Webinar Vermogensgids
Corona crash

Uitdagingen en opportuniteiten

09/04/2020

vermogensgids




Bio

* Master Handelswetenschappen + Fin. Planning

* Rapportering beleggingstondsen Fortis

* Market maker in aandelenopties

 Trader bij Dierickx Leys

» Analist / Porteteuillebeheerder Dierickx Leys

* Fondsbeheerder Europese aandelen Dierickx Leys

* Begeleiding/opleiding beleggers bij Vermogensgids
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Impact van Corona Virus
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Impact van Corona Virus

56M

Smallpox 40-50M 30-50M
1520

Spanish Flu Plague of Justinian
1918-1919 541-542

P ' A
@ @ @ The outbreak wiped Smallpox killed an estimated 90% of The death toll of this plague
out 30-50% of Europe's Native Americans. In Europe during the Is still under debate as new
A population. It took more than 1800s, an estimated 400,000 people evidence Is uncovered, but
The plague originated 200 years for the continent’s were being killed by smallpox annually. many think it may have
In rats and spread to population to recover. The first ever vaccine was created to helped hasten the fall of
humans via infected fleas. | ward off smallpox. the Roman Empire.

A serles of Cholera outbreaks spread
around the world in the 1800s killing
millions of people. There is no solid
consensus on death tolls.
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25-35M 2M 3M 1M ™ iM ™M
HIV/AIDS The Third Plague Antonine 17th Century Asian Flu Russian Flu Hong Kong Flu Cholera 6
1981-PRESENT 1855 Plague Great Plagues 1957-1958 1889-1890 1968-1970 outbreak
165-180 1600 1817-1923
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600K 200K 100-150K 11.3K 850 770
Japanese 18th Century Swine Flu Yellow Fever Ebola MERS SARS
Smallpox Epidemic Great Plagues 2009-2010 LATE 1800s 2014-2016 2012-PRESENT 2002-2003
Webinar April 2020 735-737 1700
78.3K"
CoviD-19
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HIV/AIDS 25-35M

HISTORY OF PANDEMICS

PAN-DEM-IC (of a disease) prevalent over
a whole country or the world.

THROUGHOUT HISTORY, as humans

2oeth il spread across the world, infectious
Antonine Plague 165-180 5M — & diseases have been a constant
Plague of Justinian 541-542 30-50M — E companion. Even in this modern

Japanese Smallpox Epidemic 735-737 1M —® era, outbreaks are nearly constant.
Here are some of history's most
deadly pandemics, from the
Antonine Plague to COVID-19.

Black Death (Bubonic Plague) 200M
1347-1351

Throughout the 17th and 18th

centuries, a series of
"Great Plagues" routinely Smallpox 56M

= 1520 1450
ravaged cities across Europe. —__
\_\ 1500
N 1550
17th Century Great Plagues =M
1650
18th Century Great Plagues 600K 1700
1700
1725
1750

Cholera 6 outbreak 1M
1817-1923

The Third Plague 12M
1855

Spanish Flu 40-50M

Yellow Fever 100-150K 1918-1919

LATE 1800s

Russian Flu 1M
1889-1890

1900
1925

1981-PRESENT Asian Flu 11M

. 1957-1958 1950
' Hong Kong Flu 1v

1968-1970

1975

2000
Sfa%sz_;o%g ' ‘Swine Flu 200K
MERS 850 2009-2010
2012-PRESENT | Ebola 11.3K °
2014-2016
// COVID-19 78.2K*
s - [ONGOING]
{2025

WHO officially declared COVID-19
a pandemic on Mar 11, 2020.



Impact van Corona Virus
Daily New Cases in Italy

Daily New Cases

Cases per Day
Data as of 0:00 GMT+0
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Impact van Corona Virus

Daily New Deaths in Italy

Daily Deaths

Deaths per Day
Data as of 0:00 GMT+8
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Impact van Corona Virus

Some Have Managed to Flatten the Curve $§

The first 52 days with more than 100 confirmed cases Show deaths
Asia # Other
UsS.
Spain ltaly Cases
France—® 100,000
il liis Mainland China
10,000
South Korea
Japan
Singapore
1,000
Hong Kong
100
| | | | I I | | | B I
0 6 12 18 24 30 36 42 48

Days since 100 confirmed cases
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Impact van Corona Virus

Some Have Managed to Flatten the Curve $

The first 52 days with more than 100 confirmed cases Show cases
Asia # Other
- ltaly Deaths
Spain
Us. e 10,000

Iran Mainland China
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Impact van Corona Virus
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Weekschommelingen voor de serieuze terugval

How the “coronavirus crash” compares to historic market falls
Week-on-week change in S&P 500 (%)
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Weekschommelingen tijdens de serieuze terugval

Global stocks imM worst weekly tall
since the fimnancial crisis

Weekly 26 change

— FTSsSE All-World imdexx

1 9PPL 2000 2005 2010 2015 2020

Source: Refinmnitiw
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Goudprijs is niet de vluchthaven ...

XAUUSD:CUR 4 ADD TO WATCHLIST
XAU-USD X-RATE
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... maar komt terug samen met de markt

XAUUSD:CUR
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Obligaties zijn ook geen vluchthaven,
Stijgende rentes = Dalende koersen

US 10-year Treasury yield in March

1.4
1.2

Sharp rise in yield as investors dump bond

0.8

0.6

alls below 1 per cent for first time 0L

All-time low in blowout bond rally 0.2
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Source: Refinitiv
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Obligaties zijn ook geen vluchthaven,
Stijgende rentes = Dalende koersen

US Treasuries swing

10-year yield
Fed announces
unlimited bond purchases
!
ECB announces €750bn 1 1
of extra bond buying r
Yields sink to all-time lows

Jan Feb Mar

Yy
Source: Refinitiv
& FT
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De LT dalende trend zet zich gewoon

US Treasury yield hits record low
Yield on 10-year Treasury note (%)

Ln

2000 2002 2010 2015 2020

Source: Bloomberg
© FT
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Rente van bedrijfsobligaties gaan (even) hoger

Corporate bond yields rise as coronavirus concerns deepen

Investment-grade corporate bond yield index (per cent)

2000 2005 2010 2015 2020

Source: lce Data Services
©FT
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Credit spread in Europese obligaties

Credit Correction
Euro credit spreads have quadrupled since the virus effects took hold

/7 Euro investment grade all sectors credit spread average
200 basis points
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Source: Bloomberg
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Koersdaling in Europese obligaties

Taking a Plunge

European bonds fell on spread comments by ECB's Lagarde

B Bloomberg Barclays Index
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Massale aankopen in geldmarktfondsen

Money market funds hit flow record

Weekly mutual and exchange traded money market fund flows (Sbn)
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De beleggers hamsteren cash
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Wereldwijd aandelen, 29¢ slechtste kwartaal ooit

MSCI All World sees worst quarter since 2008
% change, by quarter

21% fall, second-worst quarter on record

20
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23% fall, worst quarter on record
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Records back to 1988

Source: Refinitiv
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Emerging markets aandelen hebben het moeilijk

Greatest Casualties: Emerging Markets Outside Asia
They have fallen almost 40% in 12 months; U.S. stocks dropped only 8%
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Emerging markets obligaties eveneens

Bondholders have joined the exodus

Cross-border flows, Sbn
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S&P 500 duikt in een berenmarkt

S&P 500 tumbled into a bear market

Index points, year to date

3,400
3,200

3,000
Trump urges Americans to buy stocks
2,800
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Republicans push :
to inject $1tn of stimulus \ 2,400
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S52tn stimulus
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Source: Refinitiv
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...om terug in een (technische) bull market te komen

Technical Bull Market
S&P 500 closes 23% above its March low after rallying on Wednesday

M S&P 500 Index 3400
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Bear market voor Europese aandelen
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Investeerdersentiment in Duitsland

Panic
Investor outlook for Germany has plunged to lowest since 2011

M German expectations ™ euro area =80
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Sentix Economische index Euro-regio
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Analistenverwachtingen voor Europa kelderen

Fast and Furious
European earnings downgrades have made an historic low

450+ M Citigroup Europe ex-U.K. Earnings Revision Index on 3/20/20 (R1) M Stoxx Europe 600 (L1)
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Vix index klimt enorm

Despite shocks, volatility has been subdued since crisis

Cboe's Vix volatility index

80
Financial Crisis
Coronavirus 60
rattles markets
Collapse
of Vix funds
‘ 40
Chinese
devaluation
20
0
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Source: Refinitiv
©FT
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Vix index klimt enorm

Easing
Volatility remains elevated but off the extreme highs seen this month

B EURO STOXX 50 Volatility Index VSTOXX - Last Price

‘lu“

|
|
“M ‘ “M”H t“‘ h“M'h“*Mu"hulh i.“ml'

11l ﬂ gl +ﬂl

W "w’hlwn “Ul“wl“!“*m*”

‘2006 ‘2007 ‘2008 ‘2009 ‘2010 ‘2011 ‘2012 ‘2013 ‘2014 ‘2015 ‘2016 ‘201?‘ 2018‘ 2019‘
Source: Bloomberg

© D
‘ / Webinar april 2020

-100.0
-30.0

=

a

60.1 |

P4

=]

Q.

=

-40.0 &
-20.0




VIX index blijft hoog, maar daalt

VIX® Index Charts & Data

Intraday 1M 3M 6M All . Critical Periods
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VIX index blijft hoog, maar daalt

Intraday 3M 6M 1Y Al '@
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CNN angstbarometer, 18 maart barometer op 5

Fear & Greed Index

What emotion is driving the market now?

Pravious Close

Extreme Fear

: 1 Week Ago
>0 Extreme Fear
Now:
. Month A
Fear 1 Month Ago
Greed
Q 0 100 1 Year Ago
Extreme Extreme Greed

Fear Greed

Last updated Mar 11 at 11:59am
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CNN angstbarometer, 8 april. Vandaag 9 april =43

Fear & Greed Index

What emotion is driving the market now?

Previous Close
Fear

Now:
Fear @
_ 1 Week Ago
>0 \ Extreme Fear

1 Month Ago
Extreme Fear

0 U 100 1 Year Ago

Extreme Extreme Greed
Fear Greed

© 00 0O

Last updated Apr 8 at 9:46am
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CNN angstbarometer in de tijd

Fear & Greed Over Time

Extreme Greed a A‘ 100
Nl
A ) -
1
W J 20
Extreme Fear v

2018 2019 2020
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Andere periodes van terugval op de aandelenmarkt

Recoveries From Collapse

1987 2001-2002
“Black Monday” Downturn following 9/11 attacks
2-month decline 33-month dechine
— 2,800 ;12,000
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How Long Until the Stock Market Recovers?: See the graphic &2
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Emotionele cyclus op de beurs

Fuphoria l Everything's o.k.

Optimism extreme

Excitement —

—Fear setsin

— Optimism rising — Panic

N\

Capitulation T Cautious

Market opportunity

Pessimism extreme
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Monetaire reacties
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Fed renteverlanging met 0,50% en 1% + QE700-miljard
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Fed plan 23 maart

* Ongelimiteerde aankopen van staatsobligaties/hypotheken.

* Uitlenen van 300 miljard aan WG, consumenten en ondernemingen.
» Extra krediet aan grote werkgevers.

* Leningen geven aan lokale overheden.

* Een methode lanceren om aan KMO’s krediet te geven.

* Aankopen van bedrijfsobligaties met investeringskwaliteit
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Vandaag 2,3 biljoen (trillion) dollars nieuwe kredieten

Buyer of last resort
S
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Vandaag 2,3 biljoen (trillion) dollars nieuwe kredieten
Buyer of last resort

* 600 miljard aan leningen opkopen.

* 500 miljard schulden van lokale overheden opkopen.
* 500 miljard KT schuldpapier van de 50 States.

* Aankopen Junk Bond ETF’s
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Fed renteverlanging met 0,50% en 1% + QE-760-miljard

Fed cuts to zero

US Federal Reserve interest rate target range

= |Jpper bound == |_ower bound
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Source: Bloomberg
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QE onbeperktin obligaties ... en bond ETF’s

Fed Balance Sheet (Total Assets, Billions S)
5,500

5,300 5,254

5,100

Prior Balance SheetHigh (Jan 2015)
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4516
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BoE renteverlaging met 0,50%
+ ongelimiteerde QE voor grote ondernemingen

b > % \
N .

a Q "
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BoE stort nu rechtstreeks in de kas van regering in VK

Bank of England to directly finance
extra government spending

Move allows ministers to spend more in the short ferm to combat
coronavirus without tapping the gilts market

° a The BoE’s move highlights the extraordinary demands on cash the government has recently experienced © Yui Mok/PA
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Bank of Japan > eigen staatsobligatie 100% BBP
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ECB gaat voor 750-miljard-euro- onbeperkt

obligaties en krediet opkopen (vs eurobond)

Christine Lagarde
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Veel snellere reactie ECB/overheden in vgl met 2008

Way Faster
Crisis response speed lightning fast this time
B STOXX Europe 600 Price Index EUR - Last Price 450
ﬂw1 B MMW ;mﬂ J(JK -400
| ECB cuts rate /\ W 55
Germany issues 50 billion eurqgy™ W =
, stimulus package N ECB announces !A -300 X
il pandemic asset program iN 3
-
250 &

Germany issues 1500
750 billion euros
package

-150

2007 | 2008 l 2009 ‘ 2010 l 2011 [ 2012 l 2013 [ 2014 l 2015 [ 2016 ‘ 2017 l 2018 ‘ 2019 l

Source: Bloomberg
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Rentes in de 10-jarige obligaties (rood) en korte termijn rente (blauw)
van de drie grootste centrale bankiers in de wereld.
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Centrale Bankiers versoepelen de regels voor banken om uit te lenen

The world’s biggest economies have granted nearly half a trillion dollars in
capital relief to banks because of the Covid-19 crisis
(Sbn)

@ Europe (350.5) Ireland
HEUER | Poland
North America (36.1) 8.7 @ o
Other (105.1)
Canada
Brazil

19.1
10.6

Australia
14.1

Switzerland

Belgium@

Total: 5 3 New Zealand
491.7 :
UAE
Hong Kong 13.6
Us 64.5
Netherlands 17 e
@ Denmark

Sweden
Graphic: Alan Smith, Martin Arnold

Source: FT analysis of IMF and national central bank datfa, other reports, as at April 4 2020
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Fiscale reacties: Extra overheidsinvesteringen

* Nederland: Tientallen miljarden
* Frankrijk: 45 miljard

* Spanje: 200 miljard

* VK: 330 miljard pond

* Duitsland: 550 miljard euro

* VVS: 3266 2.000 miljard dollar
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Fiscale reacties: Extra overheidsinvesteringen

G |0 Fiscal Response

(% of GDP)
2% Total of measures announced since the coronavirus crisis started
m Fiscal Stimulus
[O% [ -
Safety Net (Tax and Loans Bridging Measures)
S T B e e T
6% -
4% --B---- - .
x I Il .................
oo | B I = B
5 v @ ¥ & & & M
\) \’5&5\ \} \l—ﬂ{ @Qﬁ& r,é'b {@‘é\ “'T.'Q’bv Q{bﬁ& \@ "":\G&
S Lol Cy

Note: "Fiscal Stimulus" measures include households tax cuts/handouts,
corporate tax cuts, wage subsidies, and other direct spendingin healthcare
and public services. "Safety Net" measures include tax deferrals and
temporary loans bridging programs. Please note measures are provisional
for the US, Japan and South Korea as still under legislation. Sources: IMF,
Fulcrum Asset Management.
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Fiscale reacties: In de vorm van...

Japan stut economie met
915 miljard euro

De Japanse premier Shinzo Abe. @EPA
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Fiscale reacties: In de vorm van...

* Rechtstreeks geld op de rekening: VS, HK, ...
* Noodkredieten aan grote en kleine ondernemingen

» Uitstel van belastingen en terugbetalingen lening

* Extra investeringen

» Sectorale steun zoals bijv. luchtvaart

* Flexibele werkloosheid maatregelen
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Coronabonds, splijtzwam in Europa

Bond Dispute
EU countries are split on issuing joint coronavirus bonds

Supports bonds M Opposes bonds M Other euro members M Other EU members

Source: Bloomberg
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Coronabonds, splijtzwam in Europa

Support Needed

Italian two-year yields jump after the eurogroup fails to reach a deal

M Italian two-year yield
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Source: Bloomberg

© D
‘ / Webinar april 2020




Stress in Europa en de Eurozone

* Ontbreken Coronabonds of gezamenlijk plan
* Grenzen gaan toe

* Protectionisme rond medische apparatuur

* leder land zijn eigen maatregelen

» Achteraf komt de geldkwestie terug op tafel
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Enorme cash in private equity voor nieuwe deals:
Interesse in sectoren rond reizen, restaurant en cinema

© D
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Private equity has record-sized piles of cash to spend

Global private uncalled capital, by fund type (5tn)

2.5
—— Other*
Mezzanine
DIrECT Lending
— Natural resources
20 — Distressed PE

Infrastructure
Growth
1.5
Venture
Capital
1.0 - - —— Real estate
p— I

—_ Buyout**

2003 2005 2010 2015 2019

0.

Ln

*Includes fund-of-funds, secondaries and co-investments;
“*Includes balanced and buyout funds

Sources: Preqim; Bain & Company
o FT




Hefboomfondsen zoeken nieuw geld

Big hedge funds raise money to capitalise on
market turmoil

DE Shaw, Baupost and TCl| are reopening flagship funds to fresh investments

Seth Klarman’s Baupost has not accepted new investors since 2008 © Blocomberg

Robin Wigglesworth and Laurence Fletcher MARCH 30 2020 [ 88 =
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400 miljard USD aan obligatie-uitgiftes in maart:

Global investment-grade corporate bond issuance surges in March
Total capital raised (Sbn)

250

200
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50
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Grootste obligatie-uitgiftes in maart 2020

Companies raise cash to shore-up balance sheets

Largest aggregate bond issuance in March (Sbn)

Citic Group
Exxon Mobil
Intel

Walt Disney
PepsiCo
Mike
McDonald's
Deere & Co
Coca-Cola

Nvidia
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Source: Dealogic
@ FT

© D
‘ / Webinar april 2020




Impact van Oliecrash

Brent crude has collapsed from $70 in January
S per barrel
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Source: Refinitiv
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Chinese industrie veert op

Manufacturing Rebound
Employment also improves, but export orders contract

W Manufacturing PMI New export orders PMI M Employment PMI
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'Mar31  Jun30  Sep30  Dec31  Mar31  Jun30  Sep30  Dec31 Mar31
2018 2019 2020
Source: National Bureau of Statistics Bloomberg @
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Risicopremie stijgt naar hoogtepunt

GUNSTIGE RATIO’S PLEITEN VOOR AANDELEN

%

- Dividendrendement Euro Stoxx min Duitse 10-jarige rente

. - Dividendrendement S&P500 min 10-jarige rente VS

2

1

0 m'
R
-2

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

© D
‘ / Webinar april 2020




Insider buying

Companies with insider buying outpacing selling
Ratio reached 1.75 in March, its highest level since 2009
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2.0
o) 3K
e
‘f 1.5 S
.(Cm 2K &
-

1.0 Q
@ %
O
0 1K
= 05
4

i
-
-
>

2008 2010 2012 2014 2016 2018 2020

© D
‘ / Webinar april 2020




Wat te kopen?
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Wat te kopen?

 Saaiste dividendaandelen

* Vastgoed GVV's uit ‘zekere’ segmenten

» Kwaliteitsaandelen met hoge marges/lage schulden
 Een klein percentage fysiek goud

* Brede trackers / ETF’s in verschillende stappen
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Crisis of opportuniteit?
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Nieuwsbrief en social media

‘/ vermogensgids OVERONS  DIENSTEN  BLOG  CONTACT  ACADEMIE

Uw onafhankelijke gids
voor een beter rendement

J—

Samen met u stelt de Vermogensgids een mooi renderende
beleggingsportefeuille op. Met echt onafhankelijk advies kan u
investeringen doen die én goedkoop beheerd worden én een resultaat

halen beter dan dat van uw huidige bankier of beheerder.

AFSPRAAK MAKEN
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Nieuwsbrief en social media

LEES MEER

Abonneer op onze nieuwsbrief

Wil u op de hoogte blijven van onze nieuwste artikels en blogposts? Vul voor de gratis nieuwsbrief dan vrijblijvend uw mailadres hieronderin.

We beloven je gegevens niet te delen met derden, je kan onze privacy verklaring hier bekijken.

E-mail * Y

Ik heb de privacyverklaring gelezen en ga hiermee akkoord
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Nieuwsbrief en social media

n Vrienden die Vlaamse Federatie van Beleggers "VFB"leuk ... Q
\

Vrienden die ’
VIaamse Federatie :
van Beleggers

"VFB" leuk vinden

@ Privé groep

Vlaamse Federatie van Beleggers "VFB" Gal Tim  Startpagina  Aanmaken

Vlaamse Federatie
van Beleggers
"VFBI!
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Nieuwsbrief en social media

Beursfreaks
O Openbaar groep

Info

Discussie
Aankondigingen
Leden
Evenementen

Video's

’?:. Tim Startpagina

":-" Tim

Startpagina Aanmaken

famalong-term

It's still too early. | will investor...

watch the market...

Aanmaken

sLid geworden v =+ Meldingen # Delen «++ Meer

Startpagina Aanmaken

r Yl
’ @ Omslagfoto van groep wijzigen
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be
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interest:

~Benjamin ErankIi
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Beleggen

@ Openbaar groep

Info

Discussie

Mentorschap

Aankondigingen

Leden

Evenementen

Video's .
n Opleidingen voor beleggers

Foto's
Opleidingen voor
beleggers
@ Openbaar groep

“> Communiceren als
0 jezelf
Info
Discussie
Aankondigingen
Leden
¢ aamn Evenementen
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Nieuwsbrief en social media

Q

Vermogensgids

Pagina Advert... Ontva... [l Vacatu... Meldingen EJ  Statistieken Meer ~

@

Vermogensgids
@vermogensgids

Startpagina

« Vermogensgids
in v ©
- — _ @ Home
‘/ Vermogensgids
H  Explore
[v? Notifications
&8 Messages
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Tim Nijsmans
Vermogensgids

t. 033024892

M. 047792 7515
tim@vermogensgids.be
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