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-
= =2 o e 2024 General Election: Trump vs

[XB0esentis [ Heley X Rameswemy [ Youngkin H =
arris v
2024 U -S- Presldent @ Presidential Betting Odds | Trump (R) vs. Biden (D)

Battleground States: Arizona | Nevada | Wisconsin | Michigan | Pennsylvania | North Carolina | Georgia | RCP Electoral Map

W% This Day In History: July 31, 2020: Biden +7.8 | July 31, 2016: Clinton +1.1
60%
POLLSTER DATE SAMPLE MOE TRUMP (R) HARRIS (D) SPREAD
0% RCP Average 7122 - 7128 = = 48.1 46.1 Tump @XP
40% Harvard-Harris 7026-7/28 2196RV 2.1 52 48 Tump @9
- Reuters/Ipsos 7126-7/28  879RV 35 42 43 Harris @D
30% Morning Consult 7126-7/28 11538RV 1.0 46 47 Harris @D
20% Wall Street Journal 7/23-725  1000RV 31 49 47 Tump @3
Forbes/HarrisX 122-7/25  3013RV 18 51 49 Ty +2
A% e = s NY Times/Siena 722-724 142V — 48 47 Tump B
py, == Saaa—————— = Rasmussen Reports 722-7/24 | 1074V 30 50 43 Tump @D
Rehe o CNN 7122-723  1631RV 30 49 46 Tump €
14D 30D M EM 1 A RESET  NPR/PBS/Marist 7/22-7/22  1M17RV 35 46 45 Tump @D
B H AR RealClearPolitics . B1EE# 2202448 H1H., B H IR RealClearPolitics, B1EELZ20244F8A1H.,
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REnks, thE R T it O BFR AR 17— P B M B0 % E 100 % I ET R, #1148 H th B 236 O RO B0 0% RO BRFS . BARS 2 RIFR =R, fth
ZEMAERE0%(B1A21%), HREFEE15%, HfIRA EESENRRESHHEEE RFHEENEE . ERABR (W0ENE) FXEE R
MEVB R (B AR, EE) frE, ELERATREE LB EEWRMM BN AR EREBEMETS.
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Bl 2) BRUFERALEN%E—SREE5%, Aneumsaszai D PN

S

HY R /5

WM, ARBHEANS:

1) BRABEREEH|28%; EAXLRMBERAGIMHE

2) RBRBREAR, /. MBEHDHZSMHR

3) BABURATA (B407) MEHESE (BUL) HPAREHR

v ¥

(American First) %8 BHK:

BRHRERE mEXNFEMEOXE, EXAEREER:
1) FEFX R AR O X RO ER LR TR 1) MAERPENRR, SIERIREREN%MEE100%, % SHHAN
BB 2 T\ XEMFARSELEENN0REEXE, taeEmE AN esesosummEson, Wi, SREAEELLNEE2S%S, B85 N
60% BB R KB MEEREERIT
3) BRTPPINE, BIILER (REMIE) FRK 2) MERBERS, BENENERE, BULRUSEMT
T HAMBVE (Bipartisan Infrastructure Law) :
EHBURNRE, 90 THMEH 2 o el (LA
BRBE 1) BRRADRGEER, FR. BEOIEAURN LD D A s e ORRNEREE A AN
e e e L L el b i e P
EERGLEER, FREEERAE:
: ; R RMARRRN R
TS 1) MREMAR, AR, B ERRER; : - _
RE 2 AXRTOARLTRRUEROIRE, HAERLERHE oD D ExmRREEe . RS20SSEUBRARRILE S LOEE * 1
e 2) MK ARSI ET KA TARR A
ERRETE:
FRRESIE: 1) 38#E%£E (Investing in America) : iﬂhﬂﬂaﬁﬁﬁﬂﬁﬁuﬁ'ﬂﬁi_ﬂkﬁﬂ
REMR 1) BETABLHEHRAMNNELAR, EBESDED A ME T e e EAIRRRRRS U A M
2) MEBELERFERND, BRULENBLHENRREER 3) MBEGEE (supply America) , RUMBHBMERS, KiaxH
BSOS ERAARR USSR
#715 ERHEERTAREEO: ﬁ ¢ TEBLUCE A BIRRRS, B TUSE/FELBBNRT", Kix
IR 1) GEIDEAREEETIAERERSEAFT, TARSTFHES RRBESRE .
RAH S ERERBRAN:
BRML : : Sl BEERHEN REHRETLRD) ; BEMIEEBREN, Ei2R
1) BEERENITY, MEBREAKSHE, HTRKERGIRE .
RRE ) TRALETBRTKEDERREIH, RiLE HikH TV manenmmmeranmons v 1
MRRLEREN, 11ANEBERR
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HRE MK NE —FE MEMNR TR RARE
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EMR2%, BERFMETHOAE, WA 202455 REREFRE, HUFMNIIT B b o) B MR8 I &80

Sanctions Continue as US Curtails China's Tech Ambitions S&P 500'S MOST EXPOSED TO CHINA
Washington has ramped up the blacklisting of Chinese firms (Chinairevenuie )
MW Chinese entities added to entity list under Biden M Under Trump

Previous administrations Qualcomm

Monolithic Power Systems
NXP Semiconductors
Corning

Broadcom

Albemarle Corporation
Estee Lauder Companies
Aptiv

Intel Corporation

Applied Materials
1997 ‘01 '09 b 13 15 17 19 21 2024
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BHAR: REFFE. BET FIR Factset
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FFEA R 60%+BATE T RESE D EAE O R TR

© FHEEFE—ECH ARREEOERKNMN RBEREI 25%, thEAERMEN RIREREI ‘c0%RES "
R IR IR ( Bloomberg Economics) B9f5Et, SNRERA 60%HIBN BB E, B 2030F, MEEORMRBNGETRER TRIELR
- EEBRERFIEHREMOHO, WEHEREEZE

Trump's 60% Tariff Would Take China |mports Close to Zero China's US Imports Loss Would Be Others' Gain With 60% Tariff
Imports from China as share of US total, historic data and model estimates SRl s s SO el S
/ Share of US Imports / Projection: tariffs as is Projection: 60% tariffs Textiles, light ~ Electronics, Metals,
30% manufactured electronic metal Chemicals, All other
goods equipment products pharmaceuticals goods

China [N -200% [M-c5% [N -6.4% |-6.4% |-2.29%

20 Southeast Wi fl2: Joi |02 |oo
Asia
Mexico Jos [ kX |oo |oo |oo
» L EU Ji3 J 11 Joa (X Jlo2
Rest of th g : : § ]
Weos”do e Wzo [ K2 Wis |73 [Wos
0
T T T T T Remaining . -89 . -6.9 . -43 [-4.0 | A1
1992 2000 2010 2020 2030 'Gma%”‘

Source: Bloomberg Economics ) X . v Source: Bloomberg Economics
Note: 60%-tariff projection assumes implementation of levies in 2025 Note: Projections assume Trump's proposed tariff starts in 2025
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A Trump election win could add 4bn tonnes to US emissions by 2030

Greenhouse gas emissions, billion tonnes of CO2e

6
5
Trump
4
3
Biden
2
1
Target
0
1990 1995 2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050

Source: Carbon Brief analysis of Bistline et al (2023) and Rhodium Group (2023) CarbonBrief
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MARHEKENEERE BB A60%, S0%MEE

Exhibit 5: We estimate a 60% tariff rate on all Chinese exports to the US could reduce listed companies’ earnings by 8% in 2025, assuming a
2pp hit to GDP growth (to non-export-oriented sectors), 50% tariff passthrough rate, and the USDCNY to rise to 8 USDCNYﬁﬁES ( E ma 7-24)

\()\@ﬁugéﬁﬂgﬁmﬁm

59 companies with total foreign

revenue (>3%) breakdown by region nat = ° Hi D E H‘Jl&ﬁﬁi";ﬂ Hmi“ E‘Ji*iﬁ
Aggregate Estimated Aggregate i ”‘__ﬂ“ﬂﬁ!l H n EE‘J‘&E“T Mﬁg

China foreign foreign Aggregate 3 0,
US revenue & -
revenue = v revenue  US revenue 136

weight exposure 9):()(();"9" weight > exposure (d)
(a)

All MSCI China companies

Consumer Durables & Apparel 9 23% % O Eai&”ﬁ, #ﬁﬂﬁﬂ E‘Jﬁﬂﬁg ﬂ ’ E*
Technology Hardware & Equipment 2% [l ] 16% 1% 15% -46%
Pharmaceuticals Biotechnology & Life Sciences 1% 28% 20% 0% 41% -33% ﬁiﬁwﬁiﬂﬂgw“a
Capital Goods 10% 4% 0% 17% -18%
Transportation 1% 12% 1% 23% 7% Aggregate
Semiconductors & Semiconductor Equipment 0% 6% 0% 8% -9% L ir:ar:;:sgtso
Materials 7% 1% 2% 3% % e
Software & Services 0% 2% 1% 0% 9% -4% . . . . )
Consumer Discrefionary Distribution & Retal 8% 5% 2% 2% %% 3% “f':’;‘ag £0 Figure 6. Value Change CAGR on Top 20 Categories (% weighting) on Chinese
Automobiles & Components 5% 21% 0% 0% 0% 2% -13% Import Goods to the US During 2017-2023
Health Care Equipment & Services 3% 1% 0% 0% 9% -2% =
Food Beverage & Tobacco 1% 3% 1% 0% 11% -1% | Generatoss; accesecrios(1.3%) 10 1%
Energy 27% 21% 0% 0% 0% 0% 5‘::"::;;’::::;‘"‘[:: ::)’ '—7 :;'*
Insurance 11% 0% 0% 0% 0% 0% 1
TS =
Real Estate Management & Development 3% 0% 0% 0% 0% 0% Photo, service industry machinery (1.7%) T—36%
Media & Entertainment 3% 6% 0% 0% 0% 0% Footwear (1.8%) 325
Utilities 3% 7% 0% 0% 0% 0% Industrial supplies, other (1.9%) :I 02%
Consumer Services 1% 1% 0% 0% 0% 0% Gookuare; culexy, lools :1%) |
Financial Services 1% 9% 0% 0% 0% 0% Fumm‘":“:o"u‘:'e’;‘::‘zzs":i'g ‘;:: 0° :: 1
Telecommunication Services 0% 0% 0% 0% 0% 0% Tebcom;mm%geqmwm(3 o%) e
Consumer Staples Distribution & Retail 0% 1% 0% 0% 0% 0% Household appliances (3.2%) 32% m—
Household & Personal Products 0% 3% 0% % 0% 0% Other parts and accessories of vehicies (3 4%) 3.4% m—
Commercial & Professional Services 0% 3% 0% 0% % 0% Computer accessories (3.7%) 4.0% w—
Direct eamings impacts to exporters to the US 14% 2% 9% 10% -3% Apparel, textiles, nonwool or cotton (4.6%) -4.4% —:
Indirect earnings im pacts of GDP slowdown (1pp drag) to exporters to non-US countries*A# -5% Electric apparatus (5.6%) -6.2% m—
Total earnings impacts 8% Toys, games, and sporting goods (7-6%) -9.0% e—
Computers (8.8%) 1% —

Note: » 59 of MSCI China companies have foreign revenue breakdown by countryfegion. We use US as % of total calculated based on the 59 companies (column
dr) to proxy for the whole MSCI China universe to estimate column (b=d/c*a). ** Earnings impacts are estimated as [(US revenues *(1+ potental FX change) * (1-
potentai tariff) - US revenue exposure * (1-current tariff)J/current eamings by sector. ~* Our economists estimated that 60% US tariffs could drag China GDP by 200% -150% -100% -50% 00% 50% 100% 15.0% 200% 250%
2pp. We assume half of the additional tarffs could be passed to US customers, considering 1pp lower GDP growth, and estmate it may lead to 0.8% MSCI China
revenue dedine. Assuming costs are unchanged, earnings could be dragged by 5%

Cell phones and other household goods, n.e.c. (15.6%) -14.7% |EE—T——————————

© 2024 Citigroup Inc. No redistribution without Citigroup’s written permission.
Source: Citi Research, US Census Bureau

Source: Wind, FactSet, Goldman Sachs Global Investment Research
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BARBREAZIE 1980 ERMOLURKEEKE ExR BB RIT FHRNE
Percent change yoy Percent change yoy When did Japan intervene in the FX Market?
6 6
e e
5 1 - Core (ex freshfood) L 5

——=New core (ex freshfood & energy) 4/29: —p-

4 -4 9/22 sgg/zﬁpv .10
y ~ tn
Global core (ex food & energy) 283y &
A \ 10/24:
3 Super core (global core ex rent) \\ F3 0.73¢n 3P
2 1 V ‘(' 2 135.00

oA

&

2 - L -2

-3 . . . . . : -3 ’
2018 2019 2020 2021 2022 2023 2024 e
BHFR =k, BHEFHIEEE BHAHR: B, Z1Et
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(1)4: A B 8 & B @ ¥ R M MFT B 108 E % 0@ E %,

O BBREN 00T ARSNEENNARS XERAAGUARSEFRR. FAREORR
SENREEFNERER, RMAREH RSB EEREIRABBAMTIBE R KWL 3 HRIRER. S pE A REITRE WE
RRBEE— S HRREBCR (PN EFREREER), EESRBBFITRHRFAR., BARITME LA S RBERFROMEEM

B, BEEXBERTRABRMENEEANEE. REME, ENEEERIME  E BERMONEFRKERE, RIREHE
£1E8 8 A R B EHIFRERTH.
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B4 14D RSI (34F) B RBEPRBIE( 15F)
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Ero |
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07/30/2022 =08 07/29/2024 =M BEst EPS 1BF 4 / Key Events BENERY 07/29/2022 [S07/26/2024 [=IEEgR] ¥ No. of Period 728 Day(s) (Table
1D 30 1M 6M YID 1Y 5Y Max Daily ¥ & Table + Related Data -  [IERIDE » # Edit Chart 3% i Currency Price Change Total Return Difference Annual Eq
» Track ~ Annotate = News |C. Zoom

Normalized As Of 08/01/2022
BEst EPS

st =
M SPX Index (USD) 111.1005 @ Normalize [§
HSI Index 100.8573

110.00
B MXWO Index  109.4291 (TR * @ SPX Index
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pat 3y 5Y 1oy
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XBEE EARRGRE: RE-FHER

Trillions of dollars Fed Balance Sheet Size Trillions of dollars

g |Ramp-up Lg
period Ramp-down
period
71 l 7
9 / L6
$6.3tnin
5 202502 s
44 Actual Sze, Forecast Based on GS Runoff Estimates F4
=—Equiliorium Size, GS Estimate

3 T T T T T T T T T
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jul-25 Jan-26 Jul-26

WAL SooEBEMKEREZIFER TFEHKE

14 S&P 500 FY2 earnings yield 12
US 10-year TIPS yield
Gap (RHS)
- = Average gap since 1990 (RHS)

90 95 00 05 10 15 20

B FKIR Basis Asset Management, 3518, S8
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f% 3R : Stay very cautious on loss-making companies with poor cashflow/balance sheet
as global interest rate remains elevated
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2024 Election events that could most impact APAC trading a
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nd market structure

e .2 e ) i =1

3% 15t-17t 6th-gth
Taiwan Pnldsnn Russia S. Korea ApnI/May EU
(Presidency,  (National {Presidency)  (National India (Parliament)
Legislative Assembly) Assembly)  (House of
Yuan) 31st The People)

13" Ukraine

Indonesia  (Presidency

(Presidency,  —may not

Reg Rep. occur due

Council, to martial

House of law)

Rep.)
C ies with an election in 2024, by d« y score
Authoritarian Hybrid Democracies Elections not fully
regimes regimes Flawed  Full free and fair
o e | | e o o
12 3 4 5 6 7 8+

South Africa The ANC may fall short
Mexico, July Morena’s re-election of a majority, which would be a political
as ruling party is almost assured, earthquake weakening president
and Mexico will have a woman Cyril Ramaphosa.
president for the first time.

O
coM O
@.’9

Pakistan, February The increasingly
unpopular Pakistan Muslim League —————
(Nawaz) will probably retain power

India, April-May In elections to
with the help of the military.

determine who rules over 1.4bn people,
Narendra Modi’s BJP is seeking a third __
consecutive term.

BHAR EEBA ERXE

EHEXEEEFER, AMEEARER. BH=51A.

16" &25th  1*&9th By Jan 28,
USA USA USA Election 2025
identi identi (Presidency, UK
Debates Debates Senate and (House of
House of Rep.) Commons)

US, November 5th Domestic Britain A win for Labour could

politics are likely to remain painfully see the Conservatives unravel, but
polarised, but who wins matters will also expose Labour’s schisms.
greatly for foreign policy.

United States
342m

Germa ny*
83m

India
1.4bn population

*European Parliament elections

tMunicipal elections

ERNE
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Economics Markets Equities
2024 2025 fuferes rales E2024 E2025
GDP growth (%) 10Yr (%) Last E2024 E2025 FX Last 3m 12m  S&P 500 Returns (%) 12m YTD E2024 PIE
Gs Cons. GS Cons. GS Cons.
(Qa/Q4) (Q4/Q4) (CY) (CY) (CY)  (cY) G5 Conss S SO
Global 28 - 27 26 27 26 us 443 4.25 410 EURS 1.08 1.05 1.08  Price 5,200 - - - S&P 500 -2 1.3 22.2x
us 24 16 28 24 23 18  Germany 249 225 200 GBP/$ 1.27 1.24 128 EPS $241 $244 $256 $278  MXAPJ 2 75 14.7x
China 47 4.7 5.0 49 42 45 Japan 1.00 125 1.80  $IPY 156 155 150 Growth 8% 10% 6% 14% Topix 6 157 16.1x
Euroarea 14 12 0.8 0.7 1.4 14 UK 417 3.75 3.75 $/ICNY 722 7.30 7.20 STOXX 600 4 88 14.3x
o Credit Wage Tracker
2024 2025 Commodities Last 3m 12m 2024 2025
Policy rates (%) (bp) Last 1H24 2H24 Consumer 2024 (%)
) CPI Unemp. cPI Unemp.
GS Mkt. Gs Mkt.  Crude Oil, Brent ($/bbl) 82 87 82 (%, yoy) Rate (%, yoy) Rate Q1 Q2 Q3 Q4
us 4.88 4.91 388 436  Nat Gas, NYMEX ($/mmBtu) 284 270 400 USD G 87 89 90 US 33 338 2.7 37 43 - - -
Euroarea 3.25 3.26 225 283 NatGas, TTF (EURMWh) 34.64 30 32 HY 300 297 291 Euro area 24 6.7 21 6.7 - - - -
China 1.70 1.85 1.70 -~ Copper ($/mt) 10295 10500 13,000 EUR 1G 121 121 120  China 04 - 15 - - - - -
Japan 0.13 0.36 063 052  Gold ($troy oz) 2,408 2,600 2700 HY 328 341 336
% Chg Global % Chg us % Chg China % Chg Euro area
30 30 =0
30
20 20 20
20
2024:  2025:
o ,\ 22034: 2;1275: 10 232;: w25 10| A 2 5.0 4.2 10 2024: 2025
: A A - 22 oA A= o E 2
oA - o IS — AN -- . \ * P 0.8 14
e IV~ ere . <1 J N\ : . " 1\ 'I N S—— A
-10 -10 -10 -10
e Current Activity Indicator (mo, ann.) e Current Activity Indicator (mo, ann.) — (
2 Historical GDP (yoy) 20 Historical GDP (yoy) 20 S b o) 20 U ('y";?aw”'"“ )
Q12024 GDP (yoy) Q12024 GOP (yoy) Q1 2094 GDP Gop) Q12024 GDP (yoy)
30 === GS Q22024 GDP Estimate (yoy) 30 === GS 022024 GDP Estimate (yoy) 30 === GS 022024 GDP Estimate (yoy) -30 === GS Q22024 GDP Estimate (yoy)
21 22 23 24 25 26 19 20 21 22 23 24 25 26 19 20 21 22 23 24 26 19 20 21 22 23 24 25 26

20
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HEXRBMBENIE, XERRMG ENTH fERSRRERE

HEXBE B AR, BRMG ETHZE HEXBEMBEH P,  ERORESKARTRER
RAEL 0055 B 218 A E MM B 2 (1985F Z AAB M B ) BEEWS0055 8128 AR E F 1985 F 2 AE M & &)
110 130 25th/75th Percentile
‘ Average
105 ~— Average before the '90s
- Average since the '90s
120
100
95
110
90
85 - 25th/75th Percentile 100 -
Average A""\/s\/
80 ——— Average before the '90s
-~ Average since the '90s
B 9012 6l 0 6 12 18 24
-12m -6m m m m m m
-12m 'Gmsmn of I'?irl?ing cycle 6m 12m 18m 24m Start of hiking cycle
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