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'3 ASSET IN REVIEW

Selected asset performance , 2024 year-to-date and range
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Date Countries Major Events Consensus Previous
Europe GDP Growth Rate QoQ Flash Q2 0.3%
30-Jul-24 GDP Growth Rate YoY Flash Q2 0.4%
US JOLTs Job Openings (Jun) 8.14M
Chin Manufacturing PMI (Jul) 49.5
Non-Manufacturing PMI (Jul) 50.5
BoJ Interest Rate Decision 0.1%
31-Jul-24  Japan Consumer Confidence (Jul) 36.4
Europe Inflation Rate YoY Flash (Jul) 2.5%
US ADP Nonfarm Employment Change (Jul) 150K
Fed Interest Rate Decision 5.59%
US Fed Press Conference
01-Aug-24 ISM Manufacturing PMI (Jul) 48.5
China Caixin Manufacturing PMI (Jul) 51.8
UK BoE Interest Rate Decision 5%
Nonfarm Payrolls (Jul) 206K
02-Aug-24 US
Unemployment Rate (Jul) 4.1%
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Trump 2024, I'll be back?
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Figure 1 Figure 2

Donald Trump v Kamala Harris: what the polls say Trump Would Inherit Bigger Budget Gap in His Second Term

MNet favourability, % . L
5 %US FISCAL BALANCE B Biden B Trump's first term

AS SHARE OF GDP
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Project 2025 Policy under the second term of Trump Trump’s Plans Risk Rekindling US Inflation

Reduce the federal tax brackets 15-30%,down from 10-37% 10 CPl Inflation rate ==-Consessus economist forecast

%YOY

Capital gains tax rates and net Max of 15%,down from 20%
investment income (NIIT) Abolish the NIIT, extra 3.8% levy on assets for higher earners.

Tax

Reduced estate and gift taxes Max of 20%, down from 40%

Corporate tax rate Flat rate 21% and float rate 20%, down from 35%

“All tariff policy” to replace Baseline 10% tariff on all U.S. imports and a levy of 60% or higher
federal income taxes on Chinese goods

Tariffs

* Green subsidies (EV/Clean energy)
* Inflation Reduction act (Chip)
* (Cuts to food benefits

- e e» oy
-
-
-
-
-----------.

Roll back Biden’s subsidies to
reduce Budget gap

Others

Fossil-fuel Support for oil companies and fossil-fuel automakers.

Healthcare Improve the Affordable Care Act IR N G SN RN TN N ol SR SN\ NN SN ol S RN BN S ol I RN N

Immigration Draconian curbs on immigrant Vv
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Strong earning financial sector amid high rate

nsUszMANALSTNaUMSIASINET 2 ﬂaw%ﬂ’ﬁuam%’m NuullsrmFNalUsuAz gAY n.a. %ﬁéauimajaaﬂuwﬁﬂdw
‘1’7imm LLﬁhmmumqmmmmﬂLuaaa‘s[mmumamqmqmu UsrnaufunsatuslaraNLTaNUE I NIUIANA NLALTUALENT
a\‘mu Lﬂumm%/ﬁmaﬂﬁ”ﬂaum?ﬂa\‘mamﬁmmﬂummwmum naUng el luiewsiiuTuinty uideaienelduas
umiimﬁwmua\mamLﬂumwmmim 8t JPMorgan Chase t3smnsNiuzualve laslasuusewmyuangsia Investment
Banking Wwaz Global Market Falasumsssuilouannte Risk On Tungusdl am\ﬂﬁﬂmumqmwumwmam“luﬂaummu
SUNANSANT]

q9n A BTy Investment azlAsuAtsssudouanaudonaintuidngnnzaaiand wulull 2022 finaiaRuands
(S&P500 Index) UszAasnn 20% aﬂma“[wmﬁmaﬁﬂﬁvmemwaumwaLﬂuiﬂlmﬁauimmﬂ mzﬂauﬁ’mmmﬁ[ummmﬁu

rfivSinauanavetaiiuldse B9 IMF aanaad GDP a@ndan Tull 2024 anasann 2.7% widamien 2.6% axviauiang

P ARFIANTBLATHRNAILAN LLa”mmmamLx‘iw,ﬂam”aamaﬁul 2025 1NTMSIFIENARSIBaUT AR uazts Ly
s smsiuFuTsmausLarU3nslusnfisrasdas Sedenal Profi Margin aagsnadunltiurzezaafay Feilagiu
wuiuusEvngumalulad ot Tesla idnavsznaumasiniiae LUumeTmuﬂamewmmmmummmamwaﬂavﬂauma
ANA mmmmwLﬁmmﬂawwmiu'[aamﬂaaﬂmLﬁumumawumumﬂu%ﬁ mammumqmwmmmamm EPS 293151 U
SN AADE] aﬂmumwmmmamama\ﬂ Lﬁummimmaawuiummw”I@Jmauhd[ufamwuu

aﬂmmamwm‘umﬁﬁaﬁﬂauammﬁuaﬁmmmﬂ‘uaumamwaammamﬁmuimm IﬂﬁimuLLﬂNﬂﬂmumﬂamwmmwma
Tuszrugy a\ﬂNaiwﬁaﬂwmuwmLaﬂ‘mmmmmﬂumma”wu IWEJG[,‘L!‘]J‘LJEJEﬂﬁlﬁﬁfﬁ'ﬁwﬂuﬂ‘m'ﬁ”‘mud[uﬁ'ﬁﬂﬂﬁ”lEJEJEJEJEN?J‘L! Jsznauie
mLafamaammammmwmumﬂﬁuam\maLua\ﬁ mﬂmu%mmﬂmummLﬁauummimmam\mﬂm AL 66 3R AXVIBUMSI
Valnefisuniiusrasia wammamaﬂmaﬁaaaaumamumﬂamluwaﬂmwﬂu T4 memmumaﬂaaaﬂaumama
anFpeluTvi AR Wi Mortgage Loan azAawe T (T ar et e lsAMUBUIASIUENRSE I8 Rusaduntiae
Twaaéluﬁmwmhum WilszfiuhesnalunguauBoazdemanuiuussneiusali

m‘m\ﬂmﬁmmmmaummuﬂmamm %aﬂﬂmumaamwNuLﬁlammaamaqmaa‘[uﬁmummm Lazdnamanids
mmaa“[uamum 4 Fed Dot plot ?m L ong-term Interest rate N8V Iﬂaﬂ'ﬁ'ﬁum'ﬁ Fed :ua\mLﬂuamwmamuammﬂ%
meﬂmmﬂmmfﬂiﬂm LLawmﬂﬁl‘m\‘]uLﬂaaﬂmmuLﬂmma mmaumamuﬁwmﬁumﬂmuﬁ 14% dawalid Forword PE 1526
meuaaﬁluﬁmu 10 Wi FegeniAady 5 3 winndn 18D mammummmLLuo,mT‘mmaaamammumaawﬂumau
NSINY

Figure 3 Figure 4

Estimated earning - Financial sector Share of credit card balances that are past due

6,000 o0 /7 30+ days past due rates ~ 60+ days past due rates

5,500 - 90+ days past due rates

4.0%

5,000
45

4,500
40 3.0

4,000

35

3,500 20
30

3.000

2,500 25 1.0

2,000 20

12-19
12-20

21
12-21
12-22
12-23
03-24
06-24

03-22
06-22
09-22
03-23
06-23
09-23

o
O
O

03-19
06-19
09-19
03-20
06-20
09-20

(@)}
o T T | I T T T

2012 2014 2016 2018 2020 2022 2024

| o0s-21

S&P 500 INDEX RSH

—~

S&P 500 Financials Sector Estimated Earnings

~—

Forward P/E Financial sector S&P500 Index US consumer confidence

ﬂ

o W W W e
Y \m 7 WW R ¥\

95

‘ Tl SSFINL Index (S&P 500 Financials Sector GICS Level 1 Index) - Adjusted Price/Estimated Earnings 16.0026 | A
i 06/08/20 3

95

2015 2017 2019 2021 2023




TOPIC FO( e

_

Impact on Cybersecurity from Blue Screen of Death
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Normalized Performance of Key Cyber Security Players Spending on Cybersecurity Worldwide
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