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Onshore is a big theme now.

US/Ch ina  de -coup l ing  wi t h  b roader  imp l i ca t ions .Our  US Onshore  vs  O f fshore  pa i r  GSPUSHOR is  up  +38% 

s ince  Sep t  2021  wi th  a  remarkab le  Sharpe  ra t io ,  wh ich  i l l us t ra te  t he  pers is tence o f  t h i s  t r end .  (Go ldman 

Sachs )

Clocktower



Don’t worry. Fed will do buybacks  next year

W e be l i eve  t ha t  t he  Fed  w i l l  f o l l ow BoJ  buy ing  J apanese  bonds  and  ECB buy ing  I t a l i an  bonds .  T he re  i s  no  

o t he r  op t i on  l e f t .



Mean reversion on its way.

S h i f t i n g  g e o p o l i t i c a l  f o r c e s  h a v e  

f o r c e d  g o v e r n m e n t  p o l i c y  ( I R A ,  

C H I P S ,  I I J A )  a n d  c o r p o r a t e s  t o  

r e t h i n k  t h e i r  c a p e x  s p e n d i n g ,  a n d  

o u r  b i g  b e t  i s  t h a t  t h i s  r a t i o  h a s  

l i k e l y  p e a k e d ,  a n d  a  s l o w ,  b u t  

e v e n t u a l l y  m e a n i n g f u l  r e v e r s i o n  i s  

u n d e r w a y .  A n d  b y  t h e  w a y ,  t h i s  i s  a  

W e s t e r n  t r e n d ,  n o t  a  U . S .  o n e .



Correlations not working at more

G - 7  p r a c t i c a l l y  c o n f i s c a t e d  R u s s ia ’ s  F o r e x  r e s e r ve s  a f t e r  U k r a i n e / R u s s i a  wa r .  S i n c e  t h e n ,  G - 7  b o n d s  h a ve  l o s t  

g lo b a l  b u ye r s .



China trying to rebalance its economy 

C h in a ’ s  e c o n o m y h a s  b e e n  o ve r  r e l i a n t  o n  p r o p e r t y  p r i c e s  f o r  i t s  g r o w t h .  T h a t  s e e m s  t o  b e  c h a n g in g  

s l o w l y  b u t  i t  i s  a  l o n g - d r a wn  p r o c e ss



Management
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Disclaimer

The above material is neither investment research, nor investment advice.

This document may contain confidential, proprietary or legally privileged information. It should not be used by 
anyone who is not the original intended recipient. If you have erroneously received this document, please delete 
it immediately and notify the sender. The recipient acknowledges that Eastern Financiers Ltd (“Eastern”) or its 
subsidiaries and associated companies, as the case may be, are unable to exercise control or ensure or 
guarantee  the  integrity  of/over  the  contents  of  the  information  contained  in  document  and  further 
acknowledges that any views expressed in this document are those of the individual sender and no binding 
nature of this shall be implied or assumed unless the sender does so expressly with due authority of Eastern or 
its subsidiaries and associated companies, as applicable. This document is not intended as an offer or 
solicitation for the purchase or sale of any financial instrument / security or as an official confirmation of any 
transaction.

Investment Disclaimer

Investment Products are not obligations of or guaranteed by Eastern Financiers Ltd or any of its affiliates or 
subsidiaries, are not insured by any governmental agency and are subject to investment risks, including the 
possible loss of the principal amount invested. Past performance is not indicative of future results, prices can go 
up or down. Investors investing in funds denominated in non-local currency should be aware of the risk of 
exchange rate fluctuations that may cause a loss of principal.

This document does not constitute the distribution of any information or the making of any offer or solicitation 
by anyone in any jurisdiction in which such distribution or offer is not authorized or to any person to whom it is 
unlawful to distribute such a document or make such an offer or solicitation.
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