New Views on the Allocation of Assets

Afterburner Developements
Alter the Financial Crisis



1. QALITATIVE EASING
and where are the Limits?

Sounds sophisticated, means: No or Negative Interest Rates :
New Instrument since 2.500 Years in the Money System

I UMLAUFRENDITE Hoch / Tief

3.50 %

3.00 %

2.50 %

2.00 %

1.50 %

1.00 %

I UMLAUFRENDITE

Hoch / Tief

AW

3.50 %

3.00 %

2.50 %

2.00 %

1.50 %

1.00 %

0.50 %

29.03.2019, 13:00:00 Uhr

36:69-2616,-14-66-00Uhr Y \
UMLAUFRENDITE -0,28% L‘.
Volumen: 0 -0.50 %
2010 2012 2014 2016 2018
5 Tage 1 Monat 3 Monate 1 Jahr 3 Jahre 5 Jahre 10 Jahre MAX

m B8 B ®B B 5

-360,00% -230,00% -141,94% -360,00% -110,48% -104,44%

2010

5 Tage 1 Monat

i I

-360,00%

UMLAUFRENDITE -0,13%
Volumen: 0

B

=90 %

2018

5 Jahre 10 Jahre MAX
Sl

-110,48% -104,44%



Present Negative Interest Rates Germany

Zinsstrukturkurven

Marktzinsen einschatzen
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Eine Zinsstrukturkurve gibt die Rendite einer Anlagengattung in Abhangigkeit von der Restlaufzeit wieder, und zwar flr einen Zeitraum von 0 bis 10 Jahre. »

Quelle: Deutsche Bundesbank
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9. QUANTITAVE FASING

and where are the Limits.

Sounds sophistikated - means : Money Printing

EZB: die aufgeblahte Bilanz

Bilanzsumme der Europadischen Zentralbank, IR E L
in Billionen Euro

G,

EUROPAISCHE ZENTRALBANK

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017



Gold Window Closed - Bretton Wood Money System terminated
15.August 1971
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I have directed Secretary Connally to suspend temporarily the convertibility of the dollar into gold or
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other reserve assets, except in amounts and conditions determined the interest of monetary
stability and in the best interests of the United States.



1. What are the Limits of QUANTITAVE EASING
( Sounds sophisticated: Means Money Printing)

What are the Consequences of Unlimited Money Printing and Unlimited Balace Sheets
of Central Banks ? :

Inflation:
Consumer Inflation
Asset Inflation



( Asset classes or 2 Asset classes

Venture Capital

Small Cap. Equity

High Yield Bonds
International Equity
Large Cap. Equity

Convertibles

Returns

Real Estate
Long-Term Bonds

International Bonds

Intermediate Bonds
Short-Term Bonds

Cash Equivalents
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Lorem Ipsum Dolor

Reduktion to
Two Asset classes




Stock Market

Dax

Dow

Longterm Chart

DAX Entwicklung seit 1959 | finanzen.net

12.500—
—+3034,4%
10.000—
7.500— —+2000%
5.000—
—+1000%
2.500—
—0%
s 1964 1976 1989 2001 2012
@ Finanzen.net \'I', s

éOOO—
9,
25.000— +10531,6%
+10000%
20.000—
—+7500%
15.000—
—+5000%
10.000—
—+2500%
5.000—
0= —0%
1934 1945 1957 1969 1981 1993 2006
@ Finanzen.net ﬂ] E

Dow Jones Entwicklung seit 1928 | finanzen.net

Rildar cind in dar Ranal 1irhaharrachtlich aaerhiitzt Waitora Infae



SNB Swiss National Bank

Invested into the STOCK Market ( = intrinsic Value without counterpart Risks )
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STEIGENDER AKTIENANTEIL
Wahrungsreserven und Aktienbestande der Schweizer Nationalbank

in CHF Mrd.
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Bo)

Invests into Stocks & Reits

19:34
Q bank of japan balance sheet

B The Bank of Japan's balance sheet since 1998 ﬁ
Data: Bank of Japan website. Last data point Jan 2013
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Real Estate Chart

Freisentwickiung von eigentumswonnungen
in Munchen, 2010-2015
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Rediscovery of Gold

1.  NoSell off of existing Gold Reserves by Western States
2. Repatriation of existing Gold Reserves is ongoing
57 Massive Extension of Gold Reserves by Eastern States



Gold Chart
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Gold Reserves of States
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Die groBten Goldreserven @
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Gold Holdings and Dedollarisation
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Afterburn developements 2008-2018

in m we trust

report) Change in Gold Reserves Held by Emerging Countries

19

* In recent years the “axis of gold™ countries have questioned
the US-dominated global economic order. Their distrust is
reflected in the steady expansion of their gold reserves.

* China, Russia, and Turkey in particular have boosted their
central bank gold holdings substantially since 2007, by
209% (China), 307% (Russia), and 118% (Turkey). India has
boosted by 68%.

* The increase in gold reserves should be seen as strong
evidence of growing distrust in the dominance of the US

dollar and the §|05a| monetag anq creart szstem assoclated
with it.

* A term famously coined by Jim Rickards
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Final Conclusions

Substantial Financial Crisis 2008

Massive Interventions by Central Banks

Instruments: Qualitative and Quantitative Easing
Asset Inflation
Rethinking of Asset classes

Assets with / without Counterpart Risks

Capital Markets not yet back to normal conditions
Central Banks not yet prepared for a New Crisis
Fastern Central Banks Dedollarise and rediscover Gold



Lorem Ipsum Dolor

Money depreciation




Modern Monetary Theory



T'axation of Cash Money

IMF Academic approches



( Asset classes or 2 Asset classes



No more Gash Money

ECB
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Abandoning Cash Money

Examples

Sweden

India



Three Questions to the Financial System

...... about sosages and bells



Assets with intrinsic value

Lorem Ipsum Dolor

Asset Allocation

Assets with counterpart Risks



Blockchain Technology

Dematerialisation of Bonds
( No more physical Paper-Bonds and No physical custody )
(Juestion :
Where is the Limit?

Wy paper-money and not Blockchain-Money



