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2018 HER Ac¢lI DAN K¥T, YD,

2018 Return 2017 Return

Country ETFs: 2018 Total Returns (in US $) as of 12/31/2018 e e

Country  Ticker 2018 YTD [Country Ticker 2018 YTD |Country Ticker 2018YTD | |[Russia MSCI Russia -0.7% 6.1%

Qatar QAT 201% [Sngapore  EWS -113% [Canada  EWC -A72% | |2, ey Bl

SaudiArabia KSA  13.1% [Australia EWA  -120% |taly EW - -17.2% Thailand MSCI Thailand -5.5% 34.9%
NewZealand ENZL ~ 04% [Pery EPU = -122% |Phiippines  EPHE = -A7S% | [Vaovee  MSOMalaysia 0% aoow
Brazil EWZ  -26% |Sweden EWD -128% |Chile ECH  -19.0% Norway MSCI Norway -8.6% 29 6%

Russia  ERUS  -39% |France EWQ -129% |Colombia GXC SN [Tven 0 MeCTewen R

US SPY  -46% |Egypt EGPT -132% |[SouthKorea  EWY  -204% indonesia MSCI Indonesia 9.2% 24.8%

Israel EIS ~ -48% |China FXI -~ -133% |Belgium EWK = -204% Z":Bapgfe ng: z"‘lsaps:e ‘191-45"; ?g-gj/‘;
. » . olombia olombia - A %

Malaysia  EWM  -63% |Japan EWJ  -141% |[Nigeria NGE  -205% Aistralia MSCI Australie -12.0% 20.2%

India PN ~ -75% |United Kingdom EWU -143% (Germany EWG  -21.4% France MSCI France -12.8% 29.9%

Norway ~ NORW 80% [Denmak  EDEN -144% |reland ERL  -219% | [roend oy e

Thaland ~ THD ~ -82% |[UAE UAE  -144% |Austria EWO  -229% Ssweden MSCI Sweden -13.7% 21.8%

HongKong EWH 7% [Mexico EWW  -146% [SouhAiica  EZA  262% | [ohecrnetemMeSLE | laak arew

Switzerland EWL  -92% (Spain EWP  -15.3% |Pakistan PAK ~ -31.1% Denmark MSCI Denmark -15.4% 35.6%

Tawan  EWT  -09% [Netherlands ~ EWN -154% |Greece GREK 320t | [verico i .

Indonesia ~ EIDO ~ -10.9% |Poland PLND  -162% |Argentina ARGT = -33.5% Canada MSCI Canada 17.2% 16.9%

Potugal  PGAL  -11.2% |Vietnam VNM ~ -16.7% [Turkey TUR = 4156% | [talv MSCl italy -17.9% £9.0%

China MSCI China -18.9% 54 3%

I 2R Chil MSCI Chil -19.7% 43.6%

—P—~e-r—\s“!unp~a£ttn Lrs ’ @CM""CB"C"O Ger:wny MSCI Ger:'-any -22.2% 28.5%

Ireland MSCI Ireland -25.3% 18.5%

Belgium MSCI Belgium -26.9% 19.8%

Austria MSCI Austria -27.4% 59.0%

Greece MSCI Greece -36.8% 29.1%

Turk MSCI Turke -41.4% 39.1%

ﬂgeitina MSCI ﬂgen:lna -50.8% 73.6%

Pension Partners Wi @CharlieBilello
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2018 HER Ac¢lI DAN K¥T, YD,

Commodity Spot Indices 2018 1-Year 3-Year 5-Year ] ‘
Cocoa S&P Gsci Cocoa 277% 27.7% -248% -10.8% Cryptocurrency 2018 Return in US $
Wheat S&P Gsci Wheat 17.9% 17.9% 7.1% -16.9% ICON -95.9%
Palladium S&P Gsci Palladium 128% 128% 113.0% 66.7% Qtum -95.9%
Corn S&P Gsci Corn 69% 69% 45% -11.1% Bitcoin Gold -94.2%
Live Cattle S&P Gsci Live Cattle 19% 19% -94% -80% Cardano -94 0%
Natural Gas S&P Gsci Natural Gas -04% -04% 258% -305% Lisk -93.8%
Gold S&P Gsci Gold 21% -21% 209% 6.6% N 93.5%
Soybeans S&P Gsci Soybeans 69% -69% 36% -308% Bitcoin Cash 92 9%
Cotton S&P Gsci Cotton 82% -82% 141% -147% OimiseGD 92.3%
Silver S&P Gsci Silver 94% -94% 126% -198%
Platinum S&P Gsci Platinum 14.7% -14.7% -10.4% -41.7% Besh -1.9%
Lean Hogs S&P Gsci Lean Hogs -15.0% -150% 20% -286% IOTA -90.4%
Nickel S&P Gsci Nickel 16.4% -16.4% 21.1% -23.2% NEO -89.6%
Copper S&P Gsci Copper -175% -175% 26.7% -19.0% 2Cash -88.5%
Lead S&P Gsci Lead -186% -186% 125% -85% Litecoin -85.7%
Heating Oil S&P Gsci Heating Oil -18.8% -188% 494% -452% Monero -85.5%
Aluminum S&P Gsci Aluminum -190% -19.0% 21.7% 3.1% XRP -81.9%
Coffee ’ s:p Gsci Coffee ; ’:322: ’:3222 ":29::: .;0;:6 Ethereum Classic -81.6%
Brent Crude S&P Gsci Brent Crude -19. -19. : -21.
Sugar S&P Gsci Sugar -206% -206% -21.1% -26.7% z::::”m :3;‘122
Crude Oil S&P Gsci Crude Oil -226% -226% 31.0% -53.0% ] y
Lumber Continuous Contract -23.7% -253% 312% -86% VeChain -15.0%
Zinc S&P Gsci Zinc -256% -256% 54.3% 20.6% Bitcoin -11.1%
Unleaded Gasoline S&P Gsci Unleaded Gasoline -27.5% -275% 24% -53.3% TRON -65.3%
Commodity Index S&P Gsci Commodity Index -154% -154% 20.1% -40.8% EOS -64.3%
@gcnPaggne_rs Note: Data as of 12/31/2018 i @CharlieBilello Asof12/31/18 ‘i @CharlieBilello
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Source: MSCI Endeksleri uzerinden yillik getiriler hesaplanmistir.
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POLKTKK BELKRSKZLKK ANA ETMEN

EPUCGLCP 232.20 As 0f 11/30/18

Global Economic Policy Uncertainty Inde Baker, Bloom & Davis
96 Actions »~ 97 Edit ~ G 666: Pol risk index
WBTEHJ’ 11/30/2018 RESIRAN | ocal CCY K

10 30 1M 6M YID 1Y 5Y Max Monthly v & Table

. Global Economic Policy
Uncertainty Index

2012 2013 2014 2015 2016 2017 2018

Rustralia 61 2 9777 8600 E:-r zil “’ll 2..4. 9000 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 3201 8%00 Singapore 65 6212 1000 S. 1 212 318 2000 Copyright 2018 Bloombera Finance L.F
SN 547968 M266-3693~2 13-Dec~18 14:55:23 CET G
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20190DA DA BOL BOL SE¢KM VAR

- Electoral heatmap
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BELKRSKZLKK B! Y! MELERK VURUR

OECD Economic growth projections
Real GDP, % change, year-on-year

Arrows for 2018 and 2019 indicate the direction of revisions since September 2018
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Source: OECD Economic Outiook, Issue 2, November 2018

#economicoutiook @OECDeconomy @» OECD

OECD'NIN GELiSMEKTE OLAN ULKELER iCiN BUYUME TAHMINLERI

2018 2019 2020
ARJANTIN 2.8 ¥ -19 § 2.3
BREZILYA 12 2.1 § 2.4
CiN 6.6 ¥ 6.3 6.0
HINDISTAN 7.5 § 7.3 7.4
ENDONEZYA 5.2 5.2 5.1
MEKSIKA 2.2 2.5 2.8
RUSYA 1.6 ¥ : 1.8
GUNEYAFRIKA 0.7 1.7 8§ 1.8
TURKIYE 3.3 % ; 2:7
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B' Y! MELERE DARBE ! ST! NE DARBE

Europe and Central Asia country forecasts’

(Real GDP growth at market prices in percent, uniess indicated otherwise)

2016 2017 201 8e 20191 20201 20211
Albania 3.4 3.8 4.0 3.6 35 3.5
Armenia 0.2 r 53 4.3 4.6 4.6
Azerbaijan -3.1 0.1 11 3.6 3.3 2.7
Belarus -2.5 2.4 3.4 27 25 25
Bosnia and Herzegovina® 3.1 3.0 32 3.4 39 4.0
Bulgaria 3.9 3.8 3.3 3.1 3.0 28
Croatia 3.5 2.9 2.7 28 28 26
Georgia 2.8 4.8 53 5.0 5.0 5.0
Hungary 23 4.1 4.6 32 28 24
Kazakhstan 1.1 4.1 38 35 3.2 3.2
Kosovo 41 4.2 4.2 4.5 45 4.5
Kyrgyz Republic 43 4.6 31 3.4 3.9 4.0
Macedonia, FYR 28 0.2 25 29 3.2 33
Moldova 4.5 4.5 4.8 3.8 35 32
Montenegro 29 4.7 3.8 28 25 25
Poland 3.1 4.8 5.0 4.0 3.6 33
Romania 4.8 6.9 41 35 3.1 28
Russia -0.2 1.5 1.6 1.5 1.8 1.8
Serbia 28 1.9 35 3.5 40 4.0
Tajikistan 6.9 r & 6.0 6.0 6.0 6.0
Turkey 3.2 7.4 35 1.6 3.0 4.2
Turkmenistan 6.2 6.5 6.2 56 5.1 49
Ukraine 23 25 35 29 3.4 38
Uzbekistan 7.8 53 5.0 5.1 55 6.0

Source: World Bank.

b TURKISHYATIRIM




BELKRSKZLKKTE FAKZLER BELKRI

.GELISEN ULKE MERKEZ BANKALARINDAN 2019 SONUNA KADAR NE BEKLIYOR?

POLITIKA 2019 MEVCUT DURUM
ULKE FAIZi(%) YILSONU  iLE 2019 FARKI BiR SONRAKI DEGISIKLIK
ARJANTIN* 61.25 26.00 -3525 -
BREZILYA - A 100 TEM.19: +25bp
SiLi 2.75 4.00 125 OCAK.19: +25bp
GiN 4.35 (] 2020 SONUNA KADAR DEGI$IM BEKLEMIYOR
KOLOMBIYA 5.00 75 HAZ’19: +25bp
CEKYA 1.75 2.00 y13 1G19: +25bp

MACARISTAN 0.90 0.90 0 2020 SONUNA KADAR DEGI$IM BEKLEMIYOR
HINDISTAN 6.75 13 SUB’19: +25bp
ENDONEZYA 6.25 25 ARA’18: +25bp

MEKSIKA 8.00 2 0 2020’NiN iLK YARISI: -25bp
POLONYA 1.50 o 0 1G20: +25bp

U i 7.00 13 1G19: +25bp
TURKIYE . 20.00 -400 3C19: INDIRIM

*Arjantin 2018 yilinda para politikasi rejimini degistirmistir. KAYNAK: IIF, DUNYA BANKASI, IMF
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BELKRSKZLKK EKONOMKLERK SO0OJL

Easing Confirmed
Growth in the some of the world’s biggest economies is slowing

ZUS. J/Euroarea / China

102 Points

| | | I I |

2011 2012 2013 2014 2015 2016
Source: OECD




YAN ! LKELEREDE NASKBKNK AL

TICARET SAVASLARI DIGER ASYA ULKELERINI DE OLUMSUZ ETKILIYOR

sMalaysia Mfg SA 46.8 =South Korea Mfg SA49.8 =Taiwan Mfg SA47.7 =Vietnam Mfg SA 53.8
» Indonesia Mfg SA51.2 =China Mfg SA 49.7

AAYUAY @FyPYRF AYFEFG taL @GSNAL SN
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¢ KNODE FDI | NANI L MAZ SERT

Completed Chinese FDI Transactions in the US*, 2000-2018
Number of deals, USD million
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Source: Rhodium Group. *Includes completed MBA transactions with over 10% resulting stake and consummated
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¢CKN KKK TARAFLI DARBE ALI R

China Import growth (yoy)
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SKSTEME PARA ENJEKTE EDKLEREK SAKK

Record Setting

PBOC injects a net 560 billion yuan into financial system

M People's Bank of China liquidity injections via reverse repurchase agreements

S L.M L

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Source: Bloomberg, PBOC




¢ KNOKN YAVAKLAMASI NDAN HERKES ET

Impact on US and Europe of a slowdown in China

% pts  GDP growth impact of a negative demand shock of 2 ppts in China % pts
in the first year

0.0 - . . , - 0.0
B2 - L 0.2
0.3 - - 0.3

0.4 - L 0.4
us Euro area Germany Japan Commodity East Asia
exporters
Noto Basedona dedlno of 2 % pts in the growth rate of domestic demand in China for two years. Policy Interest rates are endogenous in all areas. "Commodity exporters” include:
. Brazil, | . Russia South Africa and the other oll producers. All countries and regions are weighted using purchasing power parities

Source: OECD Economic Outlook
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¢ KNODEN ALMANYA DAHA FAZLA E°

Germany Stumbles
Industrial output posts biggest annual drop since 2009

B German industrial production, annual change
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Source: Federal Statistics Office Bloomberg @




ZKNCKR ETKK KLE ALMANYA RESESYON S¥
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