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VS & EU
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Euro-Area Private Sector Contracted in Apnil
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DEFENSIE-UITGAVEN HELPEN NOCHTANS

Structureel

EU Defense Push Could
Bolster Europe’s Economy

Estimated effect of increased defense spending
on GDP growth in the EU

3.5% +0 9to 1.5%
2.0%

Current Targeted Effect on EU GDP
defense spending defense spending

Conservative estimates show that the EU’s gross domestic product could
increase by 0.9 to 1.5 percent annually if governments raised annual
defense spending from 2 percent to 3.5 percent of GDP."
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WIE HEEFT DE CENTEN ?

Tijd voor transitie

2. Wealth i1s concentrated among high-earners and older cohorts ...

Household Net Worth and Demographics
-——Age 70+ as a Share of Total Population ~—Household Net Worth to GDP

Share Ratio
13% - 6.5
12% Household Wealth Concentration L 6.0
0 !
Cohort | Share of Wealth
14 Top 10% of earners 72% - 8.5
% 1 Ages 55+ 73%
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Source: Fidelity Investments Read full article
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ZO0OM CHINA

One-trick pony ?
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Waarom ?

China's Production-Consumption Imbalance Persists
Retail sales growth slowed in March while industrial production beat forecasts

/ Retail sales / Industnal output

Jul

2024

Note: January and February are combined.

Crurre+ Natinnal Rurean af Statichire Rlnnmhbern carvev of acanamictc




Geen echte sociale zekerheid

China Needs to Strengthen State Support for Social Services

W Public social spending as a share of national GDP in 2024

rronce |
- K
roenst [ 2

China's New Births Contract Sharply in 2025
Decline dragged total population to fall for the fourth-straight year

/ Population natural growth rate & B New births (million) = Deaths (million)

corea | s
retand | -+
cvina | >
Turkey [ 10.4

|

Source: Bloomberg calculations based on Chinese government data, OECD
Note: Calculation of China's expenditure include fiscal spending on children's education,
pensions, medical care, etc. and social insurance.

000 '02 '04 06 '8 10 "12 'M4 ‘16

Source: National Bureau of Statistics, Bloomberg calculation




'DE AANBODECONOMIE

Alles op de productie

IMF calls on China to halve industrial subsidies

International concerns have mounted over the impact of the country’s economic policies

y = A\ .

The IMF said China had become more reliant on industrial exports for growth © AFP/Getty Images

EDMOND DE ROTHSCHILD

China’s trade surplus hit nearly
$1.21tn last year

Trade balance (Stn), 1995-2025

0.8
0.6
0.4

0.2

0
1995 2000 2005 2010 2015 2020 2025

FINANCIAL TIMES

China’s exports to the US fell 20%
last year, while shipments to other
areas remained resilient

Annual change of exports (%), by area

1)
L]
Latin America
'
.

Source: General Administration of Customs, Wind, FT calculations
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En een strikte controle op de munt

China's Trade Surplus Hits New High Despite US Levies
Record $1.2 trillion goods trade surplus shows manufacturing prowess

/ Exports / Imports Trade surplus
$£4 trillion

2002 "04 '06 '08 ‘10 '12 '14 2024

Source: China's General Administration of Customs Bloomberg



DE VS DOEN DE DEUR DICHT

ASEAN en de EU maken het verschil goed

EDMOND DE ROTHSCHILD

The US share of China’s exports is the lowest since 1995

China's exports (Sbn) and share (%), by partner

Sbn

. e Latin America
" Africa
S ‘/~_/—_/\

—
0 | - : r : . -
1995 2000 2005 2010 2015 2020 2025
FINANCIAL TIMES Source: General Administration of Customs, Wind, FT calculations



Zeldzame aardmetalen
Chart 5: China’s rare earth exports to US are down 26% YoY
China rare earth exports to US (metric tonnes)

= China rare earth exports to US (metric tonnes)
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Source: BofA Global Investment Strategy, Bloomberg. *Note 2025 exports are annualized



TECHNOLOGIE KRIJGT ALLE AANDACHT

Tgo de VS...

China narrows the R&D gap with the US

R&D expenditure by sector (Sbn), PPP*

Bl China HEUS
Gross domestic
expenditure Business enterprise Government Higher education
800 600 - 100 80 -
600 400 60 *~
400 50 ————fe—— 40
200 -

200 20

o L ] | 0 ] I 1 0 ] ] ] o ] ] ]

2010 2020 2010 2020 2010 2020 2010 2020

FINANCIAL TIMES Source: OECD, Main Science and Technology Indicators Database « *Data is measured in purchasing
) T power parity terms and constant dollars
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HET INSTRUMENTENKISTIE VAN TRUMP

Kies een nummer..

Remaining Tariff Authorities After the Supreme Court Ruling

Legal Authority Basis for Tariff Action Investigation Required Time Limit on Measures Cap on Tariff Level
Yes - Commerce
Section 232 National security concerns No statutory time limit No explicit ceilin
ey Department review v ™ g
Up to 50%; gradual
Section 201 Serious harm to U.S. Yes-U.S. International Upto 4 years; extendable to - dt::tlon o g::d aftae
Industries Trade Commission 8 years W
year one
Unfair treatment of U.S. Yes - U.S. Trade Initial 4 year:t»; extensions _
Section 301 firms or breach of trade 3 allowed with no fixed No formal limit
Representative -
agreements maximum
150 days; extension
of-payme
Section 122 Balance;mss e No investigation required  requires Congressional Maximum 15%
approval
Discriminat ti
Section 338 iseriminatory actions . investigation required  No duration restriction Up to 50%
8 against U.S. trade ;

Source: Bloomberg

A b.Bluekurtic Market Insights
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Desondanks het hoge gerechtshof

US Average Effective Tanff Rate

Jan Feb Mar
2025

Source: Yale Budget Lab



'MAAR QUID ZIIN POPULARITEIT ?

De mid-terms komen er aan

Latest Trump approval rating
CNN Poll of Polls

-
pisapprove (N -

Date Range: 03/19-04/10

Approve

*The CNN Poll of Polls aggregates and averages a number of recent polls. The latest Poll of Polls
includes results from CBS News/YouGov (04/08-04/10), UMass Lowell/YouGov (03/26-03/30), CNN
(03/26-03/30), UMass Amherst/YouGov (03/20-03/25), AP-NORC (03/19-03/23), Reuters/Ipsos (03/20-
03/23).

EDMOND DE ROTHSCHILD
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DE SCHULDENBERG

Niet enkel een Belgisch probleem

EDMOND DE ROTHSCHILD




‘WAT KUNNEN DE MARKTEN AAN ?

Niet zonder effect op de rente

EDMOND DE ROTHSCHILD

Debt is rising everywhere supported by expansionary fiscal policy in
the US and in Japan and the higher defense and infrastructure
investments in Europe

US debt in Trilions Dedtto GOPIn %

150

130

110

0
& » A > O 8 N %
&» & & & e
FELL TS P Y
> "P D P ,LO
e Dbt Celling (Trillions, $) v v Vv
JFrance e Gormany
S Treasury Public debt
outstanding — T3y — 03N

p EDMOND DE ROTHSCHILD Source : Edmond de Rothschiid, Bloomberg
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Een uniform beeld

As Risks Rise, So Do Borrowing Costs
For many developed countries, yields on 30-year bonds are increasing as their populations
age and their economies slow

US / UK / France / Germany Switzerland / Japan / Haly

’\,\,\,\




uitzonderlijk

Unusual Disconnect
Ten-year yields have climbed since Fed started cutting in 2024

B Fed funds change during easing cycle B 10-year yield change Recession
1 ppt

-7

[~ ™"

| | | |

‘89 -'92 ‘95 -'96 ‘98 - '98 ‘01 -'03 ‘07 -'08 19 -'20 '24- present

Source: Bloomberg Bloomberg



Al schudt de zaken doorheen




Hogere winsten, maar..

Chart 8: Al expected to have greatest impact on corporate profit expansion via productivity

Over the next 12 months, on which of the following will Al have the greatest impact?

Corporate profit expansion

(higher productivity)

Commodity market inflation (Al
data centre build)

Labor market deflation (higher
unemployment)

Corporate cost of capital rising

(higher bond supply/spreads)
Other 1%

0 10 20

Source: BofA Global Fund Manager Survey

27%

26%

m Mar-26
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IEDER DOEN MEE

Adoptie-ratio

EDMOND DE ROTHSCHILD

Al Adoption Rate by Business Size

e Qverall == Micro Small == Medium Enterprises

Jul 2023 Jan 2024 Jul 2024 Jan 2025 Jul 2025

Source: Ramp Al

The Daily Shot”
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ALS HET VERLEDEN EEN VOORBEELD IS

Vergelijking met dot-com era

Exhibit 8: Productivity rose quickly after web browsers were
introduced, but the benefits of Al investments are harder to see
US total factor productivity after the introduction of key technologies

140 e Dot-com era (1995-2001)
135

130
125
120
115
110
105
100

95
Dec-22 Dec-23 Dec-24 Dec-25 Dec-26 Dec-27 Dec-28

— Al era (2022-present)

Source: BofA Research Investment Committee, San Francisco Fed: "Dot-com era”: Q3 1995 = 100;
"‘Alera- Q4 2022= 100
BofA GLOBAL RESEARCH
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Een kaartenhuis

How Nvidia and OpenAl Fuel the AI Money Machine

Hardware or Software / Investment Services  Venture Capital
Circles sized by market value
\A
\ Microsoft

: \ $3.9T
Ambience

HealthcareO
/" Nabius

Harvey AlI() 7

Anysphere \)

/ \
OpenAl to deploy Nvidia agrees
6 gigawatts of AMD to invest up to
GPUs. AMD gives $100 billion in
OpenAl option to buy OpenAlL\ N\

up to 160 million shares. "--\\

da_—
= :\:nga OpenAl inks a
~7 ; $300 billion cloud

AMD ‘

A / 7 Oracle
spends tens
\ / / of billions on

Nvidia chips. ,
4

Sz deal with Oracle.

o y
Nscale /

/
/TN

Mistrall\f/

Source: Bloomberg News reporting Bloomberg




HANDENVOL GELD

Cash burn

Figure 1: The largest cumulative losses before young/start-up companies turned
a profit compared with cash burn for OpenAl and Anthropic based on media
reports (USDbn)

Amazon 1984  Spouly 2006 Anthropic 2024  OpenAl 2024
2002 2023 Testa 20032019 Uber 2006-2022 2027 2029

0 — = =

Source Anaron Spacty, Tets avd Lder Uty prawsid Ly OsatUl]. Bronnsy o Wag md Sordeng an'e Aatronse o Dol cotenates
L N S k]

Chart 5: OpenAl Expected Cash burn

Source Doutsone Bank Rasasrch

EDMOND DE ROTHSCHILD

(Son) OpenAl expected cash burn
60 -

40 -
20 -

0

2024 2025 2026 2027 2028 2029 2030
—Forecast Q1 2025 ~——Forecast Q3 2025 -=Forecast Q1 2026

Source- SR Lic, The Decocer, The Informetion

Source: ASR Ltd. / The Decoder / The Information
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'DE RACE NAAR LEIDERSCHAP

Cash flow vs capex / opbrengst / afschrijvingen / grondstoffen

There is no other way than for earnings momentum to decelerate

A LA AN S

A whole rack of issue

EDMOND DE ROTHSCHILD

Consensus expectations are high

(both on capex & Earnings growth)

Cash flow from operations do not cover
coNsensus capex expectations

Monetization of GenAl investment will be de
minimis in the foreseeable future

Depreciations have been artificially contained
but they will come back haunt Earnings

Physical limits of our world regarding timing of
deployment of capacity

\
J
)

Momentum trades only die of exogenous events or exhaustion,
the latter seem very likely.

Amazon already stands at capex/operating cash flow of 80%,
Meta, google, Microsoft above 50%

A family pot of hyperscalers + China is the worst environment
possible. This clearly fits the definition of a red ocean

Capex are expected to be 25% of revenues, yet depreciation are
flatlining at 8% of earnings.

Current capex plans are not backed by matching energy supply
capex plans so far. (to be confirmed)

31



DE RACE NAAR DE IPO

Wie eerst ?

THE IPO RACE

The first to raise money shuts the door for the others

spacexX N

ANTHROP\C

@OpenAl

None of these three players has a sustainable source of
self-financing

EDMOND DE ROTHSCHILD




DE DONKERE KANT

Wie blijft baas ? taken zelfstandig kunnen

Met Al-agents, die allerlei

coordineren en uitvoeren,
wordt één hacker straks

MYTHOS: even efficient als vroeger

THE Al TOO SCARY
een heel team.

TO RELEASE

Nruttarod, con

6 hours ago

@ Bloomberg
https:/fwww_ bloomberg.com = news : articles » lagarde-...

Anthropic Wins Lagarde's Support for Restricting Mythos Al ...

Apr 14, 2026 — Lagarde, Worried About Al,| Lauds Anthropic's Approach on Mythos. Lagarde Says
EU Economy Between ECB Baseline, Adverse Scenarios. Video FPlayer ... Read more

EDMOND DE ROTHSCHILD 33



DE DONKERE KANT (BIS)

Kenneth Rogoff

EDMOND DE ROTHSCHILD

De auteur

Kenneth Rogoff is voor-
malig hoofdeconoom
van het Internationaal
Monetair Fonds en
professor economie aan
Harvard University.

De kwestie

Veel mensen menen
dat Al zal leiden tot
productiviteitswinsten
die de onhoudbare
begrotingstekorten

oplossen.

De conclusie

Onder meer door het
gebrek aan regelgeving
zijn zulke verwachtingen
gevaarlijk optimistisch,

En de Verenigde Staten? Als
het land dat samen met China de
ontwikkeling van Al aandrijft, lijkt
het veilig om aan te nemen dat
het een duidelijke winnaar zal zijn,
Dat is alvast wat de Amerikaanse

aandelenmarkten denken. Maar als

dat zo is, zullen de V5 waarschijn-

lijk ook vooroplopen in banen-
verlies en door Al veroorzaakte

sociale ontwrichting, Gezien de
diepe politieke verdeeldheid in
Amerika is er geen reden om
aan te nemen dat de overgang
goed zal worden beheerd.
Hoewel Al mogelijk kan helpen
bij het oplossen van onhoudbare
begrotingstekorten in de VS en
elders, is de kans groter dat ze de
situatie eerst zal verergeren voor
die verbetert. Geconfronteerd met
ontwrichting in de hele samen-
leving dreigt begrotingsdiscipline
bovendien het laatste te zijn waar
beleidsmakers aan denken.
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.versus de EURO
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INTERNATIONALE RESERVEMUNTEN

.goud in de lift

EDMOND DE ROTHSCHILD

Global International Reserves (inc 2024)

» Goild = USdollar = Stering Yen m French Franc ® Deutsche Mark ® Euro = Renminbi = Other
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Central Bank Gold Purchases (in Tonnes, Accumulated)
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In alle type transacties

Dollar Continues to Hold Sway in International Markets
W US Dollar Share

<N

89%  61% 57% 54% 51%

FX Trades Foreign Currency Currency Export Invoicing Interbank FX
Debt Issuance Reserves Transactions

Source: Bank for International Settlements, Federal Reserve, International



'GRONDSTOFFEN

Vraag >>> aanbod
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Geraffineerde producten !

Monthly Spreads ® Mov Avg © Performance B AVAT vs Jl%Cha YTD € .

Commidity 2Day Price Morm Chg %Cha & AVAT Time &YTD
0il Futures
17 NYM WTI Crude P e T 96.13 +1.73 +1.83% 15:06 +67.42%
13} ICE WTI Crude T i 96.18 +1.78 +1,89% 15:06 +67.50%
14 ICE Brent Crude T P 107.19 +1.B6 +1.77% 15:06 +76.15%
15 NYM Dubai Crude 105.99 +430.75% 04/24/26 +70.85%
16 TCM Dubai Crude 105,800.00 +30.00 +0.03% 04/27/26 +74.27%
Refined Products
18 NYM MYH Gasoline b 345,52 15:05 +102.84%
19 NYM Rot Fuel 0il 580.59 +160.00 04,2426 +75.30%
) ICE ARA Gasoil — =T 1,268.75 +19.75 +1.56% 15:06 +103.73%
2INYM Sin Gasoil 195.34 +1.70 +0,88% +2 400,00 04/24/26 +137.14%
77} NYM NYH Heating il e A N 399.57 +10.83 +2,79% 15:06 +88.4%%
Watural Gas
MINYM HH Nat Gas e g 2.60 +0.07 +2,89% -32.64% 15:06 -29.57%
25 ICE NBP Nat Gas " A—~ ™ 110.26 +4.52% 15:01 +49.38%
%) ICE TTF Nat Gas T e e 44.35 +11.56% 15:06 +57.49%
TINYM JKM LNG 16.55 +0.16 +0,98% +433.33% 04,2426 +72.31%
Coal
) ICE ARA Coal . 107.75 +56,86% 14:52 +5.57%
30} ZCE China Coal 80140 +0.00 +0,00% +100.00 04/27/26 +0.00%
3} DCE China Coke S ¥ 1,842.00 15:06 +15.25%

31 ICE RBY Coal 105.50 +1.50 +1,44% 14:13 +22.39%




Effect duurdere meststoffen komt er aan

Monthly Spreads ® Mov Svg O Performance @ AVAT vs TN - ME -
Commuodity 2Day Price SYTD
Grains & Oilseeds
17 CBT Comn 466.50 14: +3.98%
13 DCE Corn 2. 428.00 2 15:07 +4,44%
14} ZCE Rapeseed Meal 2,387.00
15} ZCE Rapeseed Oil 0. 721.00 +1.28%
18 CBT Sovbeans | 1.181.00 ) 14: +13.15%
17} CBOT Soybean Meal 323.20 14: +11.68%
18 CBOT Sovbean il 71.24 14: +49.34%
19} CBOT HRW wheat . 668,00 14: +27.93%
M} CBT SRW wheat - 519.00 ). 357 14: +20.36%
1) ENX. Milling Wheat 208.75 +2.24%
Softs
73 ICE Cocoa 3,334.00 15:07
4 ICE Coffes 29110 15:07
5 ICE Cotton 80,07 0. 15:07 +19.81%
I8} ZCE Cotbon 16,430.00 i 15:02 +11.71%
7 CME Lumber ! 582.50 04,24/ 26 +8.17%
I8 ICE FCOJ 162.60 0. .37 15:06
) DCE Palm il 9. 738.00 15:07 +10.48%
30 MDE Palm il 4 540,00 . .13 15:02 +11.68%
31} TCH Rubber 398.B0 11:54 +13.48%
3 ICE Sugar 14.17 0. )43 15:07
Livestock
3 CME Feeder Cattle 36178 . .57 04,24/ 26 +4.96%
35 CME Live Cattle 245.23 Wrak 04724/ 26 +7.03%
3 CHE Lean Hogs 101.20 04/24/26 +10.81%




Al-gelinkte metalen

Mov Avg O Performance B AVAT vs
2Day Price Morm Chg
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