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Scenario Analysis :
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Figure 1 : 1Q26 US inflation is likely to rise again
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Figure 2 : Non-farm payroll need to increase by 50-100k/m to have stable unemployment rate
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Figure 3 : The momentum of the global manufacturing is weak,

but there are signs of improvement
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Figure 4 : Corporate earnings momentum continues to improve
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Figure 5 : The geopolitical risk has had a chain reaction,
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Figure 7 : Trump’s 1st term sanctions against Venezuela had a short-lived impact on the bond

market
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Figure 8 : LATAM countries CA improved since 2018 and growth momentum stable
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Figure 11 : Supply and demand for critical minerals remain tight this year Figure 12 : Global central bank demand for gold remains strong
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Figure 15 : Earnings forecasts by sector for 4Q25 and 1H26
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Figure 16 : Consumption among middle- and high-income households is slowing
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Figure 17 : U.S. Treasury Yield Curve Shows Short Duration benefits from Rates going

Figure 18 : EM fixed income performance vs. US Aggregate, Global Aggregate
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Figure 25 : Allocate Healthcare stocks to hedge against risk from centralized Tech industry.
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Figure 26 : NATO and Asian Countries’ Military Spending Growth
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Countries Major Events Consensus  Previous
China Caixin Manufacturing PMI (Jan) 50.1
02-Feb-26 ,
US S&P Global Manufacturing PMI (Jan) 51.9
03-Feb-26 US JOLTS Job Openings (Dec) 7.146M
China Caixin Services PMI (Jan) 52.0
HCOB Eurozone Composite PMI (Jan) 51.5
O04-Feb-26 Europe
CPI (YoY) (Jan) 1.9%
US S&P Global Services PMI (Jan) 52.5
UK BoE Interest Rate Decision (Feb) 3.75%
05-Feb-26 ECB Interest Rate Decision (Feb) 2.15%
EUROPE
Deposit Facility Rate (Feb) 2.00%
Japan Household Spending (MoM) (Dec) 6.2%
Vietnam Vietnhamese CPI (YoY) (Jan) 3.48%
06-Feb-26 India Interest Rate Decision 5.25%
US Nonfarm Payrolls (Jan) 50K
Unemployment Rate (Jan) 4.4%
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