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e Chinese and U.S. officials are struggling to agree on Trade War
e Market remains sensitive to the twists and turns on Trade War and upside is limited

1135 =] 68 Market Review
RiETERE D=8 IUMERETENR A FET | According to Bloomberg, Chinese and U.S. officials are
0SB B S| 2r BEE s - B4 P MY I 25 0 AT struggling to agree on the schedule for a planned meeting
T B e g% me _ | this month to continue trade talks after Washington
T EZEEEE R R - BB A A — R RE R rejected Beijing’s request to delay tariffs that took effect
M 3000 EEBIEEMPE A 15%# | over the weekend. Chinese state media reacted by

FRtEHe F 0 S HE1E tH B8 40 48 B I AR SR M 5| IR S0 2R signaling the government is ready to weather the

S economic turbulence. It planned to file a complaint at the

i WTO against the U.S. tariffs under the dispute settlement
process.

hizRE Market Outlook

HRgETE LY YWINERARE - BIsEFE  Market remains sensitive to the twists and
26000 BB 25200 4 BRI - EAR (NS on frade with the chances of a

PR, resolution between the world" s two biggest
AT RREA - economies appearing more out of reach. In
the near-term, upside is limited. A break
below 25000 could pave the way for further
toward last year’ s low.
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Further weakening of the RMB to offset the tariffs ® (IRZEZERFBEAFAR - FHRARBLIR—RERIBZER
impact. A future one-off large depreciation cannot be oJEEt: -
ruled out if trade tensions escalates
Fixed Income »
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US 10-year treasury yield likely to remain anchored
around 2.25%. a swift resolution of trade tensions or = ®  EEIEIEWEERAIAEINFIREEZRIKFHIT - 26 10 FH
Fed rate cuts may result in higher yields B SRR OIBEIRIS1E 2.25% LT - BB R RIEEEMNTE
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Commodities & m
The “risk-off" 0 UWREEETRE AWNGaZEBREAELN EREEEE

mood in global markets as global
government bond yields plunged to historical lows and
the inversion of part of the U.S. Treasury curve sparked
recession fears. Perceived safe-haven assets such as
gold
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BRI Investment Strategies
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Asset Class Negative Neutral Positive Rational
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The US may invoke IEEPA and
implement additional trade,
investment and financial restrictions
on China
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As global government bond yields
plunged to historical lows and the
inversion of part of the U.S. be
caution about trade and geopolitical
tensions pose downside risks.
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Geopolitical risks back in focus

Em
Commodities
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Market remains sensitive to the
twists and turns on trade with the
chances of a resolution between the
world" s two biggest economies
appearing more out of reach. In the
near-term, upside is limited. A break
below 25000 could pave the way for
further toward last year’ s low.

WREFNLENSRIBERDAREY -
BEREFHTENEEEE - BMR
REBFIERBENTEEAK -
Provided that US economic and
financial conditions remain
favorable, we doubt a deal could be
achieved before election, in
particular given the unfavorable view
of China among US population.
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ow Gold supported in an environment of

falling real interest rates
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IRk 52! Global Equity Market Indices
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IREKIEH#EEL Global Equity Market Indices
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IREKETHIS 8 Global Bond Market Indices
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EmM&IMNE Commodities and FX
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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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