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MARKET OUTLOOK: CAUTIOUSLY OPTIMISTIC
STRATEGY: SELECTIVE BUYING ON TOURISM,
INFRASTRUCTURE, FINANCIAL AND POTENTIAL M&AS

Last Wednesday, in a landslide 246-9 vote, the 1st package of the comprehensive tax reform plan was finally
passed by Congress. This was welcomed by investors and analysts alike, who hailed it as a step in the right
direction.
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Though the tax reform package still has to
hurdle the Senate and bicameral Jul o Aug Sep 0ot Moy Dec 1T Feb Mar Apr May  Jun
committee, we expect it to pass within the [RADING STRATEGY

year and become effective by January

2018. Assuming it is passed on time and With tax reform passing the 3rd
not watered down, this will be the catlyst and final reading in Congress,

that will allow our market to make new all- markets were electrified. We
time highs. ' added equity exposure last week
as we expect the index to
eventually retest the all-time
high.
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