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Energy Equities vs. Oil Prices
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0.61
== Maostly to pay for expenses

0.4- =@= Mostly to pay off debt
wle  Mostly to add to savings
=-#= Missing

0.2

0.0

Jun2020 Sep 2020 Dec?2020 Mar2021 Jun 2021

Figure 6: How Households Used Economic Impact Payments

Source: Bureau of Labor Statistics.
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Exhibit 6: Seaborne Net Exports by 6 OPEC+ Countries, Which Announced Cuts for 202401 in November, Increased to a New High of 0.8mb/d

Above 202304 Average Levels
Total Liquids Seaborne Net Exports:

Changes in Total Liquids Seaborne
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We show a 28-day moving average of seaborne net exports—exports minus im ons—fnr the six OPEC countries, which announced cuts for 2024Q1. Right hand side shows dashed lines for full and GS

compliance. Full compliance with cuts norresgzndsto -496kb/d: Iraq (223kb/d),

assumptlnns sum to -299kb/d: Assumm? 100!
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Source: Kpler, Goldman Sachs Global Investment Research
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Exhibit 1: The trough in global PMIs is behind us, suggesting improvement in global manufacturing - and
commodities demand - ahead

Index (=50 = expansion) Manufacturing PMI Index (=50 = expansion)
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*Qther DMs aggregate includes UK, Australia, Canada and Japan. US and Euro Area PMIs include flash estimates for March 2024.
Source: S&P Global, CNBS, World Bank
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Money managers' total long and short positions in Brent, WT1, U.S.
gasoline, U.S. diesel and European gasoil (million bbl)
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Homebuyer Housing Payments +8.5% Year Over Year

Mortgage payment on the 4-week rolling average of the median asking price
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Reverse Repo Less Than $500 Billion @cmm
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Fed's Overnight Reverse Repo Program Balance
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Dates: April 2014 Through 24th March 2024.
Source: Federal Reserve Bank of New York, Game of Trades.
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ETF Market Share: Defensive Sectors
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Source: Topdown Charts, LSEG topdowncharts.com
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Figure 16: Most of the recent strong inflows can be explained by rising cyclical

growth and favorable seasonality, suggesting the portion driven by risk appetite
has risen but is only slightly above average

Risk appetite in flows after adjusting for seasonality and cyclical growth
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1. 2 E TR

| m: EEZHREREONE DA AR,



US-MAP Surprise Index
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