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Largest oil and gas companies by USD 2015 revenue | edi]

Rank ¢ Country $ Company name 4 Revenf.lai 2015 4
(US$ billion)™!

1 [ =] Saudi Aramco 478.00 (+)
2 Bl Sinopec 455.499 — ,‘,é,a | Unit: Mt Highest ~
3 |EE China National Petroleum Corporation | 428.62
6 |==== | Royal Dutch Shell 265
7 = Kuwait Petroleum Corporation 251.94 _
8 == BP 2228 - 219
s |11 Total SA 212
10 | Lukoil 14417 - e
1 (11 Eni 131.82 - 193
12 |E= Valero Energy 130.84 -
13 BE Petrobras 130.00* L
14 (= Chevron Corporation 129.9 -b Emirates 166
15 | mm PDVSA 128.44 - 164
16 |10 Pemex 117.50
17 | == National Iranian Qil 110.00* - 134
18 | mm Gazprom 106.3 -Ia 122
19 = Petronas 100.74
20 == Phillips 66 Company 98.98 - 120

Below10 MM 100100 [MM10000200 MM200t0400 [ Above 400

THEMA 1: GEOPOLITIEK




IMPORTHEFFINGEN / HANDELSOORLOG PP ProBeleggen

Beter beleggen met de beste Professionals

De Wereldbank kwam fd
dinsdagavond met de Lees ook: * Te ru g N a a I d e G rOt e
waarschuwing dat regeringen met VS treffen EU, Canada en Mexico met ?

vuur spelen als ze elkaar met staeken alumintumtanieven D e p re S S I e ?

protectionistische maatregelen

denken te moeten bestoken. Als Enook: De wereld kan zijn borst nat maken als Trump
escalatie leidt tot handelsoorlogen EU kan niet direct terugslaan met ? handelsoorlogen uitlokt. Het is het beste

kan de impact op de mondiale hendelssancties recept voor economische malaise, zo heeft
economie 'verwoestend’ zijn, stelde het verleden uitgewezen.

hoofdeconoom Shantayanan Devarajan. De wereldhandel kan gemakkelijk

met 9% teruglopen, vergelijkbaar met de klap die ontstond als gevolg van de Legislative history

kredietcrisis. + Introduced in the House of Representatives as H.R.

2667 by Willis C. Hawley (F-OR) on April or May 19249
+ Committee consideration by House Ways and Means,
Senate Finance
Passed the House on May 28, 1929 (264147 &)
Passed the Senate on March 24, 1930 (53—-2316)
Reported by the joint conference committee on June 9,
1930; agreed to by the Senate on June 13,
1930 (without division, after motion to recommit failed
42—44 ) and by the House on June 14, Willis C. Hawley (left) and Reed &
1930 (222—-153 &) Smootin April 1929, shortly before the

Signed into law by President Herbert Hoover on June Smook-Hawiey Tanfl A_Ct passedine
17 1930 House of Representatives.

Beleggers op Wall Street waren dinsdag niet al te zeer onder de indruk van

het Mexicaanse antwoord op Trump. De Dow Jones sloot een tiende lager.

Wel sterkte de dollar op de valutamarkt licht aan, de peso daalde naar het

laagste niveau van dit jaar.

-
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BILLIONS OF DEVICES

Disruptieve technologie

The Internet of Things is a Hot and Beautiful Mess
Until It Becomes the Internet of Everything

By 2020, the number of devices connected to the Internet
is expected to exceed 40 billion.

- THE INTERNET OF THINGS s ()

AN EXPLOSION OF CONNECTED POSSIBILITY

421 BILLION

s ussuuin (=)

8B

200

28.4 BILLION

e

18.2 BILLION g“g D

2014

.
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www.theconnectivist.com
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{3

#1 Artificial Intelligence #2 Internet of Things #3 Mobile/Social Internet
Al /Machine Learning / Deep 10T, IIOT, Sensors &  Advancements - Search/Social/ Distributed Ledger Systems, Apps, Infrastructure, Technologies
Learning Wearables Messenging/Livestreams Cryptocurrencies & DApps + Predictive Analytics

Qg L @ Yl )

i . v £ . £
; #6 Automation Au Omzt' n #7 Robots #8 Immersive Media. #9 Mobile Technologi #10 Cloud Computin
Information, Task, Process,  Cons,/Comm./Indus.,Robots, _ uyp/ 4AR/ $MR/ 360°/ Infrastructure, networks, Saa$, laa$, PaaS

Machine, Decision & Action  Drones & Auton s Vehicles Video?Gaming standards; services & devices & MESH Apps

W @ v ord

#11 3D Printing #12.CX #13 EnergyTech #14 rsecuri

Additive Manufacturing & Customer Journey, Experience Efficiency, Energy Storage. Security, Intelligenice Detection, Interfaces, Chatbots &
Rapid Prototyping Commerce & Personalization g Decentralized Grid Remediation & Adaptation  Natural Lanwe Processing
55 { ) %
o=
#17 Collaborative Tech, #18 HealthTech, 449 ‘Compter I Son #20 Geo-spatial Tech.

Computing, Medicine, Crowd, Sharing, Workplace & Advanced Genomics, Facial/Gesture Recognition, GIS, GPS, Mapping & Remote
Machines + Smart Dust  Open Source Platforms & Tools Bionics & Health Care Tech: g e Gaze Tracking Sensing, Scanning, Navigation

#24 {;}:ch.

#22 New Touch Interface #23 Wireless Power Bio-/Enviro-Materials + Solutions, L o
(& ites, Alloys, Pol , i ' i . + Exascale Computini
omposies oy Foymer, Tauch sctesti Haptics =0 Todo, Sustainability, Treatment & Efficiency pHHeg

Biomimicry, Nanomanufacturing Paper, Feedback & Exoskeletons [ﬂ]

S . #28 Faster, Better Internet #29 Proximity Tech #30 New Screens
#26 Smart Cities #27 Edge/Computing Broadband incl. Fiber, 5G, Beacons, .RFID, . Near-Field TVs, Digital Signage, OOH,
+Infrastructure & Transport + Fog Computing Li-Fi,, LPN arid LoRa Communications & Geofencing ~ MicroLEDS & Projections

THE 30 TECHNOLOGIES OF THE NEXT DECADE

@ Created by: Sean Moffitt @seanmoffitt, Managing Director, @Wikibrands ** WIKIBRANDS
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GRONDSTOFFEN
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Performance
Product YT1D iM M 6 1Y a3y
Lywor Commodities Thomason Reuters/CoreCommodity CRB TR UCITS ETF - Acc 6.21% -0.03% 7.31% 8.27% F12% -14.85%
Commudities Main Fund Characteristics
Ticker
Crude Qll 24 01% Soybeans 5.75% Sugar 4 54% Fund Type
Heating Oil 10.39% Copper 575% Orange juice 1.08% Pomiciiation
UCITS compliant
Aluminium 6.12% Gold 57% Nickel 0.98% ISIN
Live Cattle 5.99% Cocoa 535% Wheat 0.98% Replication method
Securities Lending
MNatural Gas 5.86% Coffee 4.91% Silver 0.95% Full ownership of fund asssts
Share Class Currency
Com 9.82% Cotton 49% Lean Hogs 0.93%

Inception Date

Nav per share at inception (EUR)
Mumber of components ;19 Total Expense Ratio p.a
Currency risk

NAV per Share (EUR)
Share AUM (M EUR )
Total Fund Assets (M EUR)
Minimum Investment (Share)

Income treatment

Source: Lyxor AM, 30th April 2018

LY XOR

SOCIETE CEMERALE CROURP

AlLL
-18.40%
CRB FP
French FCP
France
Yes
FR0O010270033

Indirect (Swap Based)
No

Yes

EUR
25/01/2006
215

0.35%

Yes

15.48

950 .65
95572

1
Capitalisation

TIP 1: GRONDSTOFFEN
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00 Cheap?
ommodity prices fell to all-time-lows relative to stock prices

B S&P GSCI Total Return / S&P 500
0il Crisis Gulf Crisis

1973-74 1990 Financial Crisis
2008

-~ Dot.com Bubble

'70-'74 | '75-'79 | '80-'84 | '85-'89 | '90-'94 | '95-'99 | '00-'04 | '05-'09 | '10-'14 |'15-'19
Bloomberg @
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ASML: groei chipindustrie P~ ProBeleggen
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TIP 2: ASML



http://www.probeleggen.nl/
http://www.probeleggen.nl/

ASML #1 ProBeleggen

* #1 qua technologie
* 90% marktaandeel
« R&D £€1,26 miljard

* 24% winstgroei per jaar

* Schuldenvrij & hoge vrije kasstroom

* ASML = Beleggen in de toekomst

TIP 2: ASML
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GLOBAL OVERVIEW OF FUNDAMENTAL VALUATION RATIOS AS OF 30.04.2018

® Were O amencas O Europe O Asia DU U R ! ! ! ! !

STAR Capital

Germany 36% 202 15.0 107 1.8 09 27% 0.99 101 24

South Africa 06% 191 14.8 128 19 13 39% 098 103 25

Finland 04% 220 226 143 23 15 40% 1.05 106 26

Canada 28% 210 1 86 18 14 28% 099 099 27

Australia 1.9% 183 166 n3 20 19 4.4% 0.99 0.99 28

Netherlands 12% 240 16.2 125 20 12 2.9% 1.01 102

New Zealand 01% 238 213 129 19 18 4.2% 1.01 102

Mexico 06% 216 187 103 22 14 2% 1.01 097

Ireland 02% a9 167 1 18 18 14% 099 100

Sweden 09% paiy 11 ne 20 17 36% 0986 094

Belgium 07% 249 182 13.0 20 19 3.6% 096 0.95 4 g - '
Philippines 04% 208 19.7 n.9 22 16 17% 094 0.93 v,

United States 42.0% 298 218 134 32 21 18% 099 102

Denmark 06% 344 211 3.0 31 24 24% 099 100 4 ‘
India 28% 232 256 215 31 21 13% 100 101 . | )
Indonesia 0.5% 184 184 135 29 23 26% 092 0.93 l‘

Switzerland 24% 249 252 149 25 20 37% 097 0.96 -,

WORLD AC 100.0% 240 178 2 21 15 25% 1.00 102 8 1-— 3 24

®capt O Cpc Opg Ops Opy O rs2ew O 352w

WAARDERINGEN




WAARDERINGEN AMERIKA EXTREEM HOOG
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A ADVISOR
\E/PERSPECTIVES

Average of the Four Valuation Indicators
With Standard Deviations Highlighted

200% I I I T
Valuation as of April 2018 Month End
Crestmont P/E from its Arithmetic Mean 125%
Cyclical P/E 10 from its Arithmetic Mean 87%
Q Ratio from its Arithmetic Mean 62%
150% |5 p Composite from its Regression 108%|
Average of the Four 96%

dshort.com
May 2018
Data through April

-52%

-57% -56%

Re{:essiolns highlighlted ingray

-100%

1910 1920 1930 1940 1950 1960 1970 1980

1900

1990 2000 2010 2020
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Overzicht waardering AEX
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Peildatum 30 mei 2018

Rendement Analisten aanbevelingen Waardering Taxaties

2018 Buy Sell Hold Koersdoel Upside/downside K/W 18 K/W 19 DY 12M Forward WPA 18 WPA 19
SHORT_NAME ID_ISIN
AALBERTS INDS NLO000852564 (0.70) 1 1 5 37.3 -11.5% 18.5 16.2 1.7 2.3 2.6
ABN AMRO-CVA NLO011540547 (14.35) 11 3 13 27.7 20.0% 9.8 9.7 5.8 2.4 2.4
AEGON NV NLO000303709 0.66 5 5 16 5.7 7.3% 8.2 7.7 5.4 0.7 0.7
KONINKLIJKE AHOL NLO011794037 7.71 19 2 10 20.9 5.9% 13.6 12.2 33 1.5 1.6
AKZO NOBEL NL0000009132 3.83 6 2 11 82.1 8.2% 26.3 23.8 2.2 2.9 3.2
ALTICE NV -A NL0011333752 65.77 10 2 8 2.9 -6.5% 18.4 5.6 #N/A N/A 0.2 0.5
ARCELORMITTAL LU1598757687 1.57 21 0 4 34.7 25.9% 7.0 7.6 0.3 4.6 4.2
ASML HOLDING NV NL0010273215 16.50 20 4 12 178.0 5.3% 29.7 24.3 1.0 5.7 7.0
BOSKALIS WESTMIN NLO000852580 (26.06) 3 1 4 29.4 26.3% 23.1 18.5 4.3 1.0 13
DSM (KONIN) NLO000009827 7.04 19 1 6 93.8 10.0% 15.4 17.2 2.3 5.5 5.0
GALAPAGOS NV BE0003818359 8.33 9 0 1 106.1 24.0% #N/AN/A  #N/AN/A  #N/AN/A -3.1 -3.2
GEMALTO NLO000400653 1.21 2 1 8 51.0 1.8% 19.8 16.8 #N/AN/A 2.5 3.0
HEINEKEN NV NLO000009165 (0.75) 16 1 13 94.9 10.0% 20.8 19.0 1.7 4.2 4.5
ING GROEP NV NLO011821202 (17.65) 19 4 7 16.3 29.5% 9.5 9.0 5.5 13 1.4
KPN (KONIN) NV NLO000009082 (19.68) 18 3 9 3.1 34.8% 20.0 17.7 5.2 0.1 0.1
NN GROUP NL0010773842 2.10 13 1 8 41.2 11.6% 10.3 8.8 4.6 3.6 4.2
KONINKLIJKE PHIL NLO000009538 12.90 10 2 13 36.3 1.8% 22.2 18.8 2.2 1.6 1.9
RELX NV NL0006144495 (3.50) 12 2 8 19.2 3.6% 19.5 18.2 2.4 0.8 0.9
RANDSTAD NV NLO000379121 1.01 12 3 5 60.0 15.9% 11.6 10.9 4.1 4.5 4.7
ROYAL DUTCH SH-A GB00OB0O3MLX29 7.22 17 5 7 32.0 7.6% 13.0 12.1 5.4 2.7 2.9
SBM OFFSHORE NV NLO000360618 (7.70) 9 1 5 17.3 27.8% 14.7 15.9 1.8 11 1.0
UNIBAIL-RODAMCO FR0000124711 (9.40) 10 0 6 238.0 25.1% 14.8 14.0 3.0 12.9 13.6
UNILEVER NV-CVA NLO0O00009355 2.75 17 1 13 50.8 5.2% 20.7 19.1 3.2 2.3 2.5
VOPAK NLO009432491 13.67 3 6 4 39.2 -5.7% 19.2 17.3 2.5 2.2 2.4
WOLTERS KLUWER NLO000395903 8.58 10 3 10 44.0 -6.8% 19.8 18.2 1.8 24 2.6

243 34 148 14.1% 16.9 14.8 3.1

Legenda
Buy, Hold, Sell: het aantal koop-, houd en verkoopadviezen van analisten van banken
Koersdoel: het gemiddelde koersdoel van de analisten van banken
Upside/downside: hoe ver wijkt de huidige koers af van het gemiddelde koersdoel van de analisten
K/W 18: koers- winstverhouding voor het jaar 2018
K/W 19: koers- winstverhouding voor het jaar 2019
Dividend rendement: het te verwachten dividend rendement voor de komende 12 maanden
WPA 18: De gemiddeld verwachte winst per aandeel voor 2018
WPA 19: De gemiddeld verwachte winst per aandeel voor 2019

WAARDERINGEN




Overzicht waardering AMX

ProBeleggen

Beter beleggen met de beste Professionals

Peildatum 30 mei 2018
Analisten aanbevelingen Waardering Taxaties
Buy Sell Hold Koersdoel Upside/downs K/W 18 K/W 19 DY 12M Forwal EPS 18 EPS 19
SHORT_NAME ID_ISIN TOT_BUY_REC TOT_SELL_REC TOT_HOLD_RE BEST_TARGET_PRICE EST_PE_CUR_YEST_PE_NXT_YBDVD_PROJ_1 EEPS_CURR_YFEEPS_NXT_YR
AIR FRANCE-KLM FR0O000031122 5 5 13 9.5 32.0% 4.9 4.0 #N/AN/A 1.5 1.8
APERAM LUO569974404 9 0 5 50.2 23.4% 11.9 11.1 3.8 4.1 4.3
ARCADIS NV NLO006237562 3 1 3 20.1 19.3% 13.2 11.4 3.0 1.3 1.5
ASM INTERNATIONAL NV NLO000334118 10 1 3 63.9 22.5% 14.2 12.4 9.2 3.7 4.2
ASR NEDERLAND NV NLO011872643 10 2 7 39.7 2.6% 10.6 9.9 4.2 3.6 3.9
BE SEMICONDUCTOR INDUSTRIES  NL0012866412 4 0 2 37.2 17.3% 13.5 13.4 7.7 2.3 2.4
CORBION NV NLO010583399 3 0 6 30.0 10.2% 25.8 21.6 2.1 1.1 1.3
EUROCOMMERCIAL PROPERTIE-CV NL0000288876 8 0 3 40.3 13.3% 14.9 14.1 6.1 2.4 2.5
FLOW TRADERS NLO011279492 1 0 6 333 4.5% 10.0 13.6 4.7 3.2 2.3
FUGRO NV-CVA NLO000352565 5 1 2 15.4 17.4% 503.1 26.7 #N/A N/A 0.0 0.5
GRANDVISION NV NLO010937066 10 1 5 235 12.5% 19.8 17.9 #N/AN/A 1.1 1.2
IMCD GROUP NV NLO010801007 7 0 3 58.2 7.8% 23.8 21.7 1.3 2.3 2.5
INTERTRUST NV NLO010937058 5 0 1 20.0 23.6% 10.5 9.8 3.8 1.5 1.7
KONINKLIJKE BAM GROEP NV NLO000337319 5 1 2 5.2 27.3% 9.8 8.6 3.7 0.4 0.5
KONINKLIJKE VOLKERWESSELS NL0012294466 8 0 0 27.7 19.9% 12.3 11.5 4.8 1.9 2.0
OCI NV NLO010558797 7 0 0 24.9 6.2% 14.8 10.5 #N/AN/A 1.9 2.7
PHILIPS LIGHTING NV NLO011821392 6 2 7 31.3 22.1% 10.7 9.8 9.9 2.4 2.6
POSTNL NV NLO009739416 6 3 2 3.9 27.8% 8.1 7.2 8.1 0.4 0.4
REFRESCO GROUP NV NLO011214010 0 0 1 #N/AN/A #VALUE! 16.5 14.8 #N/AN/A 1.3 1.4
SLIGRO FOOD GROUP NV NLO0O00817179 3 0 3 47.3 13.4% 20.0 18.3 3.8 2.1 2.3
TKH GROUP NV-DUTCH CERT NLO000852523 6 0 1 61.4 5.5% 19.7 17.2 2.4 3.0 3.4
TOMTOM NLO000387058 4 1 4 10.5 23.3% 26.6 20.7 #N/A N/A 0.3 0.4
WAREHOUSES DE PAUW SCA BE0O003763779 1 1 4 96.0 -7.5% 17.3 16.0 #N/AN/A 6.0 6.5
WERELDHAVE NV NLO000289213 5 2 5 40.1 17.9% 10.1 10.1 7.4 3.4 3.4
WESSANEN NL0000395317 1 1 6 15.6 -9.2% 33.0 29.0 0.9 0.5 0.6,
15.0 14.5
(ex fugro)
Legenda
Buy, Hold, Sell: het aantal koop-, houd en verkoopadviezen van analisten van banken
Koersdoel: het gemiddelde koersdoel van de analisten van banken
Upside/downside: hoe ver wijkt de huidige koers af van het gemiddelde koersdoel van de analisten
K/W 18: koers- winstverhouding voor het jaar 2018
K/W 19: koers- winstverhouding voor het jaar 2019
Dividend rendement: het te verwachten dividend rendement voor de komende 12 maanden
WPA 18: De gemiddeld verwachte winst per aandeel voor 2018
WPA 19: De gemiddeld verwachte winst per aandeel voor 2019
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I ADVISOR . . dshort.com
P =~ = YVES
SPPERSPECTIvES Inflation, 10-Year Treasury Yields D2ta through
and the Federal Funds Rate
22%
| | :
FFR peaks at 20.06% Deflation
20% in January 1981 ™ Inflation
Recessions
18% —— Federal Funds Rate (FFR)
| 10-Year Yield Weekly Average
16% «{15.08% | e
143
12%
10% Wr
8%
5%
a% I >
‘Ll 2.79%
2% T
| LR
0%
Volcker Greenspan Bernanke Yellen
2%
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How Large-Denomination Bills Aid Crime and
Tax Evasion and Constrain Monetary Policy

THE
CURSE

KENNETH S. ROGOFF

With a new afterword by the author

Pd ProBeleggen

Long Term Interest Rates Back to 1790

15%

14%

13%

12%

1%

10%

9%

8%

7%

6%

5%

4%

3%

2%
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1824
5.19%

1789 — US Constitution Ratified
1791 — First Bank of US Founded
1792 — Stocks Trade on Wall Street

American Civil War
1860-1865

1981
Last (Nov 2011)=3.02% Federal Reserve Created 14.14%
1979-1980
Second Oil Shock/
1812 Iranian Hostage Crisis
Panic of 1837 11.49%
followeg;tae;))resslon Mexican War 1846-1848
followed by the Panic of 1857 and
1798 ensuing Depression ('57-'60)
10.04%
. 1857
9.91%

Gold Crash of 1869 1914-1918

1869 wwi 1962-1973

8.14% 1920 Vietnam War

Panic of 1873 7.22%

1875

Gold Standard
re-established

Panic of 1907

1907
4.99%

1929-1941
The Great Depression

1941-1945
wwi

2008
2.87%

1790 1800 1810 1820 1830 1840 1850 1860 1870 1880 1890 1900 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010

Source: What Drives the Bond Market? Chicago CFA handout by Bianco Research LLC. Jan. 18,2011 WWW.AGORAFINANCIALCOM
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EURO 1 JANUARI 2002: 1 munt betekent vaste wisselkoersen Pd proBeleggen
Ve rd rag Maastric ht 1992 Beter beleggen met de beste Professionals

Beginning of financial crisis

ing of debt crisis

ECB announces free, unlimited
support for the Euro

25% = Greece

Portugal

= [taly

= Cyprus

= Cyprus (real)*

= Spain

— Malta

................................ - Slovenia

! — Slovakia

A — France

— lIreland

— Belgium

= Austria

= Finland
Luxembourg

— Netherlands

— Germany

10%

Source: ECB
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Opvolger ECB

Dielestlaontoed. . e

07.7%. 12

Pd ProBeleggen
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Opvolgers: place your bets... en dan? ProBeleggen
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The Most-Likely Nominees to Succeed Draghi as ECB President
Ranking based on a Bloomberg survey of economists (survey methodology below)

Potential Candidate February score, out of 100
Jens Weidmann 84
ECB Governing Council
member (Germany)
—
Francois Villeroy de @ 26
Galhau
ECB Governing Council
member (France)
Philip Lane # -
ECB Governing Council

member (Ireland)

Christine Lagarde
IMF Managing Director
(France)

Ardo Hansson
ECB Governing Council
member (Estonia)

Klaas Knot

ECB Governing Council
member (Netherlands)
Erkki Liikanen

ECB Governing Council
member (Finland)

15

12

1"

Klaus Regling

ESM Managing Director
(Germany)

Olli Rehn

National central bank
board member (Finland)

Luis Maria Linde

ECB Governing Council
member (Spain)
Bostjan Jazbec

ECB Governing Council ==

PeCDup,

' 1

member (Slovenia)

THEMA 2: Draghi met pensioen




GEOGRAFISCHE SPREIDING

GEOGRAPHIC ALLOCATION

As at 30/04/2018 (% of Total) (Updated monthly)

Mexico

South Korea

Brazil

Indonesia

India

Colombia

United States

Argentina

Others

Cash & Cash Equivalents

M
Ln
&

LA
o
E

7.5%

10.0%

12.5%

15.0%

17.5% 20.0%
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M South Korea
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[ Others

[ Cash & Cash
Equivalents
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18.02%

16.71%

13.50%

10.88%

8.79%

4.87%

4.44%

4.25%

6.20%

12.35%

\
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INVESTMENTS

Fund Overview

Base Currency for Fund
Total Net Assets (USD)
Fund Inception Date
Number of Holdings
Benchmark

Investment Style

Morningstar Category™

usD

16.59 billion
28.02.1991
163

JP Morgan Global
Government Bond Index

Fixed Income -
Governments

Global Bond

TIP 2: FRANKLIN TEMPLETON GLOBAL BOND FUND




VALUTA SPREIDING Pd ProBeleggen

CURRENCY ALLOCATION
As at 30/04/2018 (% of Total) (Updated monthly)

Mexican Peso

Bl US Dollar 126.09%

B Wexican Peso 18.61%

Brazilian Real

M Brazilian Real 13.50%

Indian Rupee

M Indian Rupee 12.97%
ndenesian Rupian B Indonesian Rupiah 10.88%
B Colombian Peso 4.87%

Colombian Peso

B Australian Dollar -10.57%

Australian Dollar .

Other

M Japanese Yen -39.55%
[ Euro -44.14%

[ Other 7.34%

Us Dollar I FUND
]
]
[]
[]
[
[

-72.0%  -50.0% -25.0% 0.0% 25.0% 50.0% 75.0%  100.0% 125.0% 150.0%

Beter beleggen met de beste Professionals

STATISTICS

el

Az at 30/04/2018 (Updated monthly)

Weighted Average Maturity 3.03 Years
Average Duration -0.80 Years
Yield to Maturity 7.97%
Average Credit Quality * BBB+

TIP 2: FRANKLIN TEMPLETON GLOBAL BOND FUND




PERFORMANCE ProBeleg gen

Beter beleggen met de beste Professionals

MONTH END FUND
As =t 30/04/2018 NUMBER CURRENCY YTD 2017 2016 2015 2014 2013 2012 2011 2010 2009 2003

B W (acc) 1449 EUR 1.5 -10.03 &.11 5.76 1543 -2.45 14.07 0.11 19.51 16.08 11.97
EUR (%)

B JP Morgan — EUR -0.30 -6.16 4.60 849 14.63 -8.62 -0.26  10.81 13.82 -1.27 17.80

Global
Government
Bond Index
(%)

TIP 2: FRANKLIN TEMPLETON GLOBAL BOND FUND




Altice: verdubbelen of failliet ProBeleggen

* Splitsing Altice Europe & USA
* Altice Europe €30 miljard schuld

e Altice Europe waarde aandelen €3,5 miljard

SOLIV —
?



http://www.probeleggen.nl/
http://www.probeleggen.nl/

Altice: verdubbelen of failliet ProBeleggen

* - Hoge schuld
e - Concurrentie Frankrijk

e - Drahi controleert

* +Verkoop zendmasten & Dom. R.
 +Consolidatie Frankrijk alt'lce
e +Sterk 1e kwartaal

* +Geen schuld herfinanciering kort termijn


http://www.probeleggen.nl/
http://www.probeleggen.nl/

Altice: waarde?

* Tussen €1,2 en €8

e EXECUTIE
Ebitda estimate 5100 5200 5300
EV/EBITDA Koersdoel Altice NV
5 0.7 1.1 1.5
5.5 2.7 3.2 3.7
6 4.8 5.3 5.8
6.5 6.9 7.4 8.0
7 9.0 9.5 10.1

* *eigen research en taxaties!

Wy

o

ProBeleggen

Beter beleggen met de beste Professionals

altice


http://www.probeleggen.nl/
http://www.probeleggen.nl/

f‘m—? Pd ProBeleggen
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De kunst van vragen
slellenisde
juiste vraag e
slellen
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