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ECONOMIC OVERVIEW: NO RECESSION IN SIGHT.
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iNimarelsgnaiscom  Figure-1: Conference Board Leading Economic Index Growth 1969-2019
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MONETARY POLICY: INVERSION IMMERSION.
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FISCAL PoLICY: TARIFFS HURTING GLOBAL TRADE.
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FIXED INCOME: SEARCHING FOR YIELD.

LY@Sadad2Na aLlSyd Yv2ad 2F GKS UNEG ljdzr NI SN 6dz2 Ay 3
2dzi 2F Ay@SaidySyda GKIFIG 20SNI I NBlFrazylofeé KAIKI
GKS mMn &SIFNJ ¢NBFadz2NE |yR 2@0SNJ oopz 2y O2NLIR NI GS
AyO02YS YIN]JSda Ay (G(KS @g2NI RO

The divergence between flows into stock & bond funds is growing, with investors
piling into debt & out of equities. Chart via @BofAML

Chart 1: Dovish central banks are pushing more money into fixed income vs. equities
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EQUITY MARKETS: UP, UP, AND AWAY.
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FINANCIAL MARKET SCOREBOARD
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Growth outperforms Tech Bubble Global Financial Crisis
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Past performance is not a guide to future performance and may not be repeated.

Based on monthly returns of the US Fama/French HML (High Minus Low) Factor, HML is the return on the “high” portfolio minus the return on the “low” portfolio, where book to
market is used as the value metric. Source: Kenneth Frenchr's Data Uibrary and Schroders. Data from 31 july 1926 to 29 December 2017




INVESTMENT OUTLOOK: STILL ROOM FOR PRICE APPRECIATION.
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