RUBRICS

DM Headlines

e Global Bonds Switch to Rally Mode as Recession Fears Intensify
Long-dated yields fall as buyers seek insurance from risk
Treasuries flip between extremes amid Fed hawkishness
https://blinks.bloomberg.com/news/stories/RC30OHYTOAFB5

e Fed's Evans Sees Inflation Curbed With a Few Hikes Past Neutral
Chicago Fed president speaks Wednesday on Bloomberg TV
Don't have to constantly hike to be restrictive, Evans says
https://blinks.bloomberg.com/news/stories/RC338XTOAFB9

e Fed Reverse Repo Facility Demand Jumps to Record Amid Cash Glut
Usage of key tool surges to all-time high of $1.973 trillion
Supply-demand imbalances in short-end continue to drive rise
https://blinks.bloomberg.com/news/stories/RC39W6TOAFB4

e JPMorgan Cuts GDP Forecast, Citing Drag From Stock-Market's Drop
Economists see tighter financial conditions reducing outlook
Unemployment rate may be slightly higher in 2023, they say
https://blinks.bloomberg.com/news/stories/RC3J9WTOG1KX

e Buyside Flocks to Treasury’s 1-Year Bill Sale Amid Yield Backup
https://blinks.bloomberg.com/news/stories/RC3520T1UMOW

e Fed’s Harker Says Economy Can Handle Higher Interest Rates
https://blinks.bloomberg.com/news/stories/RC3HSITOAFB7

e Qil Rebounds After Two-Day Drop as Traders Weigh Products, China
WTI reverses early intraday loss to trade above $110 a barrel
Investors focus on lower inventories, Fed's policy outlook
https://blinks.bloomberg.com/news/stories/RC406DTOGIKW

e Dollar Dominates Once More as Top Choice for Global Payments
Ukraine war, inflation concerns weigh on the euro and pound

Yuan falls for a third month amid Chinese economic slowdown
https://blinks.bloomberg.com/news/stories/RC19C5TOAFB4

e Stagflation Fears Loom Over Economy Globally — WSJ
https://blinks.bloomberg.com/news/stories/RC4A8M0799MO

e USINSIGHT: Why There’s a Very Small Chance of Fed Soft Landing
https://blinks.bloomberg.com/news/stories/RC3JLITIUMOW

e European Gas Inches Higher With Buyers Unclear on Ruble Payments
Big purchasers say flows to continue despite EU mixed signals
Some smaller importers of Russian gas are preparing for cuts
https://blinks.bloomberg.com/news/stories/RC35TNTOG1L0

e New Mix of ECB Hikes Supported by Fiscal Aid Augurs Bumpy Era
Monetary tightening can take advantage of loose fiscal stance

Higher borrowing costs to strain finances of Italy and others
https://blinks.bloomberg.com/news/stories/RBEL2ATOG1RK
e ITALY INSIGHT: Draghi to Avoid Recession From Energy Crisis (1)
https://blinks.bloomberg.com/news/stories/RC49ZATIUMOW
e ECB Says Global Banks Too Slow on Post-Brexit Staff Moves (1)
Some firms lack sufficient EU-based capabilities, review says
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Fewer roles than needed have moved to the bloc after Brexit
https://blinks.bloomberg.com/news/stories/RC32UUT1IUMOW

UK Expects to Sign Six Trade Deals With US States This Year (1)
International Trade Secretary Trevelyan speaks in interview
Mini-deals come in absence of free trade agreement with US
https://blinks.bloomberg.com/news/stories/RC31WRT1UM10
Sunak Warns Extra Cost-of-Living Help Risks Stoking UK Inflation
Chancellor responds to surge in inflation in speech to CBI

Sunak promises tax cuts for companies at autumn budget
https://blinks.bloomberg.com/news/stories/RC3LITTOG1KW

Australia Unemployment Falls to Lowest Since '74 in Boost for PM
Australian election on Saturday, Labor slightly ahead in polls

Financial markets, economists see RBA raising rates in June
https://blinks.bloomberg.com/news/stories/RC3XRLTOG1KW

New Zealand Treasury Sees Pronounced Economic Slowdown in 2024
https://blinks.bloomberg.com/news/stories/RC3XDATIUMOW

(AU) April Participation Rate, actual 66.3%, est. 66.4%, prior 66.4%

(AU) April Employment Change, actual 4,000, est. 30,000, prior revised 20,300
(AU) April Unemployment Rate, actual 3.9%, est. 3.9%, prior revised 3.9%
(NZ) 1Q PPI Output QoQ, actual 2.6%, prior revised 1.5%

Australia Opposition Pitches Boosting Economy With More Spending
Australia is headed for AS1 trillion in debt after pandemic
Unemployment fell to an almost 50-year low of 3.9% in April
https://blinks.bloomberg.com/news/stories/RC41KLDWX2PX

Australian House Auctions Tumble in Final Week Before Election
https://blinks.bloomberg.com/news/stories/RC3U6ITIUM15

Japan Trade Deficit Widens as Weak Yen, China Lockdowns Weigh

Trade shortfall reaches ninth month on inflated import bill

Covid curbs in China hit shipments to and from Japan
https://blinks.bloomberg.com/news/stories/RC3SOVT1UMO0OZ

(Japan) March Core Machine Orders YoY, actual 7.6%, est. 3.3%, prior 4.3%
(Japan) April Imports YoY, actual 28.2%, est. 35.0%, prior 31.2%

(Japan) April Trade Balance Adjusted, actual -JPY1.62t, est. -JPY1.52t, prior revised -JPY1.02t
(Japan) April Exports YoY, actual 12.5%, est. 13.9%, prior 14.7%

Japan Stocks Snap Winning Streak as Traders Weigh Global Risks

Nikkei 225 drops as much as 2.8%, halting four-day gain

Concerns about US economic downturn, geopolitics weigh
https://blinks.bloomberg.com/news/stories/RC49ESTOAFB4

Yen Falls as Treasury Yields Resume Advance: Inside Japan
https://blinks.bloomberg.com/news/stories/RC3UODTIUM10

Japan’s Inflation Tipping Point Inches Closer as Prices Rise

2% inflation seen for first time since 2008 without tax boost

Coming price wave to feel much stronger than 2% for households
https://blinks.bloomberg.com/news/stories/RBTIXCDWLUGE
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Shanghai Lockdown Easing Doesn't Mean End to Shipping Snarls (1)
About 130 ships wait off Shanghai port, says ONE's Nixon

Ships are being held up three weeks at Vancouver in Canada
https://blinks.bloomberg.com/news/stories/RC3UFIDWLU68
China's Premier Li Urges 'Decisive' Action on Growth Policies

Local governments should 'add a sense of urgency,' Li says

Li reiterates support for digital platform companies, listings
https://blinks.bloomberg.com/news/stories/RC3R30T1UM15
China Warns US a 'Dangerous Situation' Forming Over Taiwan (1)
Yang Jiechi makes the remarks in phone call with Jake Sullivan

US Navy admiral earlier said Taiwan should step up deterrence
https://blinks.bloomberg.com/news/stories/RC3ZIETOG1KW

CNH Pares Overnight Drop, Survey Shows LPR Cut: Inside China
https://blinks.bloomberg.com/news/stories/RC3WLFTOAFB6
StanChart Cuts China 2022 Growth Forecast to 4.1% on Covid Curbs
https://blinks.bloomberg.com/news/stories/RC3ZLDTOG1KW
Chinese Banks May Lower Lending Rates, Giving Relief to Economy
One-year loan prime rate may be cut from 3.7%, survey shows
Loan growth weakened sharply in April amid Covid lockdowns
https://blinks.bloomberg.com/news/stories/RC23TEDWLU6B

Rate Hikes Drive Asia Bond Investors to Refuge in China and Cash
DBS says it doesn't have bullish stance on any Asia local debt
JPMorgan Private prefers dollar bonds over local currency ones
https://blinks.bloomberg.com/news/stories/RBX12RDWX2PZ
Won Drops as Growth Woes Bring Back Haven Demand: Inside Korea
https://blinks.bloomberg.com/news/stories/RC3R3HTIUMOW

S. Korea Sees North ICBM Test Imminent as Biden Visits Seoul (1)
https://blinks.bloomberg.com/news/stories/RC2GGMTOAFB8

Sri Lanka Holds Rates After Previous Hikes as Economy Slides (1)
Inflation is projected to remain elevated in coming months

Central bank sees setback to economic growth this year
https://blinks.bloomberg.com/news/stories/RC3XPITIUMOY

IDR Drops as Palm Qil Ban Hurts Producers: Inside Indonesia
https://blinks.bloomberg.com/news/stories/RC3YNTDWRGGO
Rupee Bond Gains Tempered as RBI Minutes Weigh: Inside India
https://blinks.bloomberg.com/news/stories/RC43L9TOAFBH
India's Monetary Panel Sees Need for More Interest Rate Hikes
Inflationary risks take centrestage as food, fuel costs rise

Second order effects of inflation begin to take hold
https://blinks.bloomberg.com/news/stories/RCOSWBTOG1KX

Mexico Seen Hedging Qil Income Despite AMLO's Export Curb Plan
Mexico likely to hedge if market conditions are right

Expectation suggests AMLO won't end exports by 2023 as planned
https://blinks.bloomberg.com/news/stories/RC1IEUTTOG1KZ
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Banxico Must Show Absolute Adherence to CPl Mandate: Borja
https://blinks.bloomberg.com/news/stories/RC2X2TTOG1KW
Latin America Inflation Spike to Subside Gradually, Tombini Says
Region faces one of the world's most persistent price surges
Inflation target regimes tested many times, BIS official says
https://blinks.bloomberg.com/news/stories/RBZHGAT1UMOW
Brazil Top Court Rejects Bolsonaro's Case Against Justice Moraes
Bolsonaro alleged Alexandre de Moraes has abused his authority
Justice has opened probes that target Bolsonaro and his allies
https://blinks.bloomberg.com/news/stories/RC2ZIPTIUM10
Chile Economy Comes Back to Earth With First Quarter Drop (1)
First quarter GDP falls 0.8% on quarter, rises 7.2% on year
Central bank sees economy expanding just 1%-2% this year
https://blinks.bloomberg.com/news/stories/RC2X45T1UMOX

One Vote May Spur Hefty South African Rate Hike: Decision Guide
Panel may deliver biggest rate hike in more than six years

Policy makers seen voting 3-2 for 50 basis-point rate hike
https://blinks.bloomberg.com/news/stories/RC2BCMTOAFB7
Poland Pays Up to Issue New Euro Bonds, Lifting Yield Curve
https://blinks.bloomberg.com/news/stories/RC2XW4T1UMOY
Hungary Sees EU Fund Deal Possible by End-2022, Navracsics Says
https://blinks.bloomberg.com/news/stories/RC2WHLT1UM11
Hungary Keeps 2022 Budget Deficit Outlook at 4.9%/GDP: Portfolio
https://blinks.bloomberg.com/news/stories/RC2JVCTOG1L8
Central Banker Urges New Czech Governor to Calm Jittery Markets
Holub says Michl should state he'll do anything to tame prices
Another rate hike is likely in June, Holub tells Hospodarske
https://blinks.bloomberg.com/news/stories/RC0S90TOG1L1
Nidetzky: Too Early to Give Outlook for June Czech Rate Meeting
https://blinks.bloomberg.com/news/stories/RC2TUSTIUMOW
South Africa to End Fuel Levy Cut That Subdued Inflation (1)

Fuel prices are set to rise by 16% in June, Absa says

Increase likely to see inflation breach central bank's target
https://blinks.bloomberg.com/news/stories/RC3AEATOGIKW
South Africa March Retail Sales Rose 1.3% Y/y; Est. +1.5%
https://blinks.bloomberg.com/news/stories/RC2SL2GEZ1FK

US Set to Block Russian Debt Payments, Raising Default Odds (1)
Treasury Department won't extend carve-out that ends May 25

Finance Minister says Russia will pay in rubles if blocked
https://blinks.bloomberg.com/news/stories/RC2IKNTOAFB5

Russia's Economy Slowed Down More Than Expected in First Quarter
GDP growth slipped to 3.5%, missing median forecast of 3.7%
Economy heads into deep recession amid sanctions over Ukraine
https://blinks.bloomberg.com/news/stories/RC2YAKTOAFB5
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