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WE BELIEVE THAT THE GLOBAL EQUITY RALLY THAT STARTED IN MID-
MARCH HAS NOW LARGELY PLAYED OUT. WE EXPECT GLOBAL EQUITIES TO
CORRECT BETWEEN NOW AND MID-OCTOBER. NASDAQ IS LOOKING
ESPECIALLY VULNERABLE IN THE NEAR TERM. WE EXPECT INDUSTRIAL
COMMODITIES, LED BY CRUDE OIL, TO ALSO UNDERPERFORM GOING
FORWARD. WE BELIEVE GOLD HAS ALREADY BOTTOMED OUT AND IS EXPECTED
TO TAKE OFF FOR A LONG TERM RALLY VERY SOON. WE ALSO SEE A MASSIVE
RALLY IN LONG-TERM TREASURIES TO START UNFOLDING WITHIN THE NEXT
FEW DAYS. WHILE EUROPE IS ALREADY IN A SLOWDOWN, WE EXPECT A US
SLOWDOWN TO BEGIN IN THE Q4 OF CY 2023. WE FORESEE A FULL FLEDGED
GLOBAL RECESSION TO START IN THE FIRST HALF OF CY 2024.
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MARKET DEVELOPMENTS

Fastest Inflation in G-20 is in Argentina.
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Figure 1: The chart dictates the inflation in G-20 countries.

Chinese Household save more in 2023.

Chinese Households Save More In 2023
The rate of growth moderated, though, through first eight months
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Figure 2: The above chart shows the household savings in China.

Household loans this year reached 2.99 trillion yuan through August, rising 8.1% from a year earlier.
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Consumer prices in Argentina probably rose 122.4% in August from a year earlier, according to median estimate of
economists surveyed by Bloomberg, the fastest since the crisis-prone economy was coming out of hyperinflation more
than three decades ago. Argentina’s current headline inflation rate of 113.4% is almost twice Turkey’s 58.9%.

Chinese households added 11.9 trillion yuan ($ 1.63 trillion) in savings through the first 8 months of 2023, up 9.9%
from the same period a year earlier, according to the data released by the People’s Bank of China. While deposits
remain elevated compared to 2022, the rate of growth moderated slightly from the first seven months of 2023. New

MAJOR MOVES THIS WEEK
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Figure 3: The chart represents the index returns for this week.

American markets were net losers this week with Nasdaq100 and Dow Jones down by 0.51% and 0.12% respectively,
all other developed markets have gained this week with FTSE MIB being the biggest gainer with 2.35%.We saw mixed
performance in Emerging markets equities as South Asian markets lost while rest of the markets were up.

Figure 4: The chart represents the currency returns with respect to US dollar as the base currency for this week.
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Figure 5: The chart represents the Commodity returns over the week.

Commodities have gained this week after performing in a mix last week. In Agriculture only Soyabean meal and oil were the net losers and
rest all the other commodities have gained this week.
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Equity ETF weekly Fund Flows (in Sbillion)

28.20
15.00
10.00 555
5.00
0.00 Smm—
Mo -0.32
Global Market Developed Market Developing Market
M 11 September 2023 - 15 September 2023 B 4 September 2023 - 8 September 2023
Fixed Income ETF weekly Fund Flows (in Shillion)
3.50
2.
3.00 -
2.50
2.01
2.00
150 1.30 1.45
1.00 0.70
_
0.00
-0.50
-0.46
-1.00
Investment Grade (A or Higher) BBB High Yield

M 11 September 2023 - 15 September 2023 M 4 September 2023 - 8 September 2023

F weekly flows category will not be equal to the sum of their respective sub-
ce there are other subcategories as well.

6|Page




CONTACT US

>y
4  901-11-4742 1001

h@i info@pace360.in

9 A-1/291, Safdarjung Enclave, New Delhi — 110029

mitted to, copied or distributed,
rein is solely for informational purpose
struments. Nothing in this report constitutes
specific circumstances. The securities discussed and
on their own investment objectives, financial positions and
y recipient. Each recipient of this document should make such
companies referred to in this document (including the merits and risks

investment discussed or views expressed may not be suitable for all investors.
as non-investment grade securities - involve substantial risk and are not suitable for
completeness or fairness of the information and opinions contained in this document. The
nhance the transparency and should not be treated as endorsement of the views expressed in the
any reserves the right to make modifications and alternations to this statement as may be required from
o you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly,
ny purpose. Neither the Firm, not its directors, employees, agents or representatives shall be liable for any damages
ial including lost revenue or lost profits that may arise from or in connection with the use of the information. The person
pt PACE or any of its affiliates or employees from, any and all responsibility/liability arising from such misuse and agrees not to hold
onsible for any such misuse and further agrees to hold PACE or any of its affiliates or employees free and harmless from all losses, costs,
by the person accessing this information due to any errors and delays.

FOLLOW US ON SOCIAL MEDIA
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