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Tha Fad postponed ite firet rate hike due to dacelerating growth
in China and volatils capital markeats, It might dare to taks the
first step in Dacembaearn,
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Tha ECB is likaly to expand its quantitative-easing {QE) program
due to low inflation. The T0-ysar German Bund yield should rise
only modastly,
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The inflation target of the Bank of Japan iz st far off. GF shouid
Crude oil (W11} therafore be continued. The high rate differential between the
46 ﬂ 5 5 United Statas and Japan is likaly to further waaken tha yen.
iCurrent *) (Sapt 2016F)

LBIE = London Matsl Erchangs. WTT = Wist Tarss intermadiane
Shale-oil production and the oilrig count in the United States
huarve fnien due to low of prices, At the same time, demand fer o
ig an the rise. The outcome: higher oil prices

Past performance is not indicative of futurs returns,

It iz not possible to invest directly in an indax. Mo assurance can
b givan that any forscast or farget will be reachad. Forecasts
are based on assumplions, estimates, opiniongs and hypothetuca
madels ar analyses that may prove to be incorrect, Investrents
coms with risk. The value of an investment cen fali as well ag
riga and your capital may be at risk. You might not get back the
amount eriginally invested at any point in tima,

F refers to forecasts, Cur forscasts are as of 22115

* Bource: Bleomberg Financs LE, as of 32215

** Expected total relurn includes interest, dividends and capital
gains whers applicable

&= Source: Bloomberg Finance P, as of 2816

! Total-returm index {includes dividends)

L Our aquity-market forecasts are as of 32315
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