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A General Disclaimer This document has been
prepared (in Australia) by MTIS ACIQ 971
689/AFS Licencé73383 regulated by the
Financial Services Authority (FSA) All
information has been prepared in good faith
and based on the facts known at the time of
preparation and does not purport to contain
all relevant information in respect of the
financial products to which it relates. Any
projections are estimates only and may not
be realised in the future.

A This presentation is for information only
seek your own financial advice and no
recommendations are made in regards any
specific recommendations or views.

A The Views expressed in this presentation are
solely the views of Henry Jenninr§eek
your own professional advice in relation to
any ideas represented in this presentation.




ASX200 in 2018

A ASX 200 down 8% this year
A Banks down 20%
A TLS down 18%

A AMP down 56%

NEVER BEFORE HAVE WE SEEN POLITICS SO IMPORTANT FOR MARKE

Donald J. Trump @ @realDonaldTrump - Dec 5 e
.| am a Tariff Man. When people or countries come in to raid the great
wealth of our Mation, | want them to pay for the privilege of daoing so. It will

always be the best way to max out our economic power. We are right now
taking in $hillions in Tariffs. MAKE AMERICA RICH AGAIN
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ANNUS HORRIBILIS

Daily [.AXJ0 List 1 of 201] .AXJ0 2/2018 (5YD)
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NOWHERE TO RUN TO

Most assets are in the red after a year of turmoil
B Total return YTD

EM Stocks

European Stocks

Asia-Pacific Stocks

WTI Crude

European Corporate High Yield
European Corporate |-Grade
EM Sovereign Dollar Bonds
Gold

Commodities

Euro

World Stocks

EM Currencies

All Global Credit

U.S. Corporate |-Grade
EM Corporate Dollar Bonds
Swiss Franc

Treasuries

Yen

U.S. Corporate High Yield
S&P 500

Treasury Bills

U.S. Leveraged Loans
Dollar

-20 -10 0

Source Bloomberg
Absolute returns through to Nov. 22. All calculated in dollar terms.
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BLUE CHIP FAILS

AMP
IFL
ALL
AMC
BLD
CSR
LLC
RHC
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What has A TECH, ALUWTCAPT
A GOLD PRODUCERS

performed A REITs
in 2018

A PRIVATE EQUITZORPORATE
DEALS® GXLg HSGAPA-STO




WE ARE NOT EXPENSIVE COMPARED TO US

S&P 500 PE versus ALL ORDS PE
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THE NUMBER 1 BULL
MARKET KILLER

RISING INTEREST RATES




SUGAR HIT WEARING OFF

Evolution of Atlanta Fed GDPNow real GDP

GDP estimate for 2018: Q4
Quarterly percent change (SAAR)
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Atlanta Fed
GDPMow estimate
Blue Chip consensus
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Range of top 10 and
bottom 10 forecasts
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Chart 1: Instantaneous Forward Rates In US Implied By
Overnight Indexed Swaps (%)
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OUTRAGEOUS
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What will shake up the markets in 20187

Fed loses independence as US Treasury takes charge "Austro-Hungarians’ launch hostile EU takeover

Treasury enacts 2.5% yield cap after massive spike. EURUSD to 1.00 after hitting new highs.

Bank of Japan abandons yield curve control Investors flee Bitcoin as governments strike back

USDJPY @ 150 as yen collapses. Bitcoin @ %1,000 (-90%).

China issues CNY-denominated oil futures contract South Africa resurgent after ‘African Spring’

Petro-renminbi surges, USDCNY below 6.0. ZAR gains 30% versus EM currencies.

Volatility spikes on sudden S&P 500 flash crash’ Tencent topples Apple as market cap king

S&P 500 drops 25% in spectacular plunge. Tencent shares gain 100%.

US voters push left in 2018 mid-terms, bonds spike Women take the reins of corporate power

US 30-year Treasury yields rip beyond 5%. Female CEOs at more than 60 Fortune 500 companies.




SAXO BANK OUTRAGEOUS

PREDICTIONS FOR 2019
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Prime Minister Jeremy Corbyn sends the pound to parity with the dollar

A corporate credit crunch pushes Netflix into trouble .
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Germany enters recession

A solar flare creates chaos and inflicts $US2 trillion of damage.

A Global Transportation Tax is enacted as climate panic spreads

IMF and World Bank announce intent to stop measuring GDP, focus instead on

productivity
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