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e Trump Delays China Tariff Increase as Trade Talks Approach

e China Removed One More Hurdle For Foreign Investment Into Its Capital Market
35[0l R Market Review
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President Donald Trump said he was postponing the
imposition of 5% extra tariffs on Chinese goods by two
weeks, a move that delays the next escalation of the trade
war and brightens the backdrop upcoming
negotiations.
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Market Outlook

China scraps foreign investment limit in stocks
and bond. Global funds no longer need
approvals to purchase quotas to buy Chinese
stocks and bonds; China’ s central bank said
it will lowered the required reserve ratio for all
banks, taking effect this month.
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a revival in US-China trade talks next month, hopes of
monetary easing by central banks and an attempt to
resolve the situation by HK authorities last week after
the withdrawal of the extradition bill may clam
investor' s sentiments.
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Fixed Income

The ECB reduced the deposit rate to minus 0.5% from
minus 0.4%, and said it will buy debt from Nov.1 at a
pace of 20 billion euros a month for as long as
necessary to hit its inflation goal.
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Commodities

Oil jumps most on record after attack cuts Saudi
Arabian supply. Supply factors are likely to stay
supportive given OPEC production cuts. US shale
output growth is also expected to slow. Volatility will
likely remain elevated over the next few months.
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& - escalating US-China trade war
and the uncertain impact of the
Korean-Japan trade tensions.
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Given that significant central bank
easing, we believe the risk-reward is
not attractive at current levels.
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US shale output growth is also
expected to slow. Volatility will likely
remain elevated over the next few
months.
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We see the economic and policy
outlook as offering a good
probability that recession can be
meaningfully delayed
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ECB cuts rates, revives QE to lift
growth
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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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US shale output growth is also
expected to slow. Volatility will likely
remain elevated over the next few
months.
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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 Aug 2019
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SUNDAY MONDAY TUESDAY WEDNESDAY THURSDAY FRIDAY SATURDAY
1 2 3 4 5 6 7
Caixin China PMI Markit US Manufacturing MBA Mortgage Application U.S Federal Reserve Change in Nonfarm
PMI Trade Balance Releases Beige Book/Initial Payrolls/Unemployment
Jobless Claims Rate
Zurozone CPI Zurozone GDP
CPI
8 9 10 11 12 13 14
Trade Balance New Yuan Loans CNY CPI&PPI MBA Mortgage Application CPl/Initial Jobless Claims
Trade Balance
Unemployment Rate
15 16 17 18 19 20 21
MBA Mortgage Application Initial Jobless Claims
FOMC Rate Decision
22 23 24 25 26 27 28
Markit US Manufacturing MBA Mortgage Application GDP Industrial profits
PMI
29 30

Caixin China PMI
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