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Mind the gap
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The Fed blinked a second time WITHOUT a market 
riot preceding
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Nice ‘n Easy : central bank liquidity provision
soothes investors’ nerves
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Low inflation provides perfect cover for central
banks to remain supportive



If bull markets are ‘murdered’ by a restrictive Fed, 
Powell quickly retreated this time around
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Equity markets are apparetly priced off low rates
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Market expectations for future rates
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Yield curve inversion (and manipulation?): is this
time different? 
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Factor-based probability of a U.S. recession

Source : Morganmarkets, ING
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Master & Servant : markets are leading central
banks

Key contributors to NBER-dated U.S. recessions

Recession Industrial Oil shock Monetary Financial Fiscal
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Source : NBER, GS, 

ING
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The trouble with saying goodbye to the bull 
market too early
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Show me the yield
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ECB financial repression makes people do the
NIRP dance 
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Wall Street and earnings … but where’s the
surprise?
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The global rally has been a ‘quality’ rally…
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… and that should still be the case in 2020…
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Value finally finding its footing vs growth…
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… and the rotation towards value stocks could 
have further to go!
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Where the LT opportunities lie : disruptive trends
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‘Old vs Evolving Economy ’ and the Stock Market’s 
potential return

Source: Factset, AXA, ING
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Some long-term investment themes (1)

• “Renewable” projects should generate competitive returns
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Some long-term investment themes (2)
• Cybercrime has increasingly affected multiple industries, 

thereby boosting demand for cybersecurity services
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Some long-term investment themes (3)
• The rise of the robot, IoT and AI…
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Safe havens are worth revisiting
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TAA Summary
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Q&A
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