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VANTAGE GLOBAL AND BENCHMARKS IN US$

Risk free
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Regional Equity Indices in US$ - Rebased to 100

USA

Europe

Japan

Asia
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MSCI World Index

MSCI World Index

Price MAV 200D

Price MAV 50D

US S&P 500

Price MAV 200D

Price MAV 50D

US S&P 500
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FAANG Index PE Ratio

PE (WS) (R.H.S)

PE2 31/12/2020 (R.H.S)

PE0 31/12/2018 (R.H.S)

PE3 31/12/2021 (R.H.S)

PE1 31/12/2019 (R.H.S)

PE (WS) Median (R.H.S)

VA FAANG

VA FAANG

Price MAV 200D

Price MAV 50D

VA FAANG
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US MONEY SUPPLY VS GDP - 2 QUARTER %  CHANGE 2 6 / 1 / 1 9

US S&P 500 Index and US Long Rates minus Short Rates

US S&P 500
30Y – 2Y

10Y – 2Y

M2 – 2Q % chg

GDP – 2Q % chg
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China Index versus 3m and 5y Chinese Treasuries

5 year rate

3 months rate

Vantage China Index (R.H.S)

China H Shares Index PE Ratios

PE (R.H.S)

PE Median (R.H.S)

PE1 31/12/2019 (R.H.S)

PE2 31/12/2020 (R.H.S)

VA Ctry Idx China H Shares
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US Equity Index and PE Ratios

PE (R.H.S)
PE Median (R.H.S)

VA Ctry Idx US

PE1 31/12/2019 (R.H.S)

PE1 31/12/2020 (R.H.S)

China H Index and IBES EPS Forecasts

IBES EPS 31/12/2018

IBES EPS 31/12/2019

IBES EPS 31/12/2020

VA Ctry Idx China H shares

US Equity Index and IBES Forecasts

VA Ctry idx US

EPSO_LAG 31/12/2018

EPS1_LAG 31/12/2019

EPS2_LAG 31/12/2020
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US S&P 500 Index vs Barclays High Yield Index

Barclays US Corp High Yield

US DS Index (R.H.S)

GERMAN GOVERNMENT BONDS 30 /1/1 9

Sour ce: D AT ASTREAM



16

VANTAGE GLOBAL INVESTMENT FUND

ANNUAL REPORT to 31 December 2018



17

VANTAGE GLOBAL INVESTMENT FUND

ANNUAL REPORT to 31 December 2018

US $ Index (BOE) vs its Purchasing Power Parity

US $ Index

PPP to Median

FX: US dollar per GB pound

Exchange Rate

PPP to Median

Interest Rate Differential (R.H.S)

Real I.R. Differential (R.H.S)

OECD PPP
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INVESTMENTS, HEDGES, AND NET ASSETS AT 31 DECEMBER 2018
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APPROVED BY THE BOARD OF DIRECTORS ON JUNE 13, 2019














































