BY STEVEN CHIU
DATE: 19/07/2024



{ISRESE =1 IRERRIEH lereE RIS

17778.41 3613.13 17587
+39.00 +0.22% -27.75-0.76% -222-1.25%

b om0 Wb

| TR [BfERIBIEE.  AHR{BFEH
6306.80 21.01 147.470
+9.31+0.15% +0.20 +0.96% +0.070 +0.05%

A T L NV




BIEHT AMHTEST 12500

40665.02 17871.22 5544.59

-533.06 -1.29% -125.70 -0.70% -43.68 -0.78%

\/‘\J\ AT -
s
L9
o ol NM""“‘&-»—-L,’A' m“-'mw—\“"‘-_—\,—ﬂ-

B W7, S ey

SRR iR [ ETF wa

@ wmi (O mEms [ #MPADR

@ mukiEeE

7 E

Skl OEMEASRER RS- BRERE

+1.60% -0.85% -1.01%

HERFR - ERREEH DHET RT-Z 0Ee-
-2.05% -2.86% 194%  -169%  -177%




Equities - market view

Index targets

Region Index Rating Closing price +3 months +12 months
Global MSCI World n.a. 3,628 3,625 3,625
us S&P 500 Overweight 5,615 5,625 5,700
Eurozone Euro Stoxx 50 Neutral 5,043 5,050 5,100
Switzerland SMI Overweight 12,365 12,375 12,400
Japan Nikkei 225 Overweight 41,191 41,525 42,500
Germany DAX Overweight 18,748 18,925 19,500
UK MSCI UK Underweight 2,358 2,350 2,300
Emerging markets MSCI| EM Neutral 1,124 1,125 1,140
Hong Kong Hang Seng Overweight 18,293 18,600 19,500
A Up- and ¥ downgrades: no changes since the last Research Weekly publication.
Performance
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Source: Bloomberg Finance L.P., Julius Baer. Past performance and performance forecasts are not reliable indicators of future results. The return may in-
crease or decrease as a result of currency fluctuations.




Technical analysis

Medium-term trends

Currencies Last Trend Sup Res Fixed income Last Trend Sup Re: Equities Last Trend Sup Res Commodities  Last Trend
EUR/USD 1.0909 N 1.0870 1.0980 Treasury (10y) 421 N 4.10 4.34 58P 500 5615 A 5500 5'685 Crude oil as8s >
UsD fCHF 0.8940 A 0.8895 0.9020 Bund (10y) 2.47 2.45 2.60 EuroStoxx50 5029 4'900  5'135 US natural gas 227

uso /ey 157.85 155.00 160.20 Swiss (10y) 0.59 0.56 0.70 DAX 18711 18'250 18'930 Aluminium 2'481
EUR/CHF 0.9753 0.9685 0.9840 Japan (10y) Lo7 1.00 117 CAC 7697 7500 7'800 Copper 9'877
EUR/GBP 0.8400 0.8350 0.8450 BBB 1.22 1.20 1.28 MSCI UK 2'358 2'310  2'395 lronore 103.08
UsD/CNY 72627 7.2275 7.2650 High yield 3.07 2.90 3.20 5MI 12'399 12'090 12'575 Gold 2'411

USD /BRL 54292 5.3400 5.5295 JPM CEMBI 273 260 274 Nikkei 225 41'191 40'000 42'000 Silver 30.71
AUD/USD 0.6785 0.6715 0.68%0 JPM EMBI 342 323 350 M5CIEM 1124 1100 1'130

Data as at: 15.07.2024 11:11 CET Sup = support, Res = resistance




ECONOMIC FORECASTS
ECONOMIC GROWTH INFLATION CENTRAL BANK POLICY RATES 10Y GOVERNMENT BOND YIELDS

202% 2024E 2025E 2023 2024E 2025E Spot +3mE +12mE Spot +3mE +1ZmE
World 32 30 32 World 56 42 35 US Fed funds 550 525 450 US Treasuries 415 450 4.60
United States 25 23 19 United States 41 30 22 ECBmainrefii 425 400 350 GermanBunds 2.43 250 250
Eurozone 06 06 1.6 Eurozone 54 23 22 BoJ overnight 010 030 040 Japanesegov't 102 090 110
Germany 00 02 17 Germany 59 23 19 UK base rate 525 500 425 UKGilts 408 415 410
United Kingdom 0.1 0.9 15 United Kingdom 7.3 25 24 SNB policy rate 125 1.00 100 SwissConfed. 056 080 0.85
Switzerland 07 13 16 Switzerland 21 13 11
Japan 18 -05 12 Japan 3.3 19 15
China 5.2 4.8 4.2 China 0.3 0.4 15
India 7.7 7.8 7.0 India 5.7 4.6 4.5
Brazil 29 18 20 Brazil 4.6 40 36

Gross domestic product, % year-on-year Consumer price index, % year-on-year

Source: Bloomberg Finance L.P., Julius Baer. E =Julius Baer estimate
Data as at: 18/07 /2024 10:14 SGT
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Interest normalisatic

Currency
Al (software , hardware)
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