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MARKET OUTLOOK: CAUTIOUSLY BULLISH
STRATEGY: OVERWEIGHT CONSUMER FOOD AND POWER SECTORS 0 l n
UNDERWEIGHT TELCO SECTOR
NEUTRAL BANKING AND PROPERTY SECTORS

Last week, US equity indices staged their strongest 3-day rally in 3 years as Federal Reserve Chairman Janet Yellen said
that she will be "patient” in raising interest rates. The Dow index even went up by 420 points last Thursday, also the
strongest 1-day move since 2011. Yellen continued to emphasize the data dependent nature of monetary policy
normalization, saying that hitting their inflation
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) Although it ended the week down only 100 points
December and the early part of January being the index experienced multiple 3-digit moves both
historically periods for stocks, we view this to the upside and downside. However, with US
pullbacks as opportunities to buy our stock markets approaching new highs, we remain bullish

. . in the market and will continue to use pullbacks as
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