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The U.S. national debt just
hitarecord $22 trillion
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Japanisering

The Forever War
Japan’s short-term interest rates, now negative, went to zero two decades ago.

Uncollateralized overnight call rate in Japan
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1-Year|2-Year|3-Year|4-Year 6-Year|7-Year 10-Year|20-Year|30-Year

Switzerland 062 | -075|-070(-064|-057)|-051|-044|-037]|-033| -026 0.18 0.27
Japan 017 | -016 | -015|-015|-015 | -015|-0.14 | -0.11 | -0.06 | -0.01 0.43 0.61
Germany 051|057 |-054|-049|-038|-028|-019(-013|-004| 0.13 0.48 0.76
Denmark -059 [ -052 -0.35 -0.16 0.26 1.02
Netherlands 053 (-048 | 042 |-024|-010| 001 | 014 | 0.1 0.23 0.62 0.81
Finland -047 | -047 | -028 | -0.16 | -0.05 0.09 0.38 1.05
Belgium 050 (-049|-038|-023|-014| 008 | 0.32 | 0.46 | 0.51 0.71 1.37

Sweden -0.44 -0.14 0.03 0.35 1.02

Austria 046 (-048 | -031|-023|-009| 003 | 019 | 026 | 0.37 | 0.49 0.93 1.25
France 049 |-046|-034|-021|-007| 007 | 0.14 | 036 | 050 | 057 1.27 1.56
Slovakia -0.30 009 018 | 006 | 054 | 0.74 | 084 1.45

Ireland -0.43 | -0.45 007 )| 010 | 027 | 043 | 045 0.91 1.46 1.64
Spain 030|016 |-005| 011 | 022 | 051 | 072 | 092 | 110 | 125 1.95 2.47
Slovenia 023 | -0.24 0.17 0.38 049 | 1.03

Portugal 039|-022| 002|024 | 040 | 086 | 110 [ 130 | 149 | 165 2.39 2.71
Malta -0.20 0.02 0.30 1.16 1.84

Bulgaria -0.10 0.05 0.07 0.57 0.88

United States 255 | 251 | 249 2.50 2.59 269 3.03




Be egger

The amount of outstanding negative-yielding debt
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~-Bloomberg Barclays Global Agg Negative Yielding-Debt Market Value (USD trn.)
10
&
[
4 Deeply Negative
Global supply of bonds yielding below zero reaches 2017 levels
B Bloomberg Barclays Global Aggregate Negative-Yielding Debt Index boson
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AANTAL JAREN OM KAPITAALTEVERDUBBELEN
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Over inflatie/deflatie




Fabriek van de wereld
opnieuw wat goedkoper

China PPl YoY Index .1 N.A. N.A. At01/31/19
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Met impact op de rest van wereld

Global inflation v China PPI
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Negatieve reele rente Belegger
plijft een ‘noodzaak’
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German 10y Inflation expectations
(measured by inflation linked bonds)

M Last Price 0.94
T High on 04/04/11 2.38
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% ADVISOR . dshort.com
BPERSPECTIVES Monthly Inflation: 1872 to Present January 2019
Bureau of Labor Statistics Annualized Inflation Rate = 1.91%
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Over macro-economie
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EUROZONE PMI & BBP-GROEI
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Vooral ‘infernationale’ zwakte

@.Jjsblokland

Source: Bloomberg
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Betekenisvolle

‘drogebulk’-index
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Herinneringen aan eurocrisis 2012

ITISTOTY -7.3% For Dec Next Release 15 Mar 10:00 Survey --
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/ miljoen (record |) Amerikanen >3
maanden achter op afbetaling autolening

Transition of Auto Loans into Serious Delinquency (9o+ days)
By Age of Borrower
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Investment Freeze
Firms are putting projects on hold due to heightened fears of a no-deal Brexit

B U.K. business investment (QoQ)

Financial crash plunges Britain votes to leave the
U.K. into recession European Union
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Dr. Copper
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US Labor Market
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Over de aandelenmarkten




Niets aan de hand...
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MSCIWORLD (IN EUR) DICHT TEGEN RECORD
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Waarderingen Wall Street B legger
opnhieuw op hoogte
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Recouping the Swoon in Valuations
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S&P 500: Earnings Growth, Price Returns, TTM P/E Ratios (1989 - 2019) De
% Change o pEna o Change . psoo P/E % Multiple e egg e r
Year Operating . S5&P 500 . .
Price ) T PAE Change Expansion/Contraction
EPS {Price)
1989 0.8% 353 27.3% 14.5 26.4% Expansion
1990 -B6.9% 330 -B6.6% 14.6 0395 Expansion
1991 -14.8%5 417 26.3% 21.6 A8.2% Expansion
1992 2.1% 436 4.5% 20.9 -3.4% Contraction
1993 28.9% 460 7.1% 17.3 -16.9% Contraction
1994 18.0% 459 -1.5% 14.5 -16.6% Contraction
1995 18.7% 616 34.1% 16.3 12.9% Expansion
1996 7.8% FAL1 20.3% 18.2 11.6% Expansion
1997 23.3% 970 31.0% 22.1 20.9% Expansion
1998 0.6% 1229 26.7% 27.8 25.9% Expansion
1999 16.7% 1469 19.5% 28.4 2.4% Expansion
2000 B.6% 1320 -10.1%5 23.5 -17.3% Contraction
2001 -30.8%% 1148 -13.0%5 29.6 25.6% Expansion
2002 18.5% s80 -23.4% 19.1 -35.3% Contraction
2003 18.8% 1112 26.4% 20.3 5.4% Expansion
2000 23.8% 1212 9.0%5 17.9 -11.9% Contraction
2005 13.0% 1248 3.0% 16.3 -8.8% Contraction
2000 14.7% 1418 13.6% 16.2 -1.0% Contraction
2007 -5.9% 1468 3.5% 17.8 10.0%% Expansion
2008 -A0.0% 903 -38.5% 18.2 2.6% Expansion
2009 13.8% 1115 23.5% 19.6 7.5% Expansion
20010 AT 3% 1258 12.8% 15.0 -23.4% Contraction
2011 15.1% 1258 0.0%5 13.0 -13.1% Contraction
2012 0.4% 1426 13.4% 147 13.0%% Expansion
2013 10.8% 1848 29.6% 17.2 16.9% Expansion
2014 5.3% 2059 11.4% 18.2 5.8% Expansion
2015 -11.1% 2044 -0.7% 20.3 11.7% Expansion
2016 5.8% 2239 9.5% 21.1 3.5% Expansion
2017 17.7% 2074 19.4% 21.4 1.5% Expansion
2018 24_3% 2507 -6.2% 16.2 -24.2% Contraction
2019 Est 7.8% 2776 10. 7% 16.6 2. 7% Expansion
Data Source: S&P Dow Jones oy @cCharlieBilello




Gematigdere winstverwachtingen

U.S. earnings growth estimates over time

x0.01 Analysts' estimates for S&P 500 quarterly earnings growth have slid since Nov

12%

Mar Apr May Oct Mo DeC lan
2019
Source: Thomson Reuters Datastreamy/Refinitiv Reuters graphicHelen Reid 13/02:2019 @helenmariareid
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Europa: niet te veel focus Be egger

op korte termijn

Dangerous Territory
echnical indicators signal the European equity rally may be nearing its end

B Stoxx Europe 600 Index's 14-day relative strength index

May  Jun

Source: Bloomberg
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Wall Street versus Europo
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Geld aan de zjjlijn

Exhibit 3:Rotation into cash takes allocation to highest since Jan'09
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Figure 14: US and European buybacks
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Duration
% Total Retumn 13.9 years
% Annualized .~ 8153% 15.1 years
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The Asset Class Quilt of Total Returns

Chart 14: The Asset Quilt of Total Retumns
2010 2011 2012 2013 2014 2015 2017 2018*
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Dank voor uw aandacht !
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@GertBakelants




