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MARKET OUTLOOK: CAUTIOUS
STRATEGY: OVERWEIGHT CONGLOMERATES,
PROPERTY AND SELECT CONSUMER STOCKS

With news flow on trade negotiations starting to quiet down, the focus is back to economic data.
Unfortunately, we had 3 negative items last week. First, China lowered its growth forecast to 6.0-6.5%.
Second, the US reported nonfarm payrolls that missed forecasts by a wide margin, indicating that the
economy may be slowing down faster than analysts were expecting. Third, the ECB announced fresh
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more attractive.
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