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downs. Losses may be incurred as well as profits made because of buying and
selling investment products.
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U.S. Economy maintain strong growth

U.S. manufacturing activity in September grows at the fastest pace, Wall Street's
stock may continue the rising trend in the fourth quarter

US manufacturing activity soared to a 13-year high in September as new orders
and raw material prices rose sharply, and even if Harvey and Irma were expected to
decline in the third quarter, the economy would remain viable. Other data in August
showed that construction spending rebounded in August, and the economic outlook
was strengthened. Accelerated manufacturing activity and rising prices are likely to
exacerbate expectations that the Federal Reserve will raise interest rates in December.
The Institute for Supply Management (ISM) said its plant activity index rose to 60.8 last
month, the highest since May 2004, from 58.8 in August. In the ISM index more than
50 of the reading shows that the expansion of manufacturing, accounting for about
12% of the US economy. ISM said Harvey and Irma have caused supply chain and
pricing issues in the chemical product sector. There are also concerns about the
devastating effects of these storms in the food, beverage and tobacco industries.

Hurricanes are expected to cut as much as fifteen percent of GDP growth in the |

third quarter. After the Irma attack on Florida in early September, causing widespread
power cuts. Manufacturing outside the hurricane-affected areas continued to be strong
in September. ISM survey production index rose 1.2 points to 62.2. New orders rose
from August 60.3 to 64.6 in September. The factory report to pay more raw materials,
survey offer index rose 9.5 points to 71.5, the highest since May 2011 record. After the
data, the US dollar appreciated against the euro. Wall Street's stock may continue the
rising trend in the fourth quarter.

Supply side reform gradually balances supply and demand, August national
industrial enterprises profit growth accelerated

In 2015, China proposed supply side reform by improving the production capacity
to resolve excess resources. By 2016, the steel industry turned to profit, patterning
back balance between supply and demand. At the same time the China government
significantly reduced the level of bank bad debts to prevent systemic risks. To promote
the upstream and downstream related industries recovery, corporate leverage has
gradually declined.

August industrial enterprises profit growth marked as high as 24%, hitting a four-
year high. There are three main reasons for the rapid growth of industrial profits in
August: the price of industrial products rose in August; reduced production costs; ail,
steel and other industries led to accelerated growth in industrial profits. Industrial profit
growth is mainly affected by resources price recovery and growth in enterprise sales.
PPI has maintained a rapid growth momentum this year. After 3 consecutive months of
steady holding at 5.5%, August PPI rose to 6.3% which was out-of-expectation,
showing a strong support for the growth of industrial profits in August.

China government continued regulations for the property market cooling

National Bureau of Statistics data showed that in August, 70 large and medium
cities ended a full year-on-year rise in housing prices. As of September 30, 2017, the
country had nearly 60 cities included in the scope of regulation, 126 housing purchase
policies and 166 housing tax policies. Under a number of regulations for the property
market, the housing prices for main cities in China showed various degrees of cooling.
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Chart of the Month MSCI World Index
: 10-day MA 1995.11
" N 20-day MA 1987.71
100-day MA 1945.77
250-day MA 1854.93
Comment:

The MSCI World Index maintains its upward
trends amid China and the global economic
recovery.
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Global Market Performance

Closed at MTD YTD Change Current Estimated PE Dividend
29/09/2017 :ge (%) PE ratio ratio Yield
DJIA 22,405.09 2.08 13.37 19.34 18.32 2.26
S&P 500 2,519.36 1.93 1253 2172 19.19 1.96
Nasdaq 6,495.96 1.05 2067 41.19 2378 112
FTSE 100 9,875.81 3.08 12.00 25.06 15.29 4.24
DAX 15,141.90 5.71 25,05 18.03 14.14 2.60
CAC 6,200.77 411 22,67 18.64 15.81 3.07
Nikkei 225 180.75 134 10.30 18.85 17.72 1.74
HSI 3,527.27 (1.31) 2432 1412 13.00 357
SHCOMP 504.75 (0.94) 12.86 1755 14.68 1.90
ASX 4,504.55 (1.63) 9.14 17.98 15.77 4.34
TWI 325,57 (3.13) 19.08 16.13 14.64 3.85
KOSPI 2.09 (0.41) 24.60 15.48 10.30 1.46
SET 32.10 2.98 19.26 16.39 16.25 2.94
SENSEX 478.71 (3.47) 2221 2337 2034 1.22
Russia RTS 1,136.75 3.73 (1.35) 7.82 7.16 5.00
Mexico IPC 2,773.93 3.72) 25 46 2021 18.70 221
Bovespa 23,483.85 4.23 26.73 23.95 14.77 2.44
e 134 19.26 18.64 15.77 244

Market Data

Commodities (USD)

Price as at 29/09/2017
Crude Oil 51.67
Gold 1000z 1,281.50

Source: Bloomberg
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Date Time Country Event Eyent Survey Prior
Time

10212017 Europe Unemployment Rate Aug 9.00% 9.10%
10/2/2017 Us ISM Manufacturing Sep 58.1 58.8
10/2/2017 Us ISM Prices Paid Sep 63 62
10/2/2017 US ISM New Orders Sep - 60.3
10/2/2017 Us Construction Spending MoM Aug 0.40% -0.60%
10/4/2017 Japan Nikkei Japan PMI Composite Sep -- 51.9
10/5/2017 Europe  Markit Eurozone Retail PMI Sep - 50.8
10/5/2017 Us Initial Jobless Claims Sep-30 265k 272k
10/5/2017 US Continuing Claims Sep-23 1950k 1934k
10/6/2017 Japan Leading Index CI Aug P 107.1 105.2
10/6/2017 Us Unemployment Rate Sep 4.40% 4.40%
1071072017 UK Manufacturing Production MoM Aug - 0.50%
10/10/2017 China Money Supply M2 YoY Sep 9.00% 8.90%
10/11/2017 Japan Core Machine Orders MoM Aug -- 8.00%
10/12/2017 Japan PPI YoY Sep - 2.90%
10/16/2017 China CPI YoY Sep 1.60% 1.80%
10/16/2017 Japan Industrial Production MoM Aug F -- 2.10%
10/17/2017 UK CPI MoM Sep - 0.60%
10/17/2017 Europe  CPI Core YoY Sep F - 1.10%
10/19/2017 Japan Exports YoY Sep -~ 18.10%
10/19/2017 Japan Imports YoY Sep —- 1520%
10/24/2017 Europe Markit Eurozone Manufacturing PMI Oct P -- 58.1
10/25/2017 UK GDP YoY 3QA - 1.50%
101272017 Japan Tokyo CPI YoY Oct - 0.50%
10/27/2017 UsS GDP Annualized QoQ 3QA - 3.10%
10/30/2017 Europe Economic Confidence Oct -- 113
10/30/2017 Europe Business Climate Indicator Oct -- 1.34
10/31/2017 China Manufacturing PMI Oct - 524
10/31/2017 China Non-manufacturing PMI Oct -- 55.4
10/31/2017 Europe GDP SA QoQ 3QA - 0.60%
10/31/2017 Europe GDP SA YoY 3QA - 2.30%
10/31/2017 Japan BOJ Policy Balance Rate Oct-31 - -0.10%

News Stories Highlights

Headlines

5 Things to Watch in the September Jobs Report

The Labor Department releases its monthly snapshot of the labor market Friday, covering hiring and unemployment in September.
Economists surveyed by The Wall Street Journal project the economy added 80,000 jobs and unemployment remained a low 4.4%.
U.S. Trade Gap Narrowed in August

The U.S. trade deficit narrowed in August, reflecting an increase in exports and a downtick in imports as Hurricane Harvey disrupted
shipping along the Gulf Coast.

Trump Administration Seeks to Jolt Nafta Talks With Content Demands

Changes laid out in proposal would change core principle of the trade pact and could have far-reaching impact on Detroit’s auto
makers.

Senate GOP Hits Resistance on Estate-Tax Repeal—From Republicans

Senate Republicans are running into internal resistance to their proposed repeal of the estate tax, making it a potential casualty of
the trade-offs the GOP faces in its effort to overhaul the tax code.
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US 10 years treasury yield
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Disclaimer

The information shown in this article is neither a recommendation, an offer, nor a solicitation for any investment product or service. Investment involves risk.
You should carefully consider whether any investment product or service mentioned herein is appropriate for you in view of your personal circumstances. Past
performance is no guide to future performance. Investors should refer to the individual product explanatory memorandum or offering document for further
details and risks involved. The price of investment products may move ups or downs. Losses may be incurred as well as profits made because of buying and
selling investment products.



