RUBRICS

DM Headlines

e Fed’s Collins Says Reaching 2% Inflation Goal May Take Longer
Progress will likely require slower economic growth, she says
‘Methodical perseverance’ will be needed amid uneven progress
https://blinks.bloomberg.com/news/stories/SD6EPSDWRGGO

e New York Fed’s Perli Says Prudent to Slow Balance-Sheet Runoff
Slower pace offers chance for liquidity to be redistributed
Makes sense to slow now amid uncertainty around ample reserves
https://blinks.bloomberg.com/news/stories/SD6ML3DWLU68

e Trump Individual, Estate Tax Cut Renewal to Cost $4.6 Trillion
US deficit in 2024 seen rising closer to $2 trillion, CBO says
CBO Director Swagel sees ‘daunting’ US fiscal outlook
https://blinks.bloomberg.com/news/stories/SD6/82DWX2PS

e House Democrats Quash Ouster of Partisan Foe Speaker Johnson (2)
Reliance on opposition party leaves speaker’s strength unclear
Democratic leader declines to commit to rescuing Johnson again
https://blinks.bloomberg.com/news/stories/SD6VQMT1UMOW

e ‘Seriously Underwater’ Home Mortgages Tick Up Across the US
Southern states see jump in share of very underwater homes
A dozen states have at least 2,500 more than last year: ATTOM
https://blinks.bloomberg.com/news/stories/SD6A9KDWLUGE8

e Money Funds Start Shuffling Assets Ahead of SEC Rule Changes
US fund managers are preparing for regulatory shift in October
JPMorgan expects reforms to have less impact than 2016 changes
https://blinks.bloomberg.com/news/stories/SD4APRDWRGGO

e Manhattan Apartment Rents Climb to Highest on Record for April
Price gains so far this year signal a summer to beat 2023’s
Brooklyn rents also reach April peak, while Queens sees a drop
https://blinks.bloomberg.com/news/stories/SD6BMADWX2PS

e Blackstone’s Gray Sees Growth Slowing in Inflation Fight (1)

Jon Gray speaks at Macquarie Australia Conference in Sydney
Central bankers will be slow to cut rates, Gray says
https://blinks.bloomberg.com/news/stories/SD74V5T1UMOW

e Treasury 10-Year Auction Tails Despite Firm Bidding Metrics
https://blinks.bloomberg.com/news/stories/SD6FCUDWX2PS

e ECB’s Wunsch Warns That Risks to Inflation Outlook Persist (2)
Belgian official says now isn’t time to commit to rate path
He also cautions over euro if ECB policy diverges from Fed
https://blinks.bloomberg.com/news/stories/SD6H20DWRGGO

e ECB’s Holzmann Says Fed Is Gorilla in Room Thanks to Dollar
https://blinks.bloomberg.com/news/stories/SD659TDWLU68

e ECB Scores Win in Push to Prepare Banks for Climate Loan Losses
Number of banks weighing climate in provisions jumps in year
Central bank facing push-back from executives on climate
https://blinks.bloomberg.com/news/stories/SD46JVDWX2PS
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Riksbank Kicks Off Easing With First Rate Cut Since 2016 (2)
Policymakers are acting a month before the ECB may move too
Sweden’s krona weakens despite pledges of gradual easing
https://blinks.bloomberg.com/news/stories/SD5SUBDWRGGO
SWEDEN REACT: May Rate Cut Means Longer Riksbank Easing Run (2)
https://blinks.bloomberg.com/news/stories/SD5YBLDWLU68

BOE Weighs Timing for When to Cut Interest Rates: Decision Guide
Sunak hoping for ‘feel-good’ factor ahead of an election

Lower inflation opens option to ease rates from 16 year high
https://blinks.bloomberg.com/news/stories/SD41DFDWLU68

UK’s Hunt Has No Money For a Pre-Election Giveaway, NIESR Says
Weak growth means tax increases needed to meet fiscal rules
Levelling-Up failed as UK regions fall further behind London
https://blinks.bloomberg.com/news/stories/SD67BODWX2PS

UK Home Sellers Rush to Put Property on Market After Prices Dip
RICS survey shows stock of homes for sale at three-year high

Buyer demand slips back after rise in mortgage rates
https://blinks.bloomberg.com/news/stories/SD61X2T1UMOW
Cameron Takes Aim at Other European Nations on Defense Spending
Cameron says 2.5% defense spending must be new NATO benchmark
Ex UK premier makes first major speech as Foreign Secretary
https://blinks.bloomberg.com/news/stories/SD6AFBDWLU68

AU Bonds Extend Opening Loss on China Data: Inside Australia/NZ
https://blinks.bloomberg.com/news/stories/SD7CGODWRGGO
New Zealand Returns to Data-Driven Social Welfare Interventions
Social investment approach seeks to prevent future costs
Opposition says don’t treat families like fiscal liabilities
https://blinks.bloomberg.com/news/stories/SD60IQTOG1KW

Ueda-Kishida Talks Fuel Bets BOJ to Act Fast, Lifting Yields

Japan 10-year yield’s rise to 1% would be first since 2013

BOJ seen reducing bond buying in June: All Nippon AM’s Nagano
https://blinks.bloomberg.com/news/stories/SD5LS5TOG1KW
Ueda Says Abrupt Weak Yen Moves Are Negative for Japan’s Economy
https://blinks.bloomberg.com/news/stories/SD76SCT1UMOW
BOJ’s Summary Hints at Hawkish Tilt With Yen Becoming Key Topic
https://blinks.bloomberg.com/news/stories/SD6Z0OITOAFB4
Hedge Funds Pile Into Option Bets Yen Will Weaken Back to 160
They’ve been buying reverse knock out call option contracts
These trades show market doubts over intervention: Nomura
https://blinks.bloomberg.com/news/stories/SD77TADWRGGO
Japan’s Real Wages Slide, While Underlying Trend Stays Solid (2)
Decline in nominal wages reflects 9.4% drop in bonuses

Gauge showing underlying wage trend increases by 2.3%
https://blinks.bloomberg.com/news/stories/SD6XSXTOG1KW
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e Yen’s Fragility Raises Specter of a New Currency War in Asia
Further Japan currency weakness seen as potential trigger
How Beijing manages yuan will be key to regional stability
https://blinks.bloomberg.com/news/stories/SCVXR2TOG1KW

e Country Garden Misses Bond Payment, Says Guarantor Would Step In
Country Garden to miss coupon payment on guaranteed yuan bonds
Distressed firm has become a symbol of broader property crisis
https://blinks.bloomberg.com/news/stories/SD78GHTOAFB4

e Major Chinese City Scraps Housing Curbs as Easing Gains Pace (1)
Hangzhou is removing all restrictions on home purchases
Sends strong signal and other cities may follow, analysts say
https://blinks.bloomberg.com/news/stories/SD7AVPTOG1KW

e China’s Exports Return to Growth in April, Boosting Economy (1)
Overseas sales reverse March slump and expand 1.5% vs 2023
Imports unexpectedly surge as China buys chips, PC parts
https://blinks.bloomberg.com/news/stories/SD77UQT1UMOW

e China’s Factory Glut Alarms the World But There’s No Quick Fix
EU leaders meeting Xi are latest to protest about overcapacity

Slowing economy needs EVs for growth, has surpluses elsewhere
https://blinks.bloomberg.com/news/stories/SD6CESDWRGGO

e China’s Steel Exports Stay Firm as Trade Tensions Rachet Up (2)
Coal purchases in April increase to their highest this year
Oil imports drop from seven-month high as refineries shut
https://blinks.bloomberg.com/news/stories/SD7B11TOG1KW

e South Korea’s Yoon Apologizes for Bag Uproar, Adjusts Agenda (2)
South Korean leader holds first news conference in two years

President pledges to set up agency to tackle low birth rate
https://blinks.bloomberg.com/news/stories/SD73GXDWLU68

e Indonesia Hints No More Rate Hikes, Pledges Stronger Rupiah (1)
Governor vows to keep strengthening rupiah past 16,000 level
Warjiyo sees above 5% growth in 2Q, expects stable inflation
https://blinks.bloomberg.com/news/stories/SD5SBHT1UMOW

e Made-in-Indonesia Rule Threatens Jokowi’s Move Up Value Chain
Foreign business chambers seek removal of import rule: sources

New import license rule curbs thousands of foreign-made goods
https://blinks.bloomberg.com/news/stories/SCOP1ITOGIKW

e Bank Indonesia Keeps Working to Bolster IDR Past 16,000/USD (1)
https://blinks.bloomberg.com/news/stories/SD5OXJTOAFB4

e Rupee Bonds Steady Before Bond Buyback, RBI’s VRR: Inside India
https://blinks.bloomberg.com/news/stories/SD7FLEDWX2PS

e Brazil Slows Pace of Rate Cuts as Board Clashes in Split Vote
Five members wanted cut of 25bps; four wanted drop of 50bps
Investors say split decision to increase risk premia in assets
https://blinks.bloomberg.com/news/stories/SD6SUKDWLU68
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Brazil Floods Wreak Devastation, Leave 150,000 Homeless (1)
https://blinks.bloomberg.com/news/stories/SD66NNTOG1KW
Goldman, Stone Harbor Wind Back Argentina Bets After Bond Rally
Bank closes recommendation on dollar bonds after sharp gains
Investors say valuations less compelling amid execution risks
https://blinks.bloomberg.com/news/stories/SBHCCHDWX2PS
Argentina Industrial Output, Construction Plunge Amid Recession
March industrial output dropped 21.2% versus est. -13.5% y/y
Construction activity nosedived 42%, worst since 2020
https://blinks.bloomberg.com/news/stories/SD6LG1DWLUGA
MEXICO PREVIEW: Inflation to Speed Up in April on Food, Energy
https://blinks.bloomberg.com/news/stories/SD67HRTOG1KW
Chilean Peso, Peruvian Sol Outperform Most EMFX: Inside Andes
https://blinks.bloomberg.com/news/stories/SD64SSDWRGGO
Chile’s Inflation Accelerates, Stoking Caution on Rate Cuts (2)
Consumer prices rose 0.5% on month in April; estimate 0.4%
Central bank expected to deliver new rate cut on May 23
https://blinks.bloomberg.com/news/stories/SD656GDWRGGO
Colombia Magistrates Call for Investigation into Ecopetrol CEO
CEO Roa faces probe over funding of Petro’s 2022 campaign

Roa speaks to analysts on earnings call on Wednesday
https://blinks.bloomberg.com/news/stories/S9XRQRDWRGGO
Petro Seeks to Distance Himself From Colombian Graft Scandal
Members of Congress allegedly received bribes for votes

Petro said Colombian institutions have ‘structural corruption’
https://blinks.bloomberg.com/news/stories/SD54Z3TOG1KW

Xi Builds Eastern European Ties as EU Hardens Line on Trade (2)
Xi Jinping arrives in Budapest after visiting France, Serbia
Serbia’s Vucic, Hungary’s Orban have fully embraced China ties
https://blinks.bloomberg.com/news/stories/SD674DDWX2PS
China to Deepen Economic Ties With Hungary, Xi Says in Op-Ed
https://blinks.bloomberg.com/news/stories/SDSHXFDWLU68
Poland to Keep Rates on Hold Despite Soft Data: Decision Guide
Rate-setters to keep benchmark at 5.75% for seventh meeting
Inflation is within tolerance range; data show slow recovery
https://blinks.bloomberg.com/news/stories/SD42FSDWX2PS
Poland to Speed Up Clean Energy Spending as Coal Spinoff Nears
Spinoff is key for state utilities to keep access to funding

Tauron CEO admits talks on details of carve-out ‘are not easy’
https://blinks.bloomberg.com/news/stories/SD50YQDWRGGO
Turkey'’s Inflation Math Is No Longer a Dealbreaker for Investors
Central bank will present latest economic forecasts Thursday
Governor says inflation on track to reach year-end goal of 36%
https://blinks.bloomberg.com/news/stories/SD6EPFDWLU68
Crime-Weary South Africans May Punish ANC: Balance of Power
https://blinks.bloomberg.com/news/stories/SD5VQNDWX2PS
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