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U.S. yield curve inverts

— U.S. 3M-10Y yleld curve

Recesslon (U.S.)
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Ritvik Carvalho/Reuters 13/06/2019 Twitter: @ritvikcanvalho
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China momentum indicator

= China Momentum Indicator U.S. Recesslon
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“Hard landing" fears, 2015
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Source: Thomson Reuters Datastream/Fathom Consulting
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Ritvik Canvalho/Reuters 13/06/201 Twitter @ritvikcanvalho
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Baltic Dry Index climbs off 3-year lows

= Balti Exchange Dry Index (BDI)

3I-yearlow
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Rivik Carvalho/Reuters 13/06/2019 Twitter @rtvikcarvalho
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Global Trade Chills

Year on year change in global trade volume

Graphic: Saiket Chanterjee
Data: CPE
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JPMorgan global composite PMis

60 60

Global output PMI at 3-year low in May

58

48

50 marks border between contraction and expansion

48
2010 2011 2012 2013 2014 2015 2016 2017 2018
—— JP MORGAN PMI: Global new orders, manufacturing JP MORGAN PMI: COMPOSITE - Global output

Source: Thomson Reuters Datastream
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Global bond yields and inflation expectations

Lehman crisis

Bloomberg Barclays Multiverse (7-10 Yrs) yield under 2%
— USD inflation-linked 5-yr swap
—— Euro inflation-linked 5-yr swap

Fed taper tantrum

Fed QE takes yields lower

Inflation expectations collapse

Yield on Multiverse index lowest since 2016

2010 2011 2012 2013 2014 2015 2016 2017 2018

Source: Thomson Reuters Datastream
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Canary in the Global Economy mine

«1,000 Gold/Copper ratio (USD per Troy oz)
10»== Global financial crisis

2016 post-Brexit growth scare

Euro debt crisis

2006 2008 2014 2016 2018

Source: Thomson Reuters Datastream
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Cyclicals vs. defensives

— MSCI World Cyclicals/Defensives. U.S. Recesslon
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Ritvik Canvalho/Reuters 13/06/2019 Twitter @rtvikcarvalho
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U.S. yield curve inverts

—— .5. 3M-10Y yleld curve Recesslon (U.5.)
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Source- Thomson Reuters Datastroam Ritvik Carvalho/Reuters 13/06/2019 Twitter: @ritvikcanvalho
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China momentum indicator

= China Momentum Indicator U.S. Recesslon

"Hard landing" fears, 2015

2004 2006 2016 208
Source: Thomson Reuters Datastream/Fathom Consulting Ritvik Canvalho/Reuters 13/06/2019 Twitter @rvikcarvalho
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Baltic Dry Index climbs off 3-year lows

— Baltic Exchange Dry Index (BDI)

400

200
2015 2018 2019

Source- Thomson Reuters Datastream Rivik Carvalho/Reuters 13/06/2019 Twitter @nvikcarvalho
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Global Trade Chills
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JPMorgan global composite PMIs

Global output PMI at 3-year low in May
New manufacturing orders contracted in May for first time since 2012

New manufacturing orders at 49.5 in May
50 marks border between contraction and expansion

2010 2011 2012 2013 2014 2015 2016 2017 2018
JP MORGAN PMI: Global new orders, manufacturing JP MORGAN PMI: COMPOSITE - Global output
Source: Thomson Reuters Datastream
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Lehman crisis

— Bloomberg Barclays Multiverse (7-10 Yrs) yield under 2%
— USD inflation-linked 5-yr swap
— Euro inflation-linked 5-yr swap

Fed taper tantrum

Fed QE tak;s yields lower
o
\ [P
I.. "

Inflation expectations collapse

Yield on Multiverse index lowest since 2016
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Canary in the Global Economy mine

x 1,000 Gold/Copper ratio (USD per Troy oz) 2016 post-Brexit growth scare
10™== Global financial crisis

Euro debt crisis

2006 2008 2014 2016 2018

Source: Thomson Reuters Datastream Reuters graphic/Saikat Chatterjee 18/06/2019 @saikysays
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Cyclicals vs. defensives
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U.S. wholesale trade inventories to sales ratio
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