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PAI (Pre-tax NTA) 24.9%
MSCI 28.0%



 

Global trade growth

Source: CPB World Trade Monitor
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Last data point +4%, 

June Qtr 2017

Global trade growth 

accelerated to its fastest pace 

since 2011 in the June quarter
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China’s industrial resurgence comes as measures of 

credit growth and money supply growth slow –

China’s M2 growth is at a 20 year low

Last data 

point +8.9%, 

Sept. 2017

Ongoing debt binge? Nope...M2 growth in China

Source: Bloomberg
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Korean exports: a return to growth

Source: Bloomberg

Last data point 

+35%, Sept 2017

Korea, an exporter of tech inputs, 

electronics and heavy manufactures, 

is the largest exporter to China
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