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EXECUTIVE SUMMARY
Ø Worldwide markets ended a
decade
of
spectacular
performances after a dramatic
2018.
Ø KTS is trying to keep focus on
fundamentals, avoiding noises
and
misapprehensions
of
geopolitical tensions.
Ø If an investor would analyse only
numerical facts, for the next
decade he should invest in
fundamental sound equities
with constant dividend yield and
earnings growth, rather than in a
10 years bond bearing a negative
interest rate.
Ø KTS still feel comfortable with its
uncorrelated strategy in the
fixed income space, to generate
higher returns than cash and
bond with negative yields, giving
stability to the portfolio.
Ø As for equities, we continue to
deliver value added with the
selection of the best in class
strategies. Nowadays a sound
diversification in the portfolio can
only be reached by combining
different strategies, given the
high correlation amongst asset
classes. The confirmation of our
value added is the performance of
the Optima dynamic fund in USD,
fund for which KTS is the advisor,
being at the top percentile
worldwide in Bloomberg.
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Chart 1: Euro Stoxx 600 – Major breakout ahead in 2020?
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Via the Emerging Market exposure,
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Legal Information: This publication is intended for information purposes only and does not constitute an offer or an
invitation by, or on behalf of, KTS Capital Management to make any investments. Opinions and comments reflect the
current view of KTS Capital Management and not that one of a third party. KTS Capital Management assumes no
obligation to ensure that other such publications are brought to the attention of any recipient of this publication.
Investments in the asset classes mentioned in this publication may not be suitable for all recipients. This publication
has been prepared without taking into account of the objectives, financial situation or needs of any particular investor.
Before entering into a transaction, the investor should consider the suitability of the transaction to his individual
circumstances and objectives. This publication does not constitute investment, legal, accounting or tax advice or a
representation that any investment or strategy is suitable or appropriate for individual circumstances, or otherwise
constitutes a personal recommendation for any specific investor. KTS Capital Management recommends that
investors assess the specific financial risks as well as legal, regulatory, credit, tax and accounting consequences with
a professional advisor. The information and data herein are obtained from sources believed to be reliable but no
guarantee can be made that the information is accurate or complete.
Important disclosures: Client mandates of KTS Capital Management, employees or individuals connected to them,
may from time to time have a position in or hold any of the investments or related investments mentioned in this
document. KTS Capital Management is under no obligation to disclose or take account of this document when
advising or dealing with or on behalf of customers. The views of KTS Capital Management reflected in this document
may change without notice. In addition, KTS Capital Management may issue other reports that are inconsistent with,
and reach different conclusions from, the information presented in this report and is under no obligation to ensure that
such other reports are brought to the attention of any recipient of this report. To the maximum extent possible at law,
KTS Capital Management does not accept any liability whatsoever arising from the use of the material or information
contained herein.
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