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Commodities collapsed, led by the 55% nosedive of Brent Crude following the breakdown of the OPEC+ alliance.

April 2020INVESTMENT STRATEGY



3 |INVESTMENT STRATEGY







April 2020



4 |INVESTMENT STRATEGY

60

80

100

120

140

160

03
/2

01
5

06
/2

01
5

09
/2

01
5

12
/2

01
5

03
/2

01
6

06
/2

01
6

09
/2

01
6

12
/2

01
6

03
/2

01
7

06
/2

01
7

09
/2

01
7

12
/2

01
7

03
/2

01
8

06
/2

01
8

09
/2

01
8

12
/2

01
8

03
/2

01
9

06
/2

01
9

09
/2

01
9

12
/2

01
9

03
/2

02
0

Evolution Equity Markets (in currency)
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Source: Bloomberg
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Evolution Bond Markets
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Source: Bloomberg
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Scenario's  Eurozone,  US and China

V-shape Probability 20%
Q1 20 Q2 20 Q3 20 Q4 20 Q1 21 Q2 21 Q3  21 Q4 21 2020 2021

Eurozone -1.6 -15.0 4.0 2.8 1.6 1.2 1.2 1.0 -2.5 0.8
US -0.5 -18.0 9.0 4.1 2.0 1.8 1.8 1.6 -1.7 1.7
China -2.8 0.0 3.2 5.7 6.1 6.1 5.7 5.5 2.3 5.2
World* -1.6 -10.8 5.5 4.3 3.3 3.1 3.0 2.8 -0.5 2.7

U-shape Probability 50%
Q1 20 Q2 20 Q3 20 Q4 20 Q1 21 Q2 21 Q3  21 Q4 21 2020 2021

Eurozone -1.6 -12.5 -7.0 2.8 4.1 4.5 2.8 2.0 -3.3 1.1
US -0.5 -14.0 -8.0 3.0 5.1 3.8 2.0 1.6 -3.0 0.9
China -2.8 -1.2 0.8 4.9 5.3 5.7 5.3 5.3 1.7 4.3
World* -1.6 -9.1 -4.6 3.6 4.8 4.7 3.4 3.0 -1.4 2.1

L-shape Probability 30%
Q1 20 Q2 20 Q3 20 Q4 20 Q1 21 Q2 21 Q3  21 Q4 21 2020 2021

Eurozone -1.6 -12.5 -7.0 0.0 1.6 2.0 2.0 1.4 -3.5 -0.7
US -0.5 -14.0 -8.0 0.5 2.0 2.4 2.4 1.8 -3.1 -0.6
China -2.8 -1.2 0.8 2.4 4.9 5.7 5.3 5.3 1.5 3.8
World* -1.6 -9.1 -4.6 1.0 2.9 3.4 3.3 2.9 -1.6 0.9

* Weighted average of Europe (30%), US (35%)  and China (35%) 
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Source: Bloomberg

US production

OPEC production
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EPS GROWTH IS BACK

EPS Growth EPS Growth EPS Growth EPS Growth EPS Growth EPS Growth
2017 131.67    23.88      1,287.49 3.28        233.92    492.16    
2018 159.73    21.31% 25.14      5.28% 1,350.26 4.88% 3.33        1.52% 235.22    0.56% 542.04    10.13%
2019 162.10    1.48% 25.83      2.74% 1,216.57 -9.90% 2.86        -14.11% 236.79    0.67% 523.71    -3.38%
2020 156.97    -3.16% 23.17      -10.30% 1,253.80 3.06% 2.87        0.35% 217.28    -8.24% 440.95    -15.80%
2021 180.26    14.84% 26.87      15.97% 1,408.09 12.31% 3.38        17.77% 252.18    16.06% 519.45    17.80%

FTSE 100S&P 500 Stoxx 600 Nikkei 225 MSCI EM EuroStoxx 50
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