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Scenario Analysis :
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Figure 1 : Corporate profit remain strong
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Figure 10 : China’s Home-Price Drop Worsens in May

Figure 9 : China’s Retail Sales Surprisingly Accelerate in May 2025
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Figure 12 : The quarterly issuance of $4-5 trillion in Treasury bills
in 2024 did not put pressure on the market

Figure 11 : Loan Growth recovery amid rate cut cycle
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Figure 13 : Default rate for US high yield remain below the long-term historical average Figure 14 : Enhance yield with lower credit rating is better than add duration.
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Figure 16 : Weak USD environments generate positive returns

Figure 15 : Asia takes big tariffs hit: Taiwan/Korea/Japan

for financial markets and risky assets
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Figure 19 : JP LTCMA expect non-dollar asset benefit from total return and currency gain

Figure 20 : Low volatility equity perform well in falling market
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4f MARKET EVENT AND VALUATION

Countries Major Events Consensus Previous
China NBS Manufacturing PMI (Jun) 49.5
30-Jun-25
Germany Inflation Rate YoY Prel (Jun) 2.1%
Japan Tankan Large Manufacturers Index (Q2) 12
China Caixin Manufacturing PMI (Jun) 48.3
Japan Consumer Confidence (Jun) 32.8
01-Jul-25
EU Inflation Rate YoY Flash (Jun) 1.9%
ISM Manufacturing PMI (Jun) 48.5
US
JOLTs Job Openings (May) 7.391M
South Korea Inflation Rate YoY (Jun) 1.9%
02-Jul-25
EU Unemployment Rate (May) 6.2%
Non-Farm Payrolls (Jun) 139K
03-Jul-25 US Unemployment Rate (Jun) 4.2%
ISM Services PMI (Jun) 49.9
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Source: Bloomberg, LH Bank Advisory as of as of 26 June 2025
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