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Date Events Topics Consensus Previous Expected Impact
05/08/2024 | Macro |US ISM Services PMI JUL 51 48.8 ?ﬂc‘siyﬁcz’faf\’)?\f/g\‘)?fzg?Q:ggg;slgg"a“ggq &:NOUADILTDUASDYDD
ER US PLTR 2Q24 Earning result 0.08 0.05
06/08/2024 | Macro |AU RBA Interest Rate Decision 4.35% 4.35%
ER  |US SMCI 2Q24 Earning result 8.1 3.51  @amumisvovngugnaaddanounoudovmsiuaana Al
07/08/2024 | Macro |DE Balance of Trade JUN (EUR Billion) 24 24.9
Macro |[CA lvey PMI s.a JUL 58 62.5
ER US DIS 2Q24 Earning result 119 1.03
08/08/2024 | Macro |AU NAB Business Confidence JUL 4
Macro [CN Balance of Trade JUL (USD Dollar) $90 $99.05 @mamumsdpesnuevdu kdvmwsoumsiaulaveviAsugiiolassouluus:ing
Macro [CN Export YoY JUL 7.80% 8.60% [U-ao0000lIBY
Macro |CA Balance of Trade JUN (CAD Billion) 2.5 -1.93
ER US LLY 2Q24 Earning result 2.74 21
09/08/2024 | Macro [CN Inflation Rate YoY JUL 0.30% 0.20%
Macro |CA Unemployment Rate JUL 6.40% 6.40%

Source : Trading economic , Bloomberg ,Yahoofinance

Note : ER = Earning release , Macro = Macro data
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Weekly Trade Date of Date of Reference

Idea

Mutual Fund position position Strategy Index Buy Zone [Take profit over| Stoploss
opening closing (Tradingview)

Gold BGOLD 16/05/2024 XAUUSD $2330 - $2480 $2500 $2285

*Unavnudovaamuastiaonaioon Investing KSoloUTsasu

. X
Source : Investing , Tradingview, WPS I n n c ve S t 8
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Source : CME

MEETING DATE

18/9/2567
7111/2567

18/12/2567

29/1/2568
19/3/2568
30/4/2568
18/6/2568
30/7/2568

CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES

400-425

0.00%
0.00%
0.00%
32.50%
100.00%
100.00%
100.00%
100.00%

425-450

0.00%
0.00%

43.93%
67.50%

0.00%
0.00%
0.00%
0.00%

450-475

0.00%

35.56%
56.07%

0.00%
0.00%
0.00%
0.00%
0.00%

475-500

29.50%
64.44%

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

500-525

70.50%

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
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U999Nn 2 : Recession check
K1n Sahm Rule 1A:ss:au 0.5 = Recession 9SVKSD?
4
3.5
3
2.5
2
1.5
1
0.5
@)
-1
Do 8 B PR RRER 3358938333805 3 s 2 e aNgEa
SRS B E B -5 3858538582538 506 SNCHENENS

I NO:LASUTNDN0n08g ——Sahm Rule - ALAS0L
Source : WPS, Fred a
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Sahm rule A2 WLLUE1IS1D 75% ULazinavNUAaYLYWIISANUD98dUUS:NOUAY

ACULLUUSNU9Y Sahm Rule U Sahm 3M Average of Initial claim 3M before  alkaquovmsihAa  sduuuMs

Rule recession Recession (nQ

1970 0.3 247000 Vietnam war (mild) Inside
1973 0.03 284000 Qil Crisis (Stagflation)| Outside
1980 0.3 418000 Policy Shock Inside
1981 -0.13 450200 Iranian Revolution Outside
1990 0.17 384250 Oil Shock Outside
2001 0.4 396750 Stock market Bubble [ Inside
2008 0.4 338750 Property down fall Inside
2020 0.3 2334500 COVID-19 Both
m 1AQ Recession (Ul Recession Jogl) - E AEPASI0Y

Source : WPS, Fred
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Corporate Aaa Consumer Ll NFP Monthly

Spread Confidence Unemployme.nt change
Insurance Claims

Macro Factors ISM Manufacturing ISM Services

Below 100K in 3-6 a

Recession Threshold Falling below 46 Fallingbelow52 Rising decisively Drop sharply Rising decisively row
1953 Jul 1953 - May 1954 v - - - - v
1958 Aug 1957 - Apr 1958 v - - - - v
1960 Apr 1960 - Feb 1961 v - - - - v
1969 Dec 1969 - Nov 1970 x - - v x v
1973 Nov 1973 - Mar 1975 x - - v x x
1980 Jan 1980 - Jul 1980 v - - v v v
1981 Jul 1981 - Nov 1982 x - - x v v
1990 Jul 1990 - Mar 1991 x - x v v v
2000 Mar 2001 - Nov 2001 v v v v v v
2007 Dec 2007 - Jun 2009 x x v v v v
2020 Feb 2020 - Apr 2020 x x x x x x
2024 Current x v x x x x

Source WPS, Bloomberg. Data as of 31 July 2024
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W S&P 500 STOXX 600 m NIKKEI 225 KOSPI mNIFTY ®mSET mAVG surprise last 6Q

Source : WPS , Bloomberg as of 01/08/24
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-20%

-30%

-40%

-50%

-60%

S&P 500 Maximum Drawdown

& 20.1%
& 233%

Average since 1950 Bull Market Bear Market Recession Year

Min Max @ Avg.

Source: WPS, Bloomberg.
Note: calculation since 1950. Bull Market refers to years with positive returns. Bear Market refers to years with negative returns. Recession Year refers to the years 1953,
1957, 1960, 1969, 1970, 1973, 1974, 1980, 1981, 1982, 1990, 2001, 2007, 2008, 2009, and 2020. Goldilocks Year refers to the years 1967, 1985, 1995, and 2017.

Goldilocks Year
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55%

45%
35%

25%

15%
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-15%

-25%
Q12022 Q22022 Q32022 Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12025 Q22025 Q32025 Q42025

B S&P 500 MW S&P 600 Russell 2000

Source WPS, Bloomberg. Data as of 31 July 2024
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Russell 2000 vs S&P 500 Pre and Post Fed Rate Cuts

106
e /\verage .
<+—— First Rate Cut
105 ===No Recession
=\\/ith Recession
104 We are here!
103
102
Q
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101
100
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98
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Days around Fed's first cut
Source WPS, Bloomberg. Data as of 31 July 2024, calculation since 1978
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- Buy: kaos1AmnavAUsuTunauidineagiunseudomun INVX Us:0uld lagnevAldUodsnuuoinmsusudoanavueow UST 10Y ua:anuliudlusunvnision
aksgd RIWUELTU ANV IBUIWeEaKSTY ReondindImMaboskyulrwablomalsuaaaenideaviudoun.s. WWuuondesiAmMnavAlugovdeoInt

- yuwov: oUavAYaVNaVFvINsUIASNavNolandvAvLTLLNSY TaglawizoinsuiAsnavlulouevs:ina EM Atoguuiddadoutadguovnovrlu Reserves
Wev 6% dindiaalawauiudonbdodoutaagdiv 12% Muna1oAUIEELRIWLTUOINAYAIIUIEIDAIUNTSIAENS 1Aa:AIWIEEDAIUMSIDU d:Aouoin U.S.
5-Year CDS k$oas1ansUovAumsialiois:klivovaksgd sudiatdudolinuuovaouidaonumsioulsudoindolugon 30-60 bps. Tubow 1-2 UArULT ogond

Gold AaasTuyov 10 URruuRogUs:ueu 20 bps. Ubdavacuidsviumsiadashs:kiingoduriunaivamo:isasiaonidoulouienvdoogius:augp dowalisuims BGOLD
naonolankuudonevfiedovAuncuEsvAULINGU LuzthidhavnusunevnunovAl Tasdgaddorunsoudstid1nan XAUUSD TUiAu $2480 ua:igada FX Unhedged
unanuibesimdingy $2285

- BGOLD: NovnuKkanSPDR® Gold Shares (GLD) 1lunevnusow ETF AulguigavnulunevAiunvlagasy YokdvlknanoulnuuovnovnuKdvknA1sssuLtiow
Indoulkogoandoviumsindeulkovovsimnovdluaaialan nevnukan SPDR® Gold Shares (GLD) gnagwvduuiwelklinavnunaluidhdvnsavnulunoveld

Wedu lagRludovuunsudunucio q LAY WU Msuuaw kdomsdaliu soudvdoannsade-ueldniuaaiaku mlkdacwa:aonuInduiiolrgunumsavnulu

novAunvlagasy lagnevnuiiiidinmslovAuncuiduvdusasitaniuagu

noYNUSOVTTaNUEULLaW ELLAADUIESDIAW: FavnuAdsmacudloanueu: IvoulunaasulNuLa:ADUESDUOLAOYNUSOUABUdaEUTDavNU YosUToyaWuGUKSokUvEeguouldnua.suluariond i nN c ves t X
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Tactical Asset Allocation Strategy

Equities Strategy Recommendation
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Tactical Asset Allocation Strategy

Equities Outlook Recommendation

uouuuua\)uonnamwmsa\mu'lulawu tihlasus:inAdu Kavmsus:su Politburo 1Gou

g u wuwgunduu umsmnunmauds-uu 3rd Plenum Session zsmdumsds-umwamnun
UHUWQIUNLASUDNDSIgNduAL IUuuonnumsa\mu'iuau mikiswsouaaraoBounnsn
a:auowsmilus:u:du - naw

aaramavwaun

n\)uuuoonlLJuu:)ﬂmovqunsmns dusiAntaulo MmkmwuovdstioarakulneiSul Downside
=~ mﬂomnumsmsnvoaaonmulaa\)muma\)mﬂoamhaﬂnswsnnaoaomm uveuzRAAND
- IFsugNouevinggvogluboudonsOUKaL Us:nouAuus:iumsidon KiNA3Aa8avo=Eoy
Wuw Sentiment uovaanaRulngld

ny

ﬂ\)uuuo\)msa\)nulummalos Qu "lUUﬂa"I\)" Ha\)\)U SAMSUNG SWEJ\)"IUOOﬂU']OﬂOWI"]Oa"IOﬂ']O
las nﬂm\)wamsmluuTquO\)Tmsman 3 UllUOTUUnO V\/UCIOU']ﬂUU lagisUs:IuAIUNUKNOU

@ UO\)(’Ia']OHUlﬂ']HaTOUUO EJ\)lﬂCIUU'[US 9 EIU ounsIMOMITgUYIDD:IaavAANMYUlEUIENISIIAQ
fnSEi\)OOﬂlUUﬂOUOﬂlOOS’TUEJ\)US (NFDU

REl

UsTulWUJﬁHJﬂmsa\)nuTuoamﬁul:‘)aouwufﬂuuomﬁﬂdoa kavaalaRuBeauUUSUGoavina

BYauny - ] US10€u 1,230 90 M1k Reward to Risk Ratio uwauTomnuu UtU: nnowUIaEJ\)muoosmamUaau
lsunanawhamWQa\)atyfmeUsuaooeﬂlua nﬂmamhu1oaou1uuTomaUsumouumu
UodgwWughungodog

ﬂ\)uuuo\)nuJunamanHsumsa\)nulumamhuouma gowdouls: mmnssmaoumads ATF

@ OONUID: lWUlUOl\)UfT]Sa\)nUTU[ﬂS\DGST\)WUGTUlla amasumﬂssmua ASDIOVIU LIAADE
Valuation Uomamnuaumanaqs OUc’f‘I\) nﬂlﬁ Upside ADUTILAQ nﬂHlSWEJ\)ﬂ\)L!UUO\)lUU
Aanv

dulde

4 - - . X
. Valuation gn/ Valuation gv/ T " : . . c
Source. WPS @ Waitand See e s , Upside S1ia NYOYKIDVKO:EEL Underweight [l Neutral Overweight Previous View NN ves t 37

v A Subsidiary of SCBX Group




Tactical Asset Allocation Strategy
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