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TOP-OF-THE-CYCLE STUFF?  
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SUPPORT FOR CONSUMPTION GROWTH… 
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…MOSTLY COMING FROM LOWER SAVINGS RATE 
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IT’S A MIDDLE CLASS TAX CUT ;-) 
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UNITED STATES 
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MACRO-ECONOMIC FORECASTS 

2018 

2019 2017 
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EQUITIES – WHERE DO WE STAND 
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EQUITIES – WHERE DO WE STAND 
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MSCI WORLD CAPITALISATION VERSUS WORLD GDP 
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PROFIT FORECASTS PER SHARE 
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BEAR MARKETS USUALLY RESULT FROM RECESSIONS 
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WHERE TO INVEST IN THE US? 
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Health Care 

Target 

273 

Potential 

55,39% 

Consumer Discretionary 

Target 

54 

Potential 

41,77% 

Technology 

Target 

131 

Potential 

26,53% 

Consumer Discretionary 

Target 

130 

Potential 

23,53% 

Consumer Staples 

Target 

51 

Potential 

18,77% 

Consumer Discretionary 

Target 

66 

Potential 

9,34% 

Consumer Discretionary 

Target 

1250 

Potential 

7,64% 

Technology 

Target 

89 

Potential 

6,79% 

Health Care 

Target 

38 

Potential 

4,94% 

Financials 

Target 

193 

Potential 

1,66% 



19 



 

 

 

 

 

 

 

        

SURPRISING ON THE “UPSITE” 
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EMPLOYMENT GROWTH IN HIGHEST GEAR 

Source: BNPP Fortis, Macrobond 
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CHANGE UNEMPLOYEMENT RATE AND WAGES 

Source: BNPP Fortis, Macrobond 
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STRONG INVESTMENT OUTLOOK 



WHERE TO INVEST IN EUROPE? 
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Energy 

Target 

16 

Potential 

35,14% 

Technology 

Target 

70 

Potential 

32,95% 

Financials 

Target 

56 

Potential 

32,36% 

Materials 

Target 

112 

Potential 

25,88% 

Technology 

Target 

120 

Potential 

23,86% 

Consumer Staples 

Target 

21 

Potential 

19,48% 

Financials 

Target 

44 

Potential 

19,23% 

Energy 

Target 

31 

Potential 

17,49% 

Telecom 

Target 

17 

Potential 

16,59% 

Materials 

Target 

87 

Potential 

10,43% 
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BELGIAN GDP AND INFLATION 



2011 2014 

STRUCTURAL BUDGET OPTIMISM… 
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PUBLIC FINANCE STILL AN ISSUE 
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BELGIUM: A TAXING CHAMPION 
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HOUSEHOLD DEBT LOOKS MANAGEABLE 
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AS DOES CORPORATE DEBT … ON SECOND SIGHT 



WHERE TO INVEST IN BELGIAN MARKET? 
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Telecom 

Target 

25 

Potential 

37,97% 

Industrial 

Target 

47 

Potential 

33,71% 

Technology 

Target 

8 

Potential 

31,69% 

Technology 

Target 

36 

Potential 

24,52% 

Materials 

Target 

7,50 

Potential 

23,95% 

Materials 

Target 

140 

Potential 

19,00% 

Real Estates 

Target 

85 

Potential 

17,57% 

Telecom 

Target 

33 

Potential 

15,51% 

Utilities 

Target 

17 

Potential 

14,86% 

Consumer Staples 

Target 

112 

Potential 

14,46% 
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IS THE OIL MARKET ON ITS WAY TO BALANCE? 
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IS THE OIL MARKET ON ITS WAY TO BALANCE? 
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IS THE OIL MARKET ON ITS WAY TO BALANCE? 
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WHERE IS THE WAGE GROWTH? 
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LAGGING INFLATION 
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WHERE WILL RATES GO? 
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BECOMING RESTRICTIVE 
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ASSET PURCHASES BY CENTRAL BANKS 
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A STRONGER EUR OR A WEAKER USD?  
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IMPACT OF GLOBALISATION 

+3% 
184,154 $bn 

+6% 
141,703 $bn 

+10% 
79,999 $bn 

-5% 
69,733 $bn 

+29% 
64,796 $bn 

+9% 
56,249 $bn 

-6% 
50,291 $bn 

+48% 
48,188 $bn 

+10% 
47,829 $bn 

-11% 
46,829 $bn 

+3% 
44,208 $bn 

+5% 
41,533 $bn 

0% 
41,533 $bn 

+5% 
40,772 $bn 

+7% 
39,459 $bn 

+3% 
31,930 $bn 

+3% 
27,466 $bn  

+8% 
27,021 $bn 

-4% 
22,919 $bn 

+3% 
22,696 $bn 

+6% 
22,635 $bn 

+1% 
20,491 $bn 

-10% 
20,488 $bn 

+11% 
18,573 $bn 

+4% 
18,472 $bn 

-9% 
18,200 $bn 

-3% 
17,787 $bn 

+2% 
16,416 $bn 

+7% 
16,387 $bn 

+11% 
15,749 $bn 

+2% 
15,375 $bn 

+11% 
14,210 $bn 
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IMPACT OF DIGITALISATION 
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IMPACT OF DIGITALISATION 
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IMPACT OF DIGITALISATION 
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IMPACT OF DIGITALISATION 



IMPACT OF DIGITALISATION 
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YOUR OWN FAULT ! 
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A SHORT HISTORY OF LONG-TERM INTEREST RATES 



 ANOTHER FOOTBALL FIELD PLEASE… 
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 SIGNS OF EXCESS CASH 



MORE ON INEQUALITY 
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COMPANIES VERSUS COUNTRIES 



57 

WITH THE PROFIT SHARE VERY HIGH 



CONFLICT IS A SIGN OF THE TIMES 
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NOBODY EVER GOT RICH SAVING… 
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SECULAR TRENDS 
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SHOULD YOU INVEST IN THE BIOTECH?  



GOLD CONTINUES TO BE A GOOD DIVERSIFICATION 
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WHERE TO INVEST IN 2018 
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BLACK SWANS FOR 2018 
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 WHITE SWANS  
FOR 2018  
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MACRO-ECONOMIC FORECASTS 
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Fed funds 

US-10Y 

Eurozone 

China 

Belgium 

Brent oil 

EUR/USD  

ECB refi rate  

GE. 10Y 

USA 



ASK QUESTIONS,  

GET ANSWERS 

THANK YOU 
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MORE INFO  

PRESS TEAM  
Valéry Halloy +32 (0)2 565 46 50 

Hilde Junius +32 (0)2 565 47 37 

Pamela Renders + 32(0)2 312 37 35 

Hans Mariën +32 (0)2 565 86 02 

 

 

 

press.bnpparibasfortis@bnpparibasfortis.com 

https://newsroom.bnpparibasfortis.com 

 



MESSAGE IMPORTANT 
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BELANGRIJK BERICHT 
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