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Macroeconomic Dashboard
Monthly Event Summary- April 2018

The equity class will still be most favorite asset class in 2018

Global equity market in April was relatively calm compared
with March, MSCI World and MSCI Emerging Market index was
up 0.95% and down 0.55%% respectively.

Political tension in North East Asia has been reduced due to
North Korea's leader Kim Jong had a historic summit with South
Korea's President Moon Jae-in at the Military Demarcation Zone
that divides their countries at the truce village of Panmunjom on
April 27, 2018. It is widely expected that the North and South Korea
is likely to end the status of war in a near future and towards the
goal of denuclearization in Korea peninsula.

April is weird, risky assets and safe assets were dropped
together in the 2nd half of April. Government bonds and gold were
hit in the backdrop of rising U.S Dollars, investors rushed into U.S
Dollar to reflect risk aversion sentiment. U.S Dollar index was up
2.08%, largest monthly surge since Nov 2016 U.S presidential
election. The surge in U.S dollar and risk off sentiments triggered
some sell off in frontier emerging markets currencies and stocks,
such as Argentina, Indonesia and Brazil, etc.

US China Trade War was a hot topic in April. Trade war
produces more losers than winners. Steel and aluminum tariffs are
starting to have an impact on U.S. metal producers' earnings, but the
trade conflict has now spread to the technology sector, a larger and
more dominant group in the stock market. Now the U.S. Department
of Commerce imposed a seven-year ban on selling U.S. goods to
Chinese phone equipment maker ZTE, China struck back, issuing a
negative review of Qualcomm's proposed acquisition of NXP
Semiconductors. The semiconductor sector in US was hit.

Actually, in a trade war with China, there simply aren't
enough publicly-traded winners. It's mostly steelmakers or
aluminum makers which gave a pretty great forecast, because the
whole point is to protect these industries from unfair Chinese
competition. But there are a lot of publicly traded losers.

Economic key points:

Global equity
market experienced
a high volatility in
March as trade
tension between
China and the U.S
was increasing

Risky assets and
safe assets were
dropped together in
the 2nd half of April.

The North and
South Korea is
likely to end the
status of war in a
near future and
towards the goal of
denuclearization in
Korea peninsula.
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Chart of the Month MSCI World Index
10-day MA 2098.63
20-day MA 2087.17
.. 100-day MA 2120.17
E 250-day MA 2034.18
... Comment:

The MSCI World Index showed a long term
upside trend although it broke through two
moving average lines.
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Global Market Performance

MTD

Closed at Change YTD Change Currer'1t Estimat.ed PE Dividend
30/04/2018 (%) (%) PE ratio ratio Yield
DJIA 24,163.15 0.25 (2.25) 18.72 16.37 2.17
S&P 500 2,648.05 0.27 (0.96) 20.93 17.21 1.90
Nasdaq 7,066.27 0.04 2.36 24.67 22.39 1.02
FTSE 100 10,336.55 4.50 (0.58) 14.20 14.20 4.22
DAX 15,261.91 2.65 (1.72) 14.55 13.40 291
CAC 6,680.36 5.18 4.60 17.53 15.04 3.06
Nikkei 225 205.96 1.97 1.85 17.57 16.47 1.74
HSI 3,925.39 2.38 2.50 12.76 12.02 3.35
SHCOMP 486.35 (3.49) (4.31) 15.40 12.45 1.93
ASX 4,582.25 1.73 (4.89) 19.76 16.86 4.00
TWI 359.92 (4.06) 0.33 14.83 14.04 371
KOSPI 2.35 1.98 2.07 11.17 9.63 1.75
SET 37.28 (0.78) 6.96 17.58 15.81 2.80
SENSEX 527.62 4.25 (1.08) 24.21 18.57 111
Russia RTS 1,153.96 (7.64) (0.04) 7.59 6.27 471
Mexico IPC 2,575.28 1.88 274 21.91 16.22 2.10
Bovespa 24,709.62 (4.38) 6.93 21.75 13.04 2.74
Median 1.73 0.33 1757 15.04 2.74

Market Data

Commodities (USD)

Price as at 30/04/2018
Crude Oil 68.57
Gold 1000z 1,319.20

Source: Bloomberg
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IDEICHNNG Country Event ?Ii? Survey

/1018 Japan Nikkei Japan PMI Mfg Apr F -- 53.3
5/1/2018 Canada GDP YoY Feb 280%  2.70%
51212018 Japan Nikkei Japan PMI Services Apr - 50.9
51212018 Japan Nikkei Japan PMI Composite Apr -- 51.3
51212018 Europe Unemployment Rate Mar 8.50%  8.50%
5/2/2018 Europe GDP SA QoQ 1QA 040%  0.60%
5/2/2018 Europe GDP SA YoY 1QA 2.50%  2.70%
5/3/2018 US Initial Jobless Claims Apr-28 225k 209k
5312018 [N Continuing Claims Apr-21 1835k 1837k
5/3/2018 US Markit US Services PMI Apr F 54.5 54.4
51312018 [N Markit US Composite PMI Apr F - 54.8
51812018 China Trade Balance CNY Apr 189.15b  -29.78b
5/10/2018 China PPI YoY Apr 340%  3.10%
5/10/2018 China CPI YoY Apr 1.90%  2.10%
5/10/2018 UsS CPI MoM Apr 0.30%  -0.10%
5/15/2018 UK Claimant Count Rate Apr - 2.40%
5/15/2018 UK Jobless Claims Change Apr -- 11.6k
5/16/2018 Europe CPI YoY Apr F 1.20%  1.30%
5/16/2018 Europe CPI MoM Apr 030%  1.00%
5/21/2018 Japan Exports YoY Apr -- 2.10%
512172018 Japan Imports YoY Apr -- -0.60%
512312018 Europe Markit Eurozone Manufacturing PMI May P -- 56.2
512312018 Europe Markit Eurozone Services PMI May P - 54.7
512312018 Europe Markit Eurozone Composite PMI May P -- 55.1
5/25/2018 US Durable Goods Orders Apr P -2.00%  2.60%
512712018 China Industrial Profits YoY Apr -- 3.10%
5/29/2018 Japan Jobless Rate Apr -- 2.50%
513012018 us Personal Consumption 1QS - 1.10%
5/30/2018 [N Retail Inventories MoM Apr -- -0.40%
513172018 China Non-manufacturing PMI May -- 54.8
5/31/2018 China Manufacturing PMI May -- 514

News Stories Highlights

Headlines

U.S. Businesses to Make Their Case Against China Tariffs

The Trump administration is set to face criticism this week from a large cross section of corporations, including U.S. giants like
General Electric Co., over how the administration’s proposed tariffs on Chinese imports will affect American manufacturing.
Trump Keeps Up Pressure on Auto Makers to Generate U.S. Jobs

The auto industry is juggling a range of policy priorities in Washington, from tariffs to tailpipe emissions. But one item remains firm
atop President Donald Trump’s agenda for the industry: more jobs for Rust Belt states that helped elect him.

Quotas Make a Comeback as Countries Seek U.S. Tariff Exemptions

The Trump administration’s efforts to block imports are bringing back a long-forgotten headache for manufacturers: the quota.
Powerful Forces Seen Restraining U.S. Pay Growth

U.S. wage growth is set to pick up modestly in the coming years, but economists think pay raises are being depressed by powerful
forces—sluggish productivity gains, an aging population and overseas competition—that could persist despite low unemployment.
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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.



