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We believe in transparency, this publication is not mere opinions, it is how we have
traded and will trade in order to beat our competitors and benchmarks.

This is an investment report, not investment recommendation.

This entirely data driven methodology was founded in late 1990s, developed in the
Nordics, London and New York.

Head of Asset Management
Twitter; @wthulin

ERIK PENSER BANK



We analysehe world with 1600+ models, 28 OO0d#ataserieper week

FAMILY TREE OF ECONOMICS




2022: the year of fast movin

US political risk

paradigims

Short term inflation outlook versus S&P

Geopolitical Risk Index (GPR) e
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eé.and the demise of t he

Financial conditions
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—Federal Reserve Bank of New York Nowcast GDP Growth for 2021Q3
—United States, Equity Indices, S&P, 500, Index, Price Return, Close, USD, rhs
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Most alerted data

USA

A 21aChicago FED activity index

A 22a Richmond FED activity index

A 23e Orders, claim®MI, FED minutes

China
A 21a Prime rate

Japan
A 24ePMI
A 25e CPI (Tokyo)

Eurozone
A 23ePMi

Germany
A 23ePMi
A 24elFO

Sweden
A 24eRIX!
A 25e PPI

Where are we in the flow of data?
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—Economic Surprise - United States, rhs —United States, Leading Indicators, Federal Reserve, Recession Risk

Kélla: Erik Penser Bank & Macrobond




US orders

To the rightyou seewhereordersareheadingastheyfollow the businessyclein its softlanding

The negativéMloM printsarecoming, aexpectedalreadyi hencewatchFED futures we stick to long USreasuriestc
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— United States, New Orders, Aggregate Series, Non-Defense Capital Goods Excluding Aircraft, SA, USD

0 == Order model, YoY, Ihs —New Orders, Aggregate Series, Non-Defense Capital Goods Excluding Aircraft, USD, rhs
==USA, order indikator, rhs
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PMI, globalpicture themuchanticipatecandpricedslowdownis here
thebelowis driven by EZ and teomedegreeChina, US stilladding
positivemomentung

World M-PMI Contributions
PMI re-centered around 0 as neutral; Contributions weighted by manufacturing value added (USD)
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US PMIT troughto commenseén winter, slowdownasexpected

PMI via earlier released survey data
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==Manufacturing PMI —Manufacturing PMI




PMI & ISM, we do notseethesub40 level asalreadypricedby equitie$

65 B
60 i
55 - ‘ ’ |
‘h [ Note: US still has growing d
50 |
: | .
3 = Q
f= ‘ §'2 United States, Domestic Trade, Manufacturing & Trade, Sales, Total
45 ‘ Business, SA, USD [c.o0.p. 1 year]
40 - rse
35 I \M\ o
30 - .
96 98 00 02 04 06 08 10 12 14 16 18 20 22 | 1o
— USA, ISM —ISM Indikator, rhs | 5
Source: Erik Penser Bank & Macrobond |

T T T T T T T T T T T T T T T
1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

Source: Erik Penser Bank, Macrobond

(€3




RIX to hike by +50 bps

Current cycle ripped the usually poor
forecasts




