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Macroeconomic Dashboard
Monthly Event Summary- April 2020

2020 year is an era of economic turmoil

Market Behavior in March 2020 is chaotic which is comparable to 2008 financial crisis and 1987 market plunge.
Both MSCI World and EM index plunged 35% & 31% respectively within 23 trading days.

Performance of major equity index and assets class between 19-Feb-20 and 23-Mar-20

Country & Asset Classes<  |Index Codes
Return %

US 10%T Govt Bond Futures{ TY1 COME Comdty+ 5.44
Gold- AL Cumncy (USD)+ 363
A Shares SHCOMP Index (USD)+ -11.76
Hong Kong+ HSI Index (WSO -21.38]
Mikkei- NEY Index (LSO -27 .81
= MXEF Index (USD)+ -31.3)
S&P 5004 SPX Index (USD)- -33.92
Dm= MXWO Index (USD)- -34.1
Germany- DAX Index (S0 -36.85
UKs UK INDEX, (USD) -40.09
India« MIFTY Index (USD)+ -41.15
Brazil~ IBOV Index (USD)+- -53.49]
il CL1 Comdty (LSD)- -56.16]

According to the above table, emerging markets were hit hard, especially those countries rely on commodity export
as major source of revenue. Developed market equities also plunged significantly while HK/China stock market was
less volatile. Developed market government bonds are the last resort during market crash, says the 10 years US
Treasury note was up 5% during this period.

In a nutshell, global financial system may face liquidity crunch and global economy may go into recession. Global
central banks already took very aggressive measures (including joint actions) in order to stabilize the financial
system and stimulate the economy. For example, the Federal Reserve cut interest rate to 0%, announced unlimited
QE bond buying program. The ECB also implement unlimited QE bond purchase program and hold interest rate to
zero. BOJ will increase the size ETF annual buying size with US$112 billion which is doubled compared to previou:
package, together with the US$20.7 billion cash injected to the financial system to provide liquidity. In addition, 649
of OECD & G20 central banks cut rates in March. Global governments may bail out financial institutions or private
companies in the coming months. Most of the governments were focusing on monetary policies to stabilize the
financial system. However, monetary policy cannot solve the coronavirus crisis because they can only save the
financial system but not the economy side. In view of surging unemployment figures, global government must
consider showering helicopter money to households in order to stimulate the economy.

From economic perspective, Industries hit hard including travelling industry, hotel industry, catering industry, and
consumer discretionary. Even though banks received liquidity from central banks, they might not channel the
liquidity to these industries. Banks might just keep the cash from central banks and do not lend out to these
companies because of rising credit risks. Also, consumer demand shrinks as global government ordered businesses t
shut down for the sake of helping to slow the spread of coronavirus.
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Global Market Performance

Closed at MTD Change YTD Change Current Estimated PE Dividend
31/03/2020 (%) (%) PE ratio ratio Yield
DJIA 21,917.16 -17.92 -23.20 15.91 16.88 2.85
S&P 500 2,584.59 -16.36 -20.00 17.50 17.76 2.28
Nasdaq 7,700.10 -13.99 -14.18 4953 24.63 1.22
FTSE 100 7,032.10 -17.50 -29.70 16.31 12.89 5.62
DAX 10,900.61 -17.78 -26.61 17.94 14.19 3.92
CAC 4,822.98 -19.12 -28.15 16.16 14.83 4.09
Nikkei 225 175.52 -11.39 -19.21 17.07 15.22 2.22
HSI 3,045.06 -9.88 -15.86 9.77 10.25 3.88
SHCOMP 388.33 -9.01 -11.34 13.30 10.77 2.35
ASX 3,118.47 -26.12 -34.73 16.31 15.69 5.33
T™WI 320.87 -13.55 -20.00 16.21 14.91 451
KOSPI 1.44 -14.33 -24.17 17.56 11.40 2.30
SET 23.12 -19.12 -35.17 14.38 16.15 3.78
SENSEX 390.97 -25.54 -32.50 18.79 14.63 1.67
Russia RTS 1,014.44 -22.17 -34.51 5.07 7.30 7.75
Mexico IPC 1,471.21 -31.67 -36.21 13.30 12.46 3.93
Bovespa 14,044.15 -40.92 -51.24 14.21 11.45 4.62
Median (17.78) (26.61) 16.21 14.63 3.88

Market Data

Commodities (USD)

Price as at 31/03/2020
Crude Oil 20.48
Gold 1000z 1,583.40

Source: Bloomberg



Economic Research BMI Funds Management Ltd
Global Economic Dashboard

April 2020

Date Time Country Event Prior
4/1/2020 Australia  AiG Perf of Mfg Index Mar -- 443
4/1/2020 Australia ~ CBA Australia PMI Mfg Mar F -- 50.1
4/2/2020 Europe PPI MoM Feb -0.40% 0.40%
4/2/2020 Europe PPI YoY Feb -0.80% -0.50%
4/2/2020 US Initial Jobless Claims Mar-28 3763k 3283k
4/2/2020 US Continuing Claims Mar-21 4941k 1803k
4/3/2020 China Caixin China PMI Composite Mar -- 27.5
4/3/2020 China Caixin China PMI Services Mar 39 26.5
4/3/2020 [N Unemployment Rate Mar 3.80% 3.50%
4/8/2020 Japan Core Machine Orders MoM Feb -2.90% 2.90%
4/8/2020 Japan Core Machine Orders YoY Feb -3.00% -0.30%
4/9/2020 UK Industrial Production MoM Feb 0.10% -0.10%
41912020 UK Industrial Production YoY Feb -3.00% -2.90%
4/14/2020 China Exports YoY Mar -13.50% --
4/14/2020 China Imports YoY Mar -10.00% --
4/16/2020 Australia ~ Unemployment Rate Mar -- 5.10%
4/17/2020 China GDP YoY 1Q -5.10% 6.00%
4/17/2020 China GDP SA QoQ 1Q -9.20% 1.50%
4/21/2020 UK Claimant Count Rate Mar -- 3.50%
4/21/2020 UK Jobless Claims Change Mar -- 17.3k
4/22/2020 Europe Consumer Confidence Apr A -- -11.6
4/23/2020 Europe Markit Eurozone Manufacturing PMI Apr P -- 44.5
4/23/2020 Europe Markit Eurozone Services PMI Apr P -- 26.4
412412020 US Durable Goods Orders Mar P -- 1.20%
4/29/2020 Europe Economic Confidence Apr -- 94.5
4/29/2020 Europe Industrial Confidence Apr -- -10.8
4/30/2020 China Manufacturing PMI Apr -- 52
4/30/2020 China Non-manufacturing PMI Apr -- 52.3
4/30/2020 Europe Unemployment Rate Mar -- 7.30%
4/30/2020 [N Initial Jobless Claims Apr-25 -- --
4/30/2020 US Continuing Claims Mar -- 29.6

News Stories Highlights

Headlines

Companies Cite New Government Benefits in Cutting Workers

When Equinox had to start furloughing some employees at its chain of upscale fitness clubs, Executive Chairman Harvey Spevak
had a surprising message to stakeholders.

In Coronavirus Response, Republicans and Democrats Like Big Government

In the scramble to contain the coronavirus financial fallout, U.S. policy makers have embraced an ambitious big-government
agenda—from new worker protections to a guaranteed minimum income—that could redefine Washington’s role in the economy.
Small Manufacturers Pivot to Making Simple Masks

Sewing shops and mattress-case makers have switched to producing cloth masks as orders for their usual product lines fall off with
much of the economy shut down.

Fed Report: Small-Business Sector Highly Vulnerable to Coronavirus Crisis

Even the best-managed small businesses are in a very vulnerable position as they try to weather the shutdown of much of the U.S.
economy during the coronavirus crises, according to the Federal Reserve Bank of New York.
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FIGURE 2
Hang Seng China Enterprises Index
HSCEIL 1 9719.44 -127.48 o N -
M At 14:05 0 9815.56 H 9815.56 L 9704.68 Prev 9846.92
HSCEI Index 9 96) 9
03/01/2019|55| -[03/31/2020|5| [Last Px Local CCY |~-| OJ Mov Avgs . [ Key Events
D[ 30 [ am [ 6M [ YD [ 1Y [ 5Y | Max [Daily v | [ [l -1 Table | 1 &% Chart Content | |
. . B . o " M Last Price 959477 [ 12000
?T High on 04/17/19 11848 93
R
T iow: ameoz/w/zo 355964 23500
11000
P10500
P10000
P-9000
: 8500
| oM volume 3.7478
i | | ~ ainl . = . 28
o il il |, i IIlI]II | I ||| ;
Mar Apr May Jun Jul Aug Sep Oct Nov | Jan
2019
Australia 61 2 9777 8600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 352 29?? 6000
Japan 81 3 4565 8900 Singapore 65 6212 1000 U.S. 1 212 318 2000 Copyright 2020 Bloomberg Finance L.P.
SN 276102 HKT GMT+8:00 G587-5205-1 08-Apr-2020 14:05:27
FIGURE 3
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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.



