Manufacturing
PMI PMI/ Initial Jobless Claims
27 28 29 30
GDP

MBA Mortgage Applications
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