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Exhibit 75: Annual changes in central bank gold reserves
Looking back at the past four years, China, India, and Tiirkiye led net additions
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ON RRP facility usage

Liquidity inflows seen lately (as outflows from ON RRP intensifies)
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MOVE Vs Change in World Collateral Multiplier
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Cumulative Fed B/S QT vs.
Treasury TGA/RRP Liquidity
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$GOLD =old - Continuous Cortract (EOD) CME @ StockCharts.com
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Exhibit 14: Combined value of the balance sheets of the Fed, the ECB and the BoJ
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Source: Federal Reserve, ECB, Bank of Japan, Bloomberg
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Trimmed Mean UK inflation vs. Official Core UK CPI (% MoM)

Trimmed mean strips out top/bottom 20% most extreme monthly components
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*Volatile components excluded from Trimmed Mean inflation metric can vary every month
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Commercial Banks Delinquency Rate on Consumer Credit Card Loans (I:CBDRCCCL) 3.20%

US Credit Card Delinquency Rate (%)
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Exhibit 49: Equity future asset managers’ positions
Asset manager net positioning in $bn
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The US produces more oil than Russia and Saudi Arabia
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Source: Refinitiv, OECD, as of 02,2024, with currency conversion as of 4/15,/2024 exchange rate. File #0688
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BBDXY Is Having Its Best Five-Day Run Since Feb 2023

H Bloomberg Dollar Spot Index - 5-Day Percent Change
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The median CPI will likely continue to re-accelerate according to NFIB
Price plans have plateauted or re-accelerated at levels above 3%
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US TREASURY - FEDERAL EMPLOYMENT TAX RECEIPTS (in millions)

Withheld
2023-2024 TTM Income &
Employment Growth
Employment Taxes
Period End Date Taxes Days (Daily Avg)

26-May-23 5 234339 20 % 11,742
30-Jun-23 5 290208 25 % 11,608
28-Jul-23 5 220465 20 % 11,473
25-Aug-23 5 234 266 20 % 11,713
29-5ep-23 5 286,961 25 % 11,478
270023 5 235333 20 % 11,767
24-Mov-23 5 2300972 20 % 11,999
29-Dec-23 5 342418 L 13,697
26-Jan-24 B 263882 20 % 13,194
23Feb-24 5 279547 20 % 13,977
29-Mar24 5 383418 25 % 1 5,337
12-Apr-24 5 134 807 0 % 13,481
DAILY AVG: $ 3155116 250 § 12,620

Source: US Treasury Daily Statements
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Chart 1: Expectations for “No Landing” surging
What is the most likely outcome for the global economy in the next 12 months?
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