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Russian oil product exports slump after refinery attacks
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US "Big 3" (Crude + Gasoline + Distillate) Inventory Levels ninepoint
[k bbls, excludes SPR)
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Silver 2023 Realities
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Revision: +8%

= Solar Demand Forecast: 140Moz
Revision: 190Moz

= Supply Deficit Forecast: 142Moz
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Chinese gold trading activity explodes

SHFE trading volume (mn) [\
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| Vanguard Total Sto... $251.10 +$100.94 N67.22%
iShares Gold Trust $43.87 +$19.27 N78.31% X
| Vanguard Long-Ter... $55.55 -$20.59 $27.04% X
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PERCENTAGE

AUSTRALIAN DOLLAR - CHICAGO MERCANTILE EXCHANGE
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US 2 vs. 30-Year Yield Spread
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S&P Commodity Index vs S&P 500

Equities are Expensive, Commodities are Cheap
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USO Posts Record Outflow

Move likely driven by a cooling of geopolitical risk
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U.S. federal funds rate expected in December 2024
percent, implied by futures, daily and 21-day centred averag
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As US oil production has surged, its reliance on imports has fallen

Petroleum products (mn barrels a day)
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Fig. 7: Macro hedge funds' US equity exposure vs the S&P 500's divergence from its
200-day moving average

Given their recent trend-following behavior, macro funds may have further to go in walking back their net
long position
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Note: CTAs have been excluded from the macro hedge funds that are included here. Gross exposure to US equities
estimated as the regression coefficient (beta)—standardized to one standard deviation—for the S&P 500 in a multiple
regression model in which macro hedge funds’ performance over the preceding two months is regressed against the
performance of two variables over the same period: the S&P 500 and the ICE US Treasury 7-10 Year Bond Index. Sample
period is 4 January 2010 through 19 April 2024.

Source: Nomura, based on Bloomberg data
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