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Figure 1 : With the market revising US economic performance upward optimism about the

Chinese economy grows
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Figure 2 : Eurozone manufacturing PMI suggests bottoming out,
despite worsening production figure

Economic growth forecasts over the next year (Standardized)
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Figure 3 : Global economy growth and inflation projections have been adjusted upward

Figure 4 : Even with a rate cut in Q2, the outlook for interest rates over
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Figure 5 : Accelerated fiscal spending in 2024 Figure 6 : Historically, each of the three special national bond issuance has been accompanied

contributes to commendable economic performance by corresponding hedging policies
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Figure 7 : Global economy bottoms out, while USD shifts from strength to volatility

Figure 8 : Rate cut expectation causing volatility; emerging currencies still appear undervalued
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Figure 9 : Geopolitical risk has expanded to surrounding areas Figure 10 : Inflation risk is manageable if the oil price stays under $100 per barrel
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Figure 12 : Copper market sees shortages amid ringing demand for energy transition,

Figure 11 : Russian diesel export decline widens

while iron ore market shifts towards surplus
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Figure 13 : High-income households exhibit stronger consumer confidence

than low-income households
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Figure 14 : Luxury goods retailers anticipate improved revenue outlook

over the next 12 months
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Figure 15 : Large banks’ capital adequacy ratios are significantly

Figure 16 : US capital market’s share of nominal GDP is at a 30-year low
but is expected to rebound this year

higher than regulatory standards
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Figure 17 : Fading rate cut expectation good timing to build bond position Figure 18 : 30-Year treasury yields fall just little bit, focus on carry instead of capital gain
Implied forward rates for 10-Year Median rate forecast changes within 18 months
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Figure 19 : Asian equity price is relatively cheaper, also supply chain benefit from SLM

Figure 20 : Capital investment in global power grids jumped
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4f MARKET EVENT AND VALUATION

Countries Major Events Consensus Previous
Caixin Manufacturing PMI (Apr) 51.1
China
NBS Manufacturing PMI (Apr) 50.8
30-Apr-24 GDP Growth Rate QoQ Flash Q1 0%
Europe GDP Growth Rate YoY Flash Q1 0.1%
Inflation Rate YoY Flash (Apr) 2.4%
Japan Consumer Confidence (Apr) 39.5
01-May-24 ISM Manufacturing PMI (Mar) 50.3
US
JOLTs Job Openings (Mar) 8.756M
Fed Interest Rate Decision 5.9% 5.59%
02-May-24 US
Fed Press Conference
Non Farm Payrolls (Apr) 303K
03-May-24 US Unemployment Rate (Apr) 3.8%
ISM Services PMI (Apr) 51.4%
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