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Global PMI

IHS Markit and JPMorgan Chase’s snapshot of the health of manufacturing around the world, based on surveys of multiple
purchasing managers on their activity. A number above 50 signals expansion.
Updates monthly: Last Sept. 3, 2019;
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MSCI FORWARD P/E
(weekly)

Forward P/E*

Emerging Markets (11.6)
— EMU (12.9) [-20
—— Japan (12.3)
— UK (11.7)
—— US (16.8)
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2017 T 2018 T 2010 T 2020 1 °

2006 T 2007 T 2008 T 2009 T 2010 T 2011 T 2012 T 2013 T 2014 T 2015 T 2016

* Price divided by 12-month forward consensus expected operating earnings per share.
Source: I/B/E/S data by Refinitiv.
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A Record $15 Trillion in Global Debt Is Yielding Below Zero

Bloomberg Barclays Global Aggregate Negative Yielding Debt (LHS)
Bloomberg Barclays Global Aggregate Negative Yielding Debt: Corporates (RHS)
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Source: Guggenheim Investments, Bloomberg. Data as of 8.9.2019.
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Effects of Panic Attacks on Average Investors
30 Years Annualized Returns (1987-2016)
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S&P 500 & Panic Attacks

“The definition of insanity is doing the same thing oy d over again and expecting a different result.”
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g over and ove
buted to Albert Einstein
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Bank Julius Baer & Co. Ltd., Tel Aviv Representative Office,
46 Rothschild Blvd., Tel Aviv, T +972 (0)3603 9111

Julius Baer Financial Services (Israel) Ltd. is licensed by the Israel Securities Authority»ﬂ: é}iﬂﬁits clients
with investment marketing and portfolio management services in Israel and overseas. =

The Tel Aviv Representative Office of Bank Julius Baer & Co. Ltd. is supervised by the Swiss regulator
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