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1.1 Macra: inflatie oorzaken

Lk khernlag voor ae aorlag
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1.1 Macra: inflatie oorzaken

S575bn of $850bn direct transfers and $2.5T of expected QF are being provided AFTER mrcF Retall sales
sales were ABOVE pre-covid trend and AFTER vaccine confirmation.
terug op trend na
US Nominal Retail Sales ’]ste CheCk
675 (Sbn) Check 3
625 Check 2
575 - Veel meer geld
j: £ voor iets meer
o _ goederen
375 =
zj: Productie
. verstoord door
85888888 88:353:353353:323%:328§8 lockdowns

Source: FRED 3



1.1 Macra inflatie corzaken
15 vraawedevm Inflatie doar teveel stimlusi.cm

The US is having an exceptionally strong recovery from the pandemic
Projected GDP in Q4 2022 compared with pre-pandemic level (%)

Italy Germany France Japan Canada
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Sources: National Economic Council; IMF
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1.1 Macra: inflatie oorzaken

Argoa eneriegentreven inflatie.. tijoelijk?

R AR S

Figure 1.1\, Changes in Inflation Drivers  Bron: IMF April World
An d ers d an d e VS' waar (Percentage pRints, unless noted otherwise) Economic Outlook

!nﬂatle meer Vraaggedreven g - 1. Change in Inflation, December 2020—December 2021
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Conclusie: in VS moet er afgeremd worden

In Europa, eens energiehausse achter ons ligt gaat inflatie teruglopen

® Inflation




1.1. Macra inflatie oorzaken

Argpa energie-gedreven inflatie

INFLATION: FUNDAMENTAL DIFFERENCES BETWEEN THE US
AND THE EUROZONE

10%

29¢ ronde-effecten ™
Europa: e
dure gas, elektriciteit en
olie doorgerekend in
voeding 1%

Us Eurozone
M Energy m Core goods ¥ Food W Services # All items

Conclusie: in VS en Europa moet er afgeremd worden



1.1. Macra inflatie oorzaken

Argpa energie-gedreven inflatie

Non-energy feeling the heat

- Europe's cooler core
Non-energy feeling the heat ke
Eurozone consumer inflation categories, month-on-month % change US vs eurozone inflation rates year-on-year
B Restaurants and hotels Rent == US core CPI w ]S CP} EZ headline MUICP* == EZ core MUICP
8
15
1.0 6
0.5
[ 0
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1.0 — ; 0
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Category breakdowns not yet available for May *Monetagy tnion index of consumier ices
Source: Bloomberg
. Source: Bloomberg
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Conclusie: in VS en Europa moet er afgeremd worden



1.3 Wat doen centrale banken?

Bgische inflatie

Inﬂ ati e afg elo pen 40 j a ar Evolutie prijzen producten en diensten t.o.v. april 2021

Evolutie in procent
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1.1 Macra stagflatie zoals in de jaren 707?

Neen

Consumer inflation is lower than in the 1970s Bron:
IMF April World

Range of annual % change in consumer price index, G7 countries
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1.1 Macro: rente zal laag blijven op termin....

Beggen Qlijft eenmust

OECD countries experienced high inflation and slower growth in the 1970s Bron:
IMF April World

Annual % change in GDP and consumer price index

Secular
stagnation =
structureel

B Inflation GDP growth
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1.2 Groeicijfers van het IMF (april)

Argoa het meeste verlaagd

VS Eurozone
2021 5,7 - 4 _
2022 4.0 3,7 3,9 2,8
2023 2,6 2,3 25 2,3

» Ze zijn naar beneden bijgesteld
> Maar let op: dit zijn geen recessiecijfers (IMF)

. bron: IMF World outlook
AZIG report April 2022

8,6 -

China48 4,4
India 9,86 8,2
Japan 3;3 24

China52 5/
India #1 6,9
Japan18 23
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1.2 Groeicijfers van het IMF (april)

Argoa het meeste veriaagd

World Bank

Global growth 5.7% (2021) 2.9% tot 2.1% (2022) 3% tot 1,5% (2023)
Advanced economies 5,1% 2,6% tot 2% 2,2% tot 0,8%
Emergin Markets 6,6% 3,4% tot 2,2% 4,2% tot 2,6%
OECD

Global growth 3% (2022) 4,5% (dec)

3,6% IMF april (2022)
2,8% (2023)
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1.3 Wat doen centrale banken?

Fed vooazitters zeer hawkish..

Fed officials begin pointing to earlier and faster rate rises

Policymakers’ projections for the midpoint of US inferest rates (%)
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1.1 Macra de rente remt op zch reeds af

Yield curves have already risen sharply this year, as the Fed wants
Successive US yield curves (%)

== Dec 31 2020 == Jun 30 2021 Dec 31 2021 Feb 23 2022
== May 05 2022

3mth 6mth 1yr 2yr 3yr Syr 7yr 10yr

Source: Refinitiv
©FT

30yr
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1.1 Macra de rente remt op zch reeds af

OLO 5 jaar OLO 10 jaar

1,31 40,04 (+3,15%) A & 1,95 +0,04 (+2,09%) 2 &

Eo g 1D 5D 1M 1Y 5Y 10Y YTD

jul aug ) okt nov dec je feb mrt apr mei jun aug sep U nov dec Jan feb mrt apr mel Jun
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1.3 Wat doen centrale banken?

fnanciéle condlities nog niet krgp in naart mear aan..

Grafiek — historische CPl inflatie Verenigde Staten (jaarbasis) — volledige
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1.3 Wat doen centrale banken?

fnanciéle condlities nog niet krgp in naart mear aan..

. Goldman Sachs U.S Financial Conditions Grafiek kruipt omhoog
2@ jlndex => verkrapping
% 106 2
3 1o Er is nog een degelijke
o rniening marge voor ‘tightening
T N VA P M.
We zaten op dat moment
E 9% _ .
3 Loosening @ nog niet met krappe

961982 1985 1988 1991 1994 1997 2000 2003 2006 2009 2012 2015 2018 2021 flnanCIeIe COndItIes

Bron: Clearbridge & Franklin Templeton event Q2 2022
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1.3 Wat doen centrale banken?

fed neutrale basisrente zau rard de 37; liggen

The hunt for Goldilocks: central banks search
for neutral rates

Getting the balance between growth and inflation just right is fraught with difficulty

‘ -y L i
The Bank of England’s Andrew Bailey, Fed chair Jay Powell and Christine Lagarde of the ECB. The neutral rate, where price
pressures cool and output is near capacity, cannot be measured, only estimated © FT montage/Getty Images/Bloomberg/AP

,.‘5'.

Crude prices push higher

S per barrel
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Source: Refinitiv
©FT
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1.3 Wat doen centrale banken?

fed neutrale basisrente zau rard de 37; liggen

Fed Chair Powell sees the neutral rate as a “ concept”,
INn the 2-3% range

3.5% -
3.0% -
25% “Neutral rate” range
20% -
15% -
10% -
0.5% -

00% ] ] L 1 ] 1 ]
May-22 Nov-22 May-23 Nov-23 May-24 Nov-24 May-25

e [-2d Funds Future Rate 22



1.3 Wat doen centrale banken?

fed neutrale basisrente zau rard de 37; liggen

> Rente die niet
stimuleert noch
vertraagt

> Marktconsensus~
2,8%

» BCA Research: 3,5%

» Volgens hen kan Fed
rente hoger trekken
zonder dat economie
In problemen komt

The Market Sees The Fed Raising Rates To Around 3% And Then Backing Off

FED FUMDS RATE

= EXFECTATIGHS DERIYED FROM OB CURYE AS OF HARCH 31, 202z

= EXPECTATIINS DERYED FROM 085" CURYE AS OF MARCH 15, 2022
- MARCH 30az FOME FED FUNIDS RATE PROJECTIONS [THE "BOTS™

OCT &AM APE JUL OCT MK APE ML OCT MA AFR AL OIT JAN APFR ML OCT AW APR AL OCT JAW APR AL OCT

o] = 22 4] =4
" OWERHIGHT IHDEX 5% APE

Bron: BCA Research 2022 Second Quarter Outlook April 1 2022

o
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1.3 Wat doen centrale banken?

Uésten verkrgot - China noet versoepelen

Rente

Gezinnen

Beleid

VS

6 tot 8 verhogingen
in 2022

Houden goed stand

Build Back Better-
plan naar
achtergrond

Nwe
schalievergunningen

Eurozone

2 tot 4 verhogingen
in 2022

Zwaar geraakt door
verhoogde
energiekost

Mega-investeringen
tot 10% van BBP
Europa

China

Verlaging rente
wordt verwacht

Tegengehouden
door zero-covid

Reageert traag.

24



1.3 WAt doen centrale banken?

Fed haalt in aoril VS liguiditeit uit de markt !

Major Central Banks Aggregate

| Senior Fed official calls for higher rates that
. e \lajor Central Banks start to stunt US economy
G4 Central Banks Chiistopher Waller Brushes dff cancerns sharmmeanetany afitening could hurt-labaur
/‘\TMajor Central Banks USD Terms et
. |




1.3 WAt doen centrale banken?

Fed haalt in aoril VS liguiditeit uit de markt !

National Financial Conditions

Chicago Fed o Index (NECI)
Financial Conditons
Index

Hoger = krapper

Grijs: verkrapping nu
nog niet op niveau
vorige tightening I s M creat Leverage — wrcr
cycles

(e
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1.3 Wat doen centrale banken?

The difficulty of getting interest rate calls right: Active interest rate
strategies typically have a low likelihood of success

Fed futures versus Fed funds target rate, 2000 - 2022

6.03 - — Fed funds targetrate = Fed futures
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3.1 Asset Allocatie: Eqquity

Contra LS Eguties go een keerpunt

Payoff
Treasury yields now earn more than equity dividends Vw‘bje decennia was de dividend
M S&P 500 blended 12-month forward dividend yield ®US Generic Govt 10 Year +4.,0 .
yield ook mear 2%
'\m 3.0
(| [ . r'g’
YW “"2 Maar hij is wel zakkende

ey ™
B Spread: 10-year yield - S&P dividend yield on 4/29/22 5.0 E] Cb I I yi el d is g erk l

+0.0

U243

Dat maakt dat de nsk premum
voor aandelen dubbel verzwakt

+-2.0

2010 2011 2012 2013 2014 2015 2016 2017 201 2019 2020 2021
Source: Bloomberg Bloomberg @

Nulrente - 2% div yield
11 June 2022 Investment Talks by Jan Vergote 28




1.1 Macra gevolgen op de beurs

Why P/E is sensitive to Ll
interest rates

Stylised illustration of impact of lower discount
1. Gordon growth model (simplest equity discounting formula) rates on valuation multiples

ERP at fair Risk-free Discount rate EPS
D value rate (r+EPR) growth

2. The Gordon growth model unpacked

Dividends
(risk free rate + equity risk premium) — EPS growth

Fair value price =

3. Rearranging to get P/E (assume E =2 x D)

1

ks 2 X (risk freerate + equity RP — EPS growth)

Source: abrdn, November 2021

12| abrdn.com
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1.1 Macra gevolgen op de beurs
L markt schrikt go karte termiin maar herstelt viij snel

US 12 month forward P/E have de-rated by -17% YtD in line with real yield

move
15
FO———— - L 1 0
As of 03/05/2022
- RealYield:0.14%
.‘.n, . '} PE Forward at 17.9x 0.5
00
: . L .05
s of 04/01/2022
RealYield:-091% |«
PE Forward at21.7x B - L <4.0
-15
12 14 16 18 20 22 24

Source : Belfius IP /Bloomberg / Refinitiv 30



1.1 Macra gevolgen op de beurs

L markt schrikt qo karte terrijny naar herstelt vy snel

. <= Linkse as: => Rechtse as:
_Neer\_/vaartse reactie op | S&P 500 trailing P/E Inflatie
Inflatie en renteverhoging is RSEinFEnteEny)
mogelijk | e e

! )
Ter info: I\] \ , I\
Trailing PE (20 mei) \/ ;
S&P500 2240 ../\”\rVF\

S&P500 f PE 19,70

|
|
-
-

..........................
............

Bron: Oddo BHF April outlook



1.1 Macra gevolgen op de beurs

Lk markt schrikt qo karte terrmjry naar herstelt viij snel

A 120-year track record of equities rebounding from downturns

Bear and bull market periods over time (US)

Switch from bull to bear market and vice versa if equity market falls/rises by more than 20%

f;‘:‘y:/; 830.4% 816.5%
10 644.4% 12.9 yrs 12.8 yrs
8.2 yrs 552.6%
11.8yrs
207.9%
130.2% 4.1 yrs
104.2% e e ! 142.2%
09yrs 1.9Yyrs 6.4 yrs 108.3%
98.8% 91.5% -4 yr 3%
78.8% 49yrs 71.2% 75.5% 5.1 yrs
59.7% 2.9yrs 2.5yrs

60.2% 0.2 yrs 65.2%

2.8 yrs 21yrs 1. ayrs 1.5yrs
21.0f 21.3%
04y 12yr

P

-20.6% 8%

Log of indexed performance

-21 % 9
-25.9% -25.2% 5 g -26.3% 33.4% -30.6%1.2yrs | 26:2% g7 -21.8% -22.2% % -29.5%
4 0% & =SOSR D: N g ¥'S 0.5yrs 0.5 yrs 29.1%
Rk ‘?;Or/s 2091 qqyrs 1718 0.2yrs 0.5yrs 0.7 yrs Y 4 1.6y _42.7% Q2yrs -44.7%
=Y -49.8% 1.7 yrs 2.1yrs -50.9%
1.1 yrs 1.3yrs
¢
-79.7%
2.2yrs
= Bull Bear
0,1
1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2020
Past performance is not a reliable indicator of future results.
Source: Global Financial Data and Bloomberg. Time period: 31 January 1900 to 31 December 2020.
V d Note: Calculations are based on S&P 500 (USD TR). A bear (bull) market is defined as a price decrease (increase) of more than 20%. The plotted areas depict the losses / gains ranging from the minimum following a 20% loss to
angl.a.r the respective maximum following a 20% appreciation in the underlying index. Calculations based on monthly data. Logarithmic scale on y axis. 8
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1.3 WAt doen centrale banken

Rente fors verhogen in Europa heeft minder zin

» De inflatie in Europa is energie gedreven
» In tegenstelling tot VS waar inflatie meer vraag gedreven is
» Hogere rentes zullen niet meer energie voorzien tegen lagere prijs

» Enkel de vraag afbreken en het fragiele herstel de nek omwringen

For the National Bank of Romania, the difficulty is that higher rates seem necessary but
economic growth is fading. “A ‘do the least and hope it holds’ strategy seems to have
been the tool of choice so far and we have little reason to expect any change in the policy

stance,” says™ Valentin Tataru of ING.
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1.3 Wat doen centrale banken?

L¥ [faliaanse schuld Is draagbaar

08:05 Ma 30 mei

< Voorpagina

EUROPA

'Schulden in eurolanden zijn zeker
houdbaar’

Cor de Horde 29 mei 11:00

Sinds de grote eurocrisis van 2015 hebben de eurolanden
hun staatsschuld gemiddeld alleen maar zien stijgen en
modderen discussies over het stabiliteitspact en de
bankenunie voort. Maar Eurogroepvoorzitter Paschal
Donohoe is optimistisch.

ol 7 93% .

HoO<

...and narrowed spreads between member states' borrowing costs

Difference between German and Italian 10-year yield (percentage points)

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

©FT

ECB to firm up plans to ward off bond market
stress

Council members likely to commit to counter any turmoil triggered by higher rates
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1.3 Wat doen centrale banken?

L¥ [faliaanse schuld Is draagbaar

» De zorg dat bij renteverhoging Italie in de problemen komt is ongegrond

» Met 10% nominale inflatie-gedreven groei, daalt schuld met 15% van het
BBP in 2022

> ltalié betaalt gemiddeld slechts 2% voor haar schuld en heeft een
gemiddelde looptijd van 7 jaar bekomen tijdens de pandemie

» Dat maakt dat Italie minder schuld zal moeten uitgeven

> Italié maakt nog gebruik van PEPP (obligatie opkoopprogramma)
> Zal genieten van Next Generation EU Reconstruction Fund (2023-2025)
» Dit zijn subsidies tot een equivalent van 1% van het lands BBP
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1.3 Wat doen centrale banken?

China'’s Cantrale Bank (FEY0) stimuleert

Netto injectie van meer

42 20 Q‘ Kredi )
- - Ll redieten KMQO’s
dan 500 miljard Renminbi "™
N _ _ Soepeler naar inbreuken binnen KMQ’s
. et Open Market Operations/Injections (OMO) 1
Infrastructuurprojecten
. Minder stringente regels Ecommerce en IT
% 0 bedrijven

-500

-1,000

-1,500
—2020 —2021 —2022

Data from Bloomberg as of 2/28/2022. See below far term definitions._

Bron: Kraneshares 10 Charts China stimulus March 16, 2022
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1.3 Wat doen overheden?

\erschillend utgavenplaatie in 3 zones

VS

Breakdown of the
BUILD BACK BETTER ACT

MEDICARE HIGHER EDUCATION &
HEARING WORKFORCE

$35 Billion $40 Billion

CLEAN ENERGY &
CLIMATE INVESTMENTS

EQUITY &
$5 55 Billion ogmm INVESTMENTS
$90 Billion

IMMIGRATION

$100 Billion
HEALTH COVERAGE
$130 Billion

HOME CARE
$150 Billion

HOUSING
$150 Billion

CHILD TAX CREDIT &
EARNED INCOME TAX CREDIT

$200 Billion

CHILD CARE / PRESCHOOL
$400 Billion

' SOURCE: The White House / CAP Action

Europa

Geselecteerde EU-begrotingsmaatregelen vanaf 2020
% van nominaal BBP
12

Equivalent 6x Marshall plan
N
10

- (

VI - -

Leningen Herbestermde Toenarme
Herstelfonds  Herstelfonds-

- =7

Submsidies
Herstelfonds

Rafniey Datastream, J P. Morgan Asset Managemant. Schattingan wan JP. Morgan Assat Managamens

=

Geschat
defercie- nieuw energie-

keningen uitgaven fonds viuchteling
ongebruikt NAVO ensteun EU
dee

China

Innovative infrastructure Information infrastructure Integrated infrastructure

Public nature
A

Low
Atfonomous Smart robots Application
vehidles development
PRIVATE INVESTMENT
3D printing
Virtual reality
GOVERNMENT DRIVES
PRIVATE INVESTMENT
Intercity rail transit Internet of things Big data center
industrial park
GOVERNMENT DSlockehain  Cloud computing
technology
INVESTMENT 172 high voltage
power transmission
New energy
Industrial 3 =
Construction of internet electricyehicle
Satellite intercity rail
communications
Research Artificial
facilities b intelligence
High
Many Few

Source: Deloitte’s New Infrastructure Strategic Planning and New Investment Opportunities Report 2020

> Big Government: beleggingsopportuniteiten liggen waar overheid nadruk

legt
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1.3 W&t doen overheden?

hinabeleid buadget overhald gaat amhoog

A $5.3 Trillion Boost

Beijing is pumping more into the economy than 2021, but less than
2020

B Structural PBOC tools M Liquidity via RRR, policy loans
PBOC profit transfer M Tax and fee cuts Local special bonds
Special sovereign Bonds M General budget spend

Source: People's Bank of China, Ministry of Finance, government work
reports, Bloomberg estimates

MNote: The budget spend for 2022 is a target figure.
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1.4 Wat met de dallar?

Centrale banken schuven naar alternatieve nunten

»2001-2014 groei EURO ten

80% 80%
koste van dollar

70% 70%
60% W 60%
»Herstel dollar gevolgd door 50% 50%
afname euroaandeel - -
30% - 30%
>Ten voordele van (‘Other’) 20% Lue .o Hrenmerfromth 20%
alternatieve munten uit 10% 10%

g BTy e ——
Canada, Australie, Noorwegen 0% el 0%

Zweden Slngapore en Chlna 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

’ -] .S. dollar -w==Euro Yen Pound sterling —Other

Sources: IMF Cumency Compasition of Official Foreign Exchange Reserves (COFER)

Note: The “other” category containg the Australian dollar, the Canadian dollar, the Chinese renminbi, the Swiss
and other cumencies not separately identified in the COFER survey. China became a COFER reporter

between 2015 and 2018,
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1.4 Wat met de dollar?

Een reserverrunt (s Ultgever; geen hauder van schuld

» China houdt een
Immense
voorraad Dollar
en Euro
staatspapier

» VS gquasi niks in
andere munten

» Eurozone houdt
wat dollars,
ponden, en

US and eurozone hold small amounts of other issuers' currencies

Official foreign exchange reserves. Ten largest countries with eurozone & US (Jan 2022,

Stn)

China

Japan

Switzerland
India
Taiwan
Hong Kong
Russia

S Korea

Saudi Arabia

Singapore

|

Eurozone
us

o I

o
wn
o
O
[
¥4

2.0

3.0

tn. S
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1.4 W&t met de dollar?

Yian (Renminby) neentt toe nsar is relatief Aein

The dollar and euro are dominant in infernational payments

Most active currencies for international payments in 2021 (X of total transaction values)

» 3% van
internationale
betalingen

> Wereldwijd i
minder dan 3%
van alle CB
reserves

5
- _‘ A .4'
- v -
- -
- - “ - | =
> - — - !
- - . = = C -~
- . | > - 2
- - a - * -~ ~ -
. - o J - -

2,79%
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1.4 Wat met de dollar?

Euro in vrije val e

Eureliar Is de euro nu zo zwak of de dollar zo
uro-doliar-Kkoers sterk?

Joost van Kuppeveld 29 apr 14:48

1,25
1,20

115

1,10

1,05

1,00
07-2021 10-2021 01-2022 04-2022

© FD Bron: Bloomberg

43



1.4 Wat met de dollar?

Lbllar heeft waarschijnlifk geprelt tegenover Airo

Gemiddelde beweging
van de dollar tijdens de

U.S. Dollar Performance Six Months Before and After Initial Rate Hike
102

101

96

laatste 4 N i
renteverhogingscycli: , g \
> Initiéle versterking o

95

» Winst wordt 6

94

maanden nadien 03 .
Pro euro : Six Months Before Initial Rate Hike Six Months After
'Fiscap&g\%ﬂgé{i%gte Bron: Clearbridge & Franklin Templeton event Q2 2022
-Loongroei

-Inflatie en rente kloof verkleind verder ”
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2. Recessievrees gegrond of voorbang?

Grootbanken zjn niet zo positief

JP Morgan
ziet laat stadium van cyclus

gezien spread op 2jaar en 10 jaar
spread

Slaie RS
35% kans op recessie begin 2023

maar niet hun basis-scenario

Yardeni

40% kans op recessie begin 2023
maar niet zijn basis-scenario
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10y-2y spread is 0,2

Spread 10 yr - 3 maanden =
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2.1 Recessevrees bednjfsleven leamings

L 3 grate blokken (goen nvet gelifk

Vacatures 11,3 miljoen

Gat van 6,3 miljoen

Werkloosheid 5 miljoen

April +436.000
Mei + 390.000

WKL 3,6%
(0.1% boven
02/20)

Lonen 0.3%
mom

Fed moet op
rem gaan staan

Investeringen

Pasitive Signs For Capex (I}
B

| us
CORE" DURABLE GOODS ORDERS

] Ba L] L0 1%

Bron: BCA Researc h 2022 Q2
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2.1 Recessievrees. Bednjfsleven

The labour market is hot, with high job openings and quits
US labour market measures

== Unemployment rate (% of labour force) == Job openings (vacant posts as a % of all posts)
Quits rate (quits as a % of total employment)

14
12
10
8
6
—— —— = 4
2
(0]
2018 2019 2020 2021 2022
Source: BLS
©FT
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2.1 Recessievrees. Bednjfsleven

Employment has not recovered completely, but it has done so exceptionally
quickly

US prime age (25-54) employment rate, change (in % points) from pre-recession peaks

- 2020 peak
~ 2000 peak

=ikl T I | | I | | ]
0 20 40 60 80 100 120 140 160

Months since peak

FINANCIAL TIMES Source: BLS, NEC
50



2.1 Recessievrees Bednjfdleven

Anrerikaanse gezinnen ondersteund

Amerikanen hebben sinds pandemie $2,3
biljoen opgespaard (=>)

Uitvlakking tekent zich af vanaf het
versoepelen COVID

Inflatie neemt doe door toenemende
uitgave van geld (omloopsnelheid)

CHART 15
Plenty Of Pent-Up Demand

LT

CHARKCE VERSLE
30 = [ FRE-FAMDEMIC TREMD (2:0n 8- 20450 = 1O
= OOMEMERCIAL BAME DEPCGSITS
= PERSOELA] SAVIMOS

18 ] =0 o =T
SOURCE: FIDERAL BESERWE. FIMAMCIAL ACCOUMTS OF THE UFRITED

STATES. 51
MOTE: LATEST DATE FOINT G soesh 1S & BCA CSTIMATE



2.1 Recessievrees Bednjfdleven

1& Simulus aangewend voar schuldafbouw

CHART X7 Bron: BCA Research 2022 Second Quarter Outlook April 1 2022
US Household Deleveraging Prassures Have
 Abated 2008
LIS BOiUsEHOLD GEET huizencrisis
pen | PERCENT OF US DESPOSABLE INCOME] 140
13D = 1zZ0
Checks tijdens
_— - lockdown
aangewend
&o | B
voor
&o | 6o schuldafbouw
R — B85 S0 &5 2000 of | 30 15 20 . B -
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2.1 Recessievrees Bednjfdleven

Anrerikaanse gezinnen ondersteund

CONSUMER CONFIDENCE

points US confidence (aggregate of all surveys)
(ISM-scale)

65
60
55

Industry — SEIVICES — CONSUMEr

50 : o
\
45

40
35
30

15 16 17 18 19 20 21 22
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2.1 Recessievrees Bednjfdleven

Qieri/s weegt niet meer doar zoals
1n 2008 of de 70s

mption Expenditures

Consu

of Personal

1%

Bron: Clearbridge slides during Franklin Templeton event Q2 2022

70
1950 1955

201114 Current % WTI: WeSt Texas

Average (YTD) Difference

Intermediate
ot mR e Index is dezelfde prijs

edian o5 078 $67,521° 29.7%
me

Mediaan inkomen 30%
toegenomen op 10j.

2011.2014

lllll

Aandeel
autobrandstof Iin
budget is daardoor

gezakt
Dus voor Amerika, geen reden tot grote paniek

1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
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2.1 Recessievrees Bednjfdleven

Not that different
US Purchasing Managers Indices

== Manufacturing == Services

May 19 Oct19 Jan20 Apr20 Jul20 Oct20 Jan21 Apr21 Jul21 Oct21 Jan22 Apr22

Source: Bloomberg
©FT
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2.1 Recessievrees Bednjfdleven

/nveritarissen

Scratch the retail data and you can see excess I/S ratios...

o
o
2.4 . 2.4
.l
"
.
2.2 Building Materials & " 2.2
.
Furniture Garden equiment g
& electrical .
2.0 " 2.0
-
.l
: o o - -
1.8 <44 ¢ o Moo N v . 1.8
Yy 1 ‘“...:.' -.'.'...:. ...'.0 O. .: .0.'-..0 .‘. . .
> . L ALY .
\'s v et s, %o °
1.6 r k . e EIKO JRTU I ..'.. . e 1.0
whie "o o% o, ® .
M o >
. .
.
1.4 . : 1.4
o ™
Gen Merch Stores ol
1.2 ' 1.2
1.0 - — v v - v v v v y i 1.0
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Source: Datastream and @MrBlonde_macro 56



2.1 Recessievrees Bednjfdleven

Inventarssen

Something is happening here

Inventory to sales ratio, Stanley Black & Decker

1.4

11502

1.0

0.8

0.6
2017 2018 2019 2020 2021 2022

Source: S&P CapitallQ
©FT

Liquidity in the US is lacking

The size of a trade in e-mini S&P 500 futures that can be completed at the live quoted
bid- or offer-price (Smn)

35
30
25
20
15

10

2019 2020 2021 2022

Source: Goldman Sachs
©FT
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2.1 Recessievrees Bednjfdleven

Lk 3 grote blokken lgoen niet gelilk

Quarterly job vacancy rates, not seasonally adjusted, 2013-2021 (Q3-2021) @

/s
/.
22
Y.
acatures : o
A Eurozone economic activity has been expanding in recent months

S&P Global composite output purchasing managers’ index”

(%)
o

T T T T T T T T T
g g £ & S o &> & & 60
G & $ Q & & & ¥ & :
N N N ~ ~ ~ N ~ ~
[« e < [« [« [ < [« [ed
EU M Eurc area
50
Note: data for NACE Rev. 2 Sections 8105
Source: Eurostat {onfine data code: jvs_q_nace2) eurostatml
40
8.1 8.2
8 30
7.9 B
7.7 7.8 20
L] 75 7.6 -
7.4 10
) iy 7.4 Q219 Q319 Q419 Q120 Q220 Q320 Q420 Q121 Q221 Q321 Q421 Q122
*Readings above 50 indicate an expansion, while those below signal a contraction in economic activity
7.1 7.2 Source: FactSet
6.9 7
6.8
- -
6.6
Apr 2021 Jul 2021 Oct 2021 Jan 2022

Europa: op te volgen
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21 Recessievrees Hiropa

Arguese gezinnen andersteund

CONSUMER CONFIDENCE

Z-score Eurozone confidence (EC indices)
Retail

Industry e Seryices w(Consumer
2.0

1.0

0.0
-1.0
2.0
-3.0
40
5.0

15 16 17 18 19 20 21 22
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2.1 Recessievrees Bednjfdleven

Gasathankelijkherd Lutsland

»There is still a gap of 10% gas loss

»10% op KT geen probleem want genoeg
reserves

»>Maar verre van vol (large max capacity
24,5bn m® = 2/3 of jan-march needs)

»0m 90% voor de winter te hebben =16bn
m? import

»Gap van 10% overbruggen met extra
consumption savings

Germany’s Gas Situation

Loss from
Russia

-55 bn m? Make-up by Europe
(ordered by feasability)

Norway

Groningen

Rotterdam, Zeebrugge, Dunkirk,
Swinoujscie (PL)

Reserve flow Southern-Europe for
Middle-East imports

Gap of -
10%
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21 Recessievrees

Macron heeft werk na herveriezing

» Frankrijk is stand houden als motor van ideeen binnen EU
Die lijken controversieel maar blijken terecht (‘strategic
autonomy’)

» Balans tussen Franse diplomatieke panache en durf enerzijds en
diplomatieke bescheidenheid en betere samenwerking met EU
partners in Centraal-, Oost- en Noord-Europa

» Structurele hervormingen doorvoeren om Frankrijk een gelijke
economische en industriele handelsmacht als die van Duitsland te
maken

Bron: FT vrijdag 22 april



2.1 Recessievrees Bednjfdleven

(hina aoet Zichzelf piin

China
/ERO-COVID ORGROWTH - ONE HAS TO GIVE

PMI CAIXIN ACTIVITY INDICATORS

points China : purchasing managers' index (Caixin) yly% China: activity indicators

: ) 25 - T T :
manufacturing services ;
Bl e S SN /\ ; fiscal stimulus plan

) Y, { ‘ - 15 y < wm N |
\

; D\ s e = 1

0 N T A | NPT

0 L) L) L)
- | Cdvid19 shdck logal | | Real GDP growth (official)
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55 A
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25
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3.1 Asset Allocatie Equity

hina vanagag in het sl

China’s retail sales suffered a double-digit decline in April

Retail sales, year-on-year change (%)

-10

-20

Jan-Feb20 May 20 Jul 20 Sep 20 Nov 20 Mar 21 May 21 Jul 21 Sep 21 Nov 21

Source: National Bureau of Statistics of China

FT Data: Andy Lin / @imandylin2

Bron: FT

11 June 2022

FINANCIAI

China’s industrial output dropped for the first time since March 2020

Industrial production, year-on-year change (%)

40

Jan-Feb20 May 20 Jul20 Sep 20 Nov 20

Source: National Bureau of Statistics of China
FT Data: Andy Lin / @imandylin2

0 _IIII|““|II"|||IIIIIl

Mar 21 May 21 Jul 21 Sep 21 Nov 21 Mar 22

FINANCIAI

Investment Talks by Jan Vergote

I'IMES

Chinese housing starts have fallen more than 20% for two consecutive
quarters

Housing construction starts in areas, year-on-year change (%)

30

: I

-30
Q3 2020 Q42020 Q12021 Q2 2021 Q32021 Q42021 Q12022

Source: National Bureau of Statistics of China

NANC MES
FT Data: Andy Lin / @imandylin2 FINANCIAL TIMI
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3.1 Asset Allocatie Equity

hina vanagag in het sl

Amazon to ClOS€ China Klndle Store after Fading demand for consumer goods is hurting Chinese exports

lOSing Out tO domestiC I’lvalS Consumer electronics and home appliance exports volume in Jan-Apr 2022, year-on-year change (%)
Ecommerce giant is the latest western tech group to scale back or retreat entirely from the -40 -30 -20 -10 0 10
country

Digital camera

Vacuum cleaner

Washing machine

Laptop

Mobile phone

Tablet

Refrigerator

Gaming console and parts

Air conditioner

Fan

22T

Microwave oven

Kindle &5 TV
New Releases in K|
17 8%
FINANCIAL TIMES Source: General Administration of Customs

Amazon will close its online bookstore in 2023 © Florence Lo/Reuters

Bron: FT
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3. Asset Allocatie

> 31BEUTY
> 311VS(+Canadd)
» 312Hkrope
» 31.3 China en Brerging Markets
> 314 Euty Themata: Qimate, Small Conpanies, Infrastructuur

> 32BONDS
> 3.21VS (+Canada)
> 322Hrope
» 323 China en Bmerging
» 324HghYield

> 3.3 Spreiding
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3.1 Asset Allocatie Equity

Ao & waarderingen nipt ander 9 germaoelde

5-YEAR PRICE/EARNING RATIO

MSCIUSANTR USD

= = =USA5YrAvg
Oddo BHF: april AA report

11 June 2022

\S PE18 terwijl 5j gerviddelde

/19

A WATA @
Y

MSCIEMUNREUR

MSCI Japan NR JPY

- = = EMUD5YrAvg = = = JAPAN S5 Yr Avg

Investment Talks by Jan Vergote

EMJen Japan onder hun

/ geniddeldete koop

JAwakke Yen maakt beleggen in

Japan extra goedkoap, hij
apprecatie over enkele jaren =
muntwinst
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3.1 Asset Allocatie: Eqquity

L5 Fguties ‘(ase Shller'-indicatar

Overview
S&P500 P/E Ratio vs Historical Ave Since 1950
150% with +/- 2 standard deviations
www.currentmarketvaluation.com
Internet Bubble /
— Apr 22, 2022
100% 65% abc'we ave
50%
0%  pamant ' S o A
-50%
Pl SRR BN = e s e i o | A 5 ) B e e A 0 3 M o B s e . ) S S i B s ol o
-100%
1950 1960 1970 1980 1990 2000 2010 2020
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3.1 Asset Allocatie: Eqquity

L5 Fguties geagald maar nog niet goedkogp

50 50
P/E RATIO FOR S&P 500 Capped at 45 due to extreme values
1 (Using Trailing Reported Earnings)* : i
40 — 40
30 — 30
4 " 5
20— —20
10— — 10
0 0

35 3739 41 43 45 47 49 51 53 55 57 59 61 63 65 67 69 71 73 75 77 79 81 83 85 87 89 91 93 95 97 99 01 03 05 07 09 11 13 15 17 19 21 23 25 27

* Using 4-quarter trailing reported earnings.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: Standard & Poor’s.
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3.1 Asset Allocatie Equty

5 - BMU nnacgoremes

EQUITY RISK PREMIUMS (NOMINAL AND REAL)

10% . Eamings Yield =E/P=1
]
9% 1) -
% e h " | 23=43%
8% /S N [\ "
7% 's\‘.’ ! ‘ ~\l\ [\-’"\ 2 '-\—,\ "~\ I\" \uso
e reasury =9/
5% yr
4%
o L]
% Dus preme =1,3%
2%
1%
0%
04/19 07/19 10/19 01/20 04/20 07/20 10/20 01/21 04/21 07/21 10/21 01/22 04/22 . .
S&P500 Earning Yld - US 10Y Nominal Ylid zeer l'am nsmerne
EuroStoxx Earning Yld - German 10Y Nominal YId |

----- S&P500 Dividend YId - US 10 YR real YId
----- EuroStoxx Dividend YId - German 10YR real Yld
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3.1 Asset Allocatie: Eqquity

L5 Fguties go een keerpunt: FEG goedkogp

S&P 500 VALUATION: PEG RATIO

1 PEG Ratio* (1.2)

LS B N I U e B B [N 2 i

1.00 y ' h" vw

yardeni.com

el

LI

5
95'96'97'98'99'00'0]I02103I04I05I06I07I08I09I10'III12Il3|14'15']6'I7II8I19I20I21I22|23I24

* Forward P/E divided by LTEG, which is 5-year forward consensus expected annual earnings growth. Monthly through 2005, then weekly.
Note: Shaded red areas are S&P 500 bear market declines of 20% or more. Yellow areas show bull markets.
Source: I/B/E/S data by Refinitiv .
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Net insider buying
Number buying minus selling, 6-month rolling look back

+/- standard deviation

-1,000

Insiders buying more/selling less
-1,500
I w UA Average -2,000
-2,500

S&P 500 (93rd percentile)

Insiders buying | i

nsiders buying less/selling more 3,000

2010 12 13 14 15 16 17 18 19 20 21 22

Sources: JPMorgan Equity Macro Research; Bloomberg
©FT
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3.1 Asset Allocatie: Eqquity

FEG-factar?

P/E-ratio delen door verwachte groeivoet van de winst voor een bepaalde periode

Meestal neent men een langere periode voor de winstgroei (vb 5 jaar)
Toont aan hoe duur een aandeel gewaardeerd wordt naar de toekorst toe
Manier omover- of ondergewaardeerde aandelen op te sparen
Ratiorond 1 wijst op een eerlijke waardering

=waarde pak hoger dan 1: BPSis niet verantwoortd te duur
=waarde pak onder 1 toekomstige EPSis te laag ondergewaardeerd
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3.1 Asset Allocatie: Eqquity

FEG-factar?

Price/Earnings-to-Growth
(PEG) Ratio

By WILL KENTON Updated October 06, 2021

What Is the Price/Earnings-to-Growth (PEG) Ratio?
The price/earnings to growth ratio (PEG ratio) is a stock's price-to-earnings (P/E)
ratio divided by the growth rate of its earnings for a specified time period. The
PEG ratio is used to determine a stock's value while also factoring in the
company's expected earnings growth, and it is thought to provide a more
complete picture than the more standard P/E ratio.

KEY TAKEAWAYS

e The PEG ratio enhances the P/E ratio by adding in expected earnings
growth into the calculation.

e The PEG ratio is considered to be an indicator of a stock's true value,
and similar to the P/E ratio, a lower PEG may indicate that a stock is
undervalued.

® The PEG for a given company may differ significantly from one reported
source to another, depending on which growth estimate is used in the
calculation, such as one-year or three-year projected growth.
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3.1 Asset Allocatie: Eqquity
L5 Euities qp keerpunt. hoe carrect Is G

Average Stock Has Already Corrected
Snapshot at the March 8%, 2022 Lows

0%

-10%

-20%

-30%

-40%

-50%

S&P 500

Index Decline from High

NASDAQ

Russell 2000

0%

-10%

-20%

-30%

-40%

-50%

Average Stock Decline from High

S&P 500 NASDAQ Russell 2000

-22.6%
46.3% -42.4%
- . o

» Although benchmarks remain near all-time highs, the average stock within the benchmark

11 June 2022 ClearBridge

Investments

has experienced a substantial decline.

High for S&P 500 - Jan. 3, 2022; Russell 2000 - Nov. 8, 2021; NASDAQ Composite — Nov. 19, 2021. Stock declines are an average of the
individual declines from each stock’s 52-week high. Data as of March 8, 2022. Source: FactSet. Past performance is not a guarantee of future
results. Investors cannotinvest directly in an index, and unmanaged index returns do not reflect any fees, expenses or sales charges. 35
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3.1 Asset Allocatie: Eqquity

L5 Fguties go keerpunt: hoe carrect 1s 'G7?

EPS to Dictate Recovery's Fate

Sa:’:askoo &?r::;: iDeckne Contfil:)sution Cont:{fution t: :L:Javy:ry Recassion? -I.Syelileo?ff
Oct. 1997 20 -10.8 0.2 -11.0 39 No P/E
July 1998 45 -19.3 0.2 -195 84 No P/E
July 1999 88 -114 26 -13.6 32 No P/E
Mar. 2000 929 -49.1 -89 -44.2 1694 Yes EPS
Oct. 2007 517 -56.8 -36.6 :31.9 1480 Yes EPS
April 2010 70 -16.0 44 -19:5 125 No P/E
April 2011 157 -194 31 -21.8 144 No P/E
May 2015 96 -124 1.0 -13.2 321 No P/E
Nov. 2015 100 -133 2.2 =113 117 No EPS
Jan. 2018 13 -10.2 23 122 197 No P/E
Sept. 2018 95 -19.8 0.0 -19.8 120 No P/E
Feb. 2020 33 -339 -4.3 -30.9 148 Yes EPS
Average: 180 -22.7 =32 -20.7 375 25% ==
Average EPS: 395 -38.3 -13.0 -29.6 860 75% EPS
Average P/E: 73 -14.9 1B -16.3 133 0% P/E
Feb. 2022 63 -13.0 2.8 -15.4 m m mn

» Market selloffs coinciding with earnings declines tend to be longer
and deeper, clustering near recessions.

» Earnings expectations have risen through the current selloff so far.
Historically, P/E-led drawdowns have been shallower and are
associated with faster recoveries.

clearBrld e Note: EPS and P/E contribution does not add to % decline; contribution math is multiplicative. Source: NBER, S&P, FactSet.
Past performance is not a guarantee of future results. Investors cannot invest directly in an index, and unmanaged index
Investments returns do not reflect any fees, expenses or sales charges. 34
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3.1 Asset Allocatie: Eqquity

Ao W5 Auties overdreven pessmsne?

Is it really this bad?

AAll sentiment survey, % bearish

70
60
50
40

30

20
10
1987 1990 1995 2000 2005 2010 2015 2020 2022
Source: AAIl
©FT
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3.1 Asset Allocatie Equity

Groer-aanaelen nag niet goeakogp in LT-perspectief

EXHIBIT 4: GROWTH STOCK VALUATION PREMIUM VS. LONG-
TERM AVERAGE

3.00

1.50 //\(\
v N

W\’“\._/ e
0.75

1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Data as of December 1996 through April 2022 | Source: GMO, Compustat, Worldscope, MSCI
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3.1 Asset Allocatie Equity

Goa-aandelen (Techrg) : vaarzichtigheid

Technology regulation ( + Add to myFT

Big Tech pulls out all the stops to halt ‘self-
preferencing’ antitrust bill

EXHIBIT 3: MEDIAN IBES LONG-TERM GROWTH FORECASTS
FOR MSCI U.S. GROWTH INDEX (%)

25 Lobbying by the likes of Amazon and Alphabet ramps up as Congress prepares to vote on
landmark legislation
20
) M"\.’W\
10 J‘
1996 2000 2004 2008 2012 2016 2020

Data as of December 1996 through April 2022 | Source: GMO, IBES, MSCI

Democrats and Republicans have found rare common cause in recent years in their attempts to rein in the corporate power
enjoyed by Silicon Valley’s largest companies © FT montage / Reuters / Unsplash
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3.1 Asset Allocatie Equity

Goa-aandelen (Techng) Blijven wel aantreléeljjk

US venture capital funding Worldwide IT spending forecast
Deal value ($bn) Stn

5
300
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N

N

o

Software ———@

250
Communications
services
200
150 )
IT services
100
Devices
| I I |

oI Data centre ——— (NN NN

2012 2014 2016 2018 2020 systems 2021 2022 2023

Source: PitchBook Source: Gartner
©FT
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3.1 Asset Allocatie Equity
Goa-aandelen (Techng) Blijven wel aantreléeljjk

Apple looks to its first
headset for next
breakthrough product

maker battles technical challenges ahead of expected launch of
reality device

While few analysts expect AR to go mainstream overnight, researchers at Citi expect
that 1bn people — roughly the number of iPhone users today — will be wearing headsets

by 2030, supporting a market worth up to $2tn in revenue.



3.1 Asset Allocatie Equity

Srall (gps.. aantrekkellik gevwaardeerd

PE MTH FWD SMALL VS LARGE

65

55

a5

35

15

5
O4/19 07/19 10/19 0V20 O420 07/20 10/20 0OV21 O4/21 0O7/21 1v21 0OV22 O4/22
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3. Asset Allocatie

> 31BEUTY
> 311V5(+Canada)
» 312Hrope
» 31.3 China en Brerging Markets
> 314 Euty Themata: Qimate, Small Conpanies, Infrastructuur

> 32BONDS
> 3.21VS (+Canada)
> 322Hrope
» 323 China en Bmerging
» 324HghYield

> 3.3 Spreiding
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3.1 Asset Allocatie: Equity

Aurgpean Agulties pro & contra

Pros Contra’s
Aandelen al 257 goedkoper geworden De inpact van de oorlog en energie-embargd's
Gerkin Value & Defensives zoals healthcare nog niet gekend

Goedkope euro maakt uitvoer concurrentiéler Dat zou tat een verdere terugval kunnen leiden

Investeringen van BJ(10% van BBP)

In infrastructuur |
Wat wel zeker is dat we de beurs onder het 5

jarng gemddelde kunnen kopen
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3.1 Asset Allocatie: Equities op een keerpunt

Bgische aanaelen rvet goedkogp

24 24
BELGIUM MSCI VALUATION MULTIPLE* )
22— .22
o —— Forward P/E (18.8) -
20— —20
3 4/21
18 — — 18
16— —16
14— — 14
12— — 12
10— =10
8 —i8
6 —6
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* Price divided by forward consensus expected earnings per share. Monthly data through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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3.1 Asset Allocatie: Equities op een keerpunt

Lutsland noteert goedkog

35 35
4 GERMANY MSCI VALUATION MULTIPLE* L
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* Price divided by forward consensus expected earnings per share. Monthly data through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.

11 June 2022 Investment Talks by Jan Vergote 85



3.1 Asset Allocatie: Equities op een keerpunt

Lutsland noteert goedkog

Countries A-Z

Figure 29.

FRANCE MSCI VALUATION MULTIPLE*

—— Forward P/E (12.5)

yardeni.com
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* Price divided by forward consensus expected earnings per share. Monthly data through December 2005, weekly thereafter.

Source: I/B/E/S data by Refinitiv.
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Figure 38.
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* Price divided by forward consensus expected earnings per share. Monthly data through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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3. Asset Allocatie

> 31HUTY
> 311V5(+Canada)
» 312Hkrope
» 31.3 China en Bmerging Markets
> 314 Euty Themata: Qimate, Small Conpanies, Infrastructuur

> 32BONDS
> 3.21VS (+Canada)
> 322Hrope
» 323 China en Bmerging
» 324HghYield

> 3.3 Spreiding
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3.1 Asset Allocatie China Eguties pro & contra

Pra Eamings projectie Shanghai/Shenzhen Contra: recente daling schrikt af

Internat onal Exodus
2022 FY EPS GROWTH PROJECT'ON Fore utflows from Chinese markets hit a record in March
5500 - ™ Net securities from banks on behalf of clients on 3/31/22 (R1)

INDEX
CSI 300
MSCI China

Shanghai Composite
HSI

HSCEI

HSTECH

30

+20

| T H| i -

I|||| II|| ||| " |I || ||||| o

siejeg 's'n

Index level
ut)

(suomig

011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Source: SAFE, Bloomberg . Bloombei rg @

Met name de CS300, de genmengde Shanghai-Shenzhenindex krijgt Index level: LINKS Qutlow (in Bn $): RECHIS

een grote groeivoorspelling

Voomanelijk te wijten aan lockdown-zorgen

Deze cijfers werden aangebracht door JP Morgan analisten begin mei Nog Llockdowns nogelijk dit jaar, misschien in Beijing

Hang Seng Tech staat voar een grate terugval t.ov. 2021

Bron: Bloomberg 27 april 2022

Maar de beurs zal niet naar 0 gaan

> W& verwachten dus koopoppartuniteiten en
> \Wezenal wat dip-kopers begin Mei

> Nav. positieve signalen vanuit overheid

> \\& hopen op meer maatregelen

Convictie: Uhderweight mear allocatie desalniettemin



3.1 Asset Allocatie Equity

hina' Ao go lange termiin

China pension reforms lure international : : .
S Pensicenhervarmingen van 1,3 miljard

3La;::?ock among asset managers preparing new products for private retirement scheme Zal Cb m\/dk"g latm m |n m m I Vla
o m = asset managers zoals HackRock

De vastgoedbubbel is mede ontstaan doordat
Chinezen met spaarcenten voormanelijk naar
Vastgoed grepen (>70%) in plaats van te diversifiéren
op de beurs.

1 A8SEE Te . (Chinezen hebben naumelijks toegang tot buitenlandse
~ e beleggingsfondsen

China has come under increasing pressure to reform its pension system, having experienced some of the fastest population
growth in the world © Qilai Shen/Bloomberg

Bron: FT
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3.1 Asset Allocatie Equity

hina: g een keerpunt

40 — 40
1 CHINA MSCI VALUATION MULTIPLE* B
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* Price divided by forward consensus expected earnings per share. Monthly data through December 2005, weekly thereafter.
Source: I/B/E/S data by Refinitiv.
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Regelgeving versoepeld

E commerce may add new users
Vrees financial US sanctions
overdreven

Immo sector problemen zijn
controleerbaar

Free insurance 60+ if ill Covid

Maar verwacht geen herstel zoals
in maart 2020 want de omgeving
is economisch minder sterk

China’s May exports up 16.9%, surpassing expectations

William Langley in Hong Kong
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3.1 Asset Allocatie Equity

EMEquty: selectie cruciaal

YTD EQUITY PERFORMANCE ON MAJOR EMERGING MARKETS

3465
30
o e 20%
g 7% 105

10% I -

o Ml — — - |
M l I = glx,. o -?x.
-2 Ad3gan 10% b (i g

-29%

Mexico Brazil China India Korea Tahwan Russia Poland South
Africa
M Local Performance  BUSD Performance

- D smmimen e melembe smmmmmedd okl bl ale sk Cacbeal Damls Dolbla smsbom hﬁ-'l.ﬁ-"

- Lot LT E==S DT Pl ] ULy gl RS KERIL Ll e i IIIIIIEH:-IdI I pesl >
» Mainland Chinese A-5hares suffered the most
* In the fixed-income universe, emerging sovereign debts were guite resilient

(INCLUDING LOSSES) GR

MECIEM 123

MSCI CHINA 11.4
MSCI KOREA 58
MSCI INDIA -
MSCI INDOMESLA 16.2
MSCI PHILIPPINES 185
MSCI MALAYSIA 1
MOEX Russia Index
WSE WIG INDEX 58
MSCI TURKEY 49
MSCI SOUTH AFRICA 100
MSCI BRAZIL 73
MSCI COLOMBIA 53
MSCIMEXICO 14.4

&%

4%

T

0

OWTH & PE (LOCAL CURRENCY)

11%
13% 1%
16% h
10% 3.1%
L . Y
13% %
2% 3.5%
0% 7.6%
13% 13% 4,3%
% 7.7%
13% 8% 5.8%
13% 11% 34%

EM DEBT SPREADS VS. BB INDUSTRIAL CORPORATE BOND
SPEEADS IMN EUR

0317 0Os1% 0919 1219 0320 0420

= Barclays EM USD Aggregate
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0920 1220 0321 0821 0921 1221 D322
=——— Barclays Euro HY BB ex-Fin

Oddo BHF: April AA rapport
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3.1 Asset Allocatie Equity

EMEquty: contra

Wt je wint in meerwaarde gp aandelen

Ka

n je verliezen in de munt hij liqudatie

Sliding renminbi brings other currencies down in its wake 200

Exchange rates to US dollar, rebased

80
82
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100
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110

Chinese renminbi South African rand Brazilian real W Chilean peso Colombian peso 100
Peruvian sol

N/ 25 -

T T I T T
Nov 2021 Dec 2021 Jan 2022 Feb 2022 Mar 2022 Apr 2022

Investors Looked Through Governance Weakness in 2002-08... That Is No Longer the Case

EMERGING MARKETS:
~— STOCKS IN LOCAL CURRENCY (LS)
CURRENCIES* VS USD (RS)

® CLOCKTOWER 2022
1 1 1

2004 2008 2012

* J.P. MORGAN EMERGING MARKETS CURRENCY INDEX.
NOTE: BOTH SERIES REBASED TO JANUARY 1, 2006 = 100
SOURCE: BLOOMBERG FINANCE L.P., MACROBOND.
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3.1 Asset Allocatie Equity

EMEguty: learmings

De Errerging markets worden geconfronteerd De grootste slachtoffers van een dure dollar zijn

met een dubbele terugslag groeilanden. Die zijn vaak leningen in dollars
aangegaan. Het wordt voor groeilanden ook een
> Duurdere grmdstoffen uitdaging om op de internationale markten aan

financiering te raken, aangezien een belegging
in dollar weer aantrekkelijk is. Dat alles is een

P Pl Ereme iy cocktail voor sociale onrust, waardoor wellicht
B _ - niet alleen Macron met protest a la gele hesjes
> lve___ It_y___ SEUC Bazlie geconfronteerd zal worden.
Indonesie en Maleisie
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3. Asset Allocatie

> 31BEUTY
> 311V5(+Canada)
» 31.2Hrope
» 31.3 China en Brerging Markets
> 314 uty Themata Qimate, Infrastructuur

> 32BONDS
> 3.21VS (+Canada)
> 322Hrope
» 323 China en Bmerging
» 324HghYield

> 3.3 Spreiding
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3.1 Asset Allocatie: Eqquity Themeta

Qinate Srall Companves Infrastructuur

Renewables

Electricity

Optical
networks

satellites Natural gas

For ilustrative purposes only

Pipelines

Waste Payments

CQ, emissions' 1.4t

n average our portiolio heldings emit more than
the average benchmark.

The equivalent of annual €O, emission from -38 cars

Waste generation 0.3t

Underground oil, gas 0.0t
and coal reserves

Nane of the companies in your portfolia own fassil
fued reserves, neither ol coal nor gas.

0.0
1545

ﬁ'\ W 221x

CPH/BKK

Equal o 221Copenhagen-Bangkok flights

Water usage 383m?

Mastof nvest i
n average produce lass waste than their peers.

Equal to apprax. 87 waste bags avoided

11 June 2022

Most
o average consume less water than telr pears

383
287

ative benchmark

a-

The equivalient of the water used by 6.3 households

De OF reductie van

Healthcare infrastructure

Transmission Airports
Powerful long-term themes
e An asset class driven by multi-decade trends
, NEXTera
A Renewable energy L 7&qa Orsted ENERGY 2
- i L
?3 Transportation of the future (clalcll EDioN nationalgrid
Hospitals Data centres
|§L&B Urbanisation ?f;’ neeve EYMTR =Transurban
e =
/’;\\ Universal connectivity . __Qm O et INWIT EQTJI",E N CORESITE
R
ﬁ Water and waste management $ I e r\\unuﬁ"\\r\mx
0

Qlinate and

g/,m:

Infrastructure

Social and demographic shifts

Ewvironment Global &%

fou: R
R

Fund

Source: M&G, 2021
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Powerful tailwinds to drive long-term performance

95

46




