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JIp9 Un breve repaso 2020

INDICE Rentabilidad Maxima Desde min
ler Trimestre Caida (29/04)

Ibex (ESP) -31,02% -39,52% +15,47%
EuroStoxx (EUR) -25,54% -38,36% +26,64%
DAX (GER) -24,96% -38,83% +31,81%
MIB (ITA) -27,46% -41,47% +20,74%
FTSE (GBR) -24,80% -34,87% +22,52%
S&P (USA) -20,00% -33,86% +31,41%
Nasdaq (USA) -14,18% -27,96% +29,09%
Nikkei (JPN) -20,04% -31,02% +19,48%

Hang Seng (CHN) -16,27% -25,51% +13,14%



% Un breve repaso 2020

INDICE Rentabilidad Maxima Desde min Hasta max
ler Trimestre Caida (29/04) (29/04)

Ibex (ESP) -31,02% -39,52% +15,47% +43%
EuroStoxx (EUR) -25,54% -38,36% +26,64% +29%
DAX (GER) -24,96% -38,83% +31,81% +24%
MIB (ITA) -27,46% -41,47% +20,74% +41%
FTSE (GBR) -24,80% -34,87% +22,52% +25%
S&P (USA) -20,00% -33,86% +31,41% +15%
Nasdaq (USA) -14,18% -27,96% +29,09% +9%
Nikkei (JPN) -20,04% -31,02% +19,48% +21%

Hang Seng (CHN) -16,27% -25,51% +13,14% +18%



¥ Reduccién de volatilidad pero...

S&P (Bolsa USA)

VIX (indice del miedo)
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Si, menos miedo pero...

Fear & Greed Index

What emotion is driving the market now?

Now:
Neutral
50 \
0 / 100
Extreme Extreme
Fear Gread
Seven Fear & Greed Indicators

How we calcuiate the index More »
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éSe cerrara la “V”?
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é0 sera una W?

o r
ExpanSlon Mercados Ahorro Empresas Economia E&Empleo Juridico Masy Q BEIESEEH Iniciar sesion
E EEe——eeee)

Mercados IBEX35 Indices Mundiales  Euribor  Renta Fija Divisas Recomendaciones  Fondos Mas +

MERCADOS

[.a Fed lanza un nuevo plan de rescate de 2,3
billones de dolares CincoDias

—— Compaiiias Mercados Economia MiDinero Fortuna /[ Cotizaciones

ELPAIS ECONOMI 4

f

URGENTE La Reserva Federal de EE UU mantiene los tipos en el 0,25%

Mercados

CRISIS DEL CORONAVIRUS =

El BCE gasta mas de 96.000
millones en su primer mes de
compras contra el Covid-19
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é0 sera una W?

Expansion

TECNOLOGIA MOTOR EMPLEATV SOCIEDAD FUERA °
finanzas.com

< Anterior Sigujmeat] uUs QRO PETROLEC

IBEX 35 MADRID EUR/GBP EUR/JPY 7] EL
7.055,70 (3,21 %) 697,92 (3,26 %) 0,8726 (0,17 %) 115,9080 (0,23 %) 1.0
Intereses Cotizaciones Revista Inversion Foros Inversion 1

LLa vacuna de la universidad de |
Oxford estara lista en septiembrjiisatis

Coronavirus. El consorcio CEPI
anuncia una vacuna antes de que
acabe el ano
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B V6 W: éQué dice la macro?

growth across all regions.

(real GDP, annual percent change)

World Output
Advanced Economies
United States
Euro Area
Germany
France
Italy
Spain
Japan
United Kingdom
Canada

Other Advanced Economies

2019
29

1.7
23
12
0.6
1.3
0.3
2.0
0.7
1.4
1.6
1.7

PROJECTIONS
2020 2021
-3.0 5.8
-6.1 4.5
-5.9 4.7
-7.5 4.7
-7.0 5.2
-7.2 4.5
-9.1 4.8
-8.0 4.3
-5.2 3.0
-6.5 4.0
-6.2 4.2
-4.6 4.5

Emerging Markets and Developing Economies 3.7
Emerging and Developing Asia 5.5
China 6.1
India 4.2
ASEAN-5 4.8
Emerging and Developing Europe 2.1
Russia 1.3
Latin America and the Caribbean 0.1
Brazil 1.1
Mexico -0.1
Middle East and Central Asia 1.2
Saudi Arabia 0.3
Sub-Saharan Africa 3.1
Nigeria 2.2
South Africa 0.2
Low-Income Developing Countries 5.1
Fuente: FMI
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V o W: éSirve la macro?

Comparativa anual PIB vs Bolsas

24,8
W lbex ®PIBEspafia ™ EuroStoxx M PIBZona Euro

21,4

141,214

2014

15,0 143

Fuente: Elaboracion propia, Visual Chart, INE
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BNV 6 W: éQué dicen las empresas?

S&P 500 Earnings Above, In-Line, Below Estimates: Q1 2020
(Source: FactSet)
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T0%
G0%

50%

40%

30% —
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0% Info Consumer Consumer Comm.
Utilities  |Health Care Technology| Staples Industrials | S&P 500 Disc. Services Real Estate| Materials | Financials Energy
mBelow 0% 10% 13% 25% 20% 34% 42% 5% 0% 5% F9% 40%
In-Line 0% 0% 6% 0% 10% 6% 0% 0% 50% 0% 3% 40%
mAbove 100% 90% 81% T5% T0% 60% 58% 5% 50% 5% 38% 20%

Fuente: Factsheet 24 de abril
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PV 6 W: ¢Qué dicen las empresas?

# of S&P 500 Cos. Issuing 2020 EPS Guidance (in Q1 Earnings Season)
(Source: FactSet)
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Withdrawing FY20 EPS Guidance Providing FY20 EPS Guidance

Fuente: Factset 28 de abril
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¥V 6 W: Resistencias (EI 61,80%)




,% V 0 W: Otras Resistencias

EuroStoxx




V 6 W: Otras Resistencias

EuroStoxx




Ji Sectores: de lo mejor

ETF MSCI World Health Care




Sectores: de lo mejor

ETF MSCI World Health Care

TOP 10 CONSTITUENTS

Country Float Adj Mkt Ca Index

( USD Billions Wt. (%)

JOHNSON & JOHNSON us 345.12 6.77
UNITEDHEALTH GROUP us 236.27 4.63
ROCHE HOLDING GENUSS CH 228.04 4.47
MERCK & CO us 195.89 3.84
PFIZER us 180.63 3.54
NOVARTIS CH 177.29 3.48
ABBOTT LABORATORIES us 139.55 274
BRISTOL-MYERS SQUIBB CO us 130.66 2.56
MEDTRONIC PLC us 120.88 2.37
AMGEN uUs 120.46 2.36
Total 1,874.79 36.77

SUB-INDUSTRY WEIGHTS COUNTRY WEIGHTS

13.97%

18.8%

Pharmaceuticals 44.6% @ Health Care Equipment 18.8% @ Biotechnology 13.97%
@ Managed Health Care 7.26% @ Life Sciences Tools & Services 5.69%
@ Health Care Services 4.11% Health Care Supplies 2.39%
@ Health Care Distributors 1.31% @ Health Care Technology 1.05%

@ Health Care Facilities 0.82%

9.44%

67.81%

United States 67.81% @ Switzerland 9.44% @ Japan6.51% @ United Kingdom 4.47%
® Denmark 2.77% @ Other 9%
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Ji Sectores: de lo mejor




Ji Sectores: de lo mejor

Candriam Equities Oncology Impact




Ji Sectores: de lo peor

Petrdoleo WTI




Ji Sectores: de lo peor




Conclusiones

v’ Sigue siendo probable escenario en V.
v Puede haber picos de volatilidad.
v’ Hay recorrido.

v’ Cuidado a momentos de euforia.

v’ Ser muy selectivos.

v' Como siempre: DIVERSIFICAR.
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