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Stocks have outperformed
bonds this year.

The million-dollar question Can
equities survive much higher
rates?
Yields should be
200bps higher
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Real Yields at
2-year highs!

High yield bonds spreads
have screamed in!
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Expect spending on
goods to normalize
in favour of services.

Keep an eye on services,
they are labour intensive,
and prices are sticky.
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Biden view on the
Keystone pipeline
meets with reality.

Crude oil exports
hit an all-time high!
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Canada sells oil to pay for everything else!

Canada sells oil to pay
for everything else!
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Producer price index (YoY) reaches
30%!! The euro area is in trouble.

Yields have dumbed
euro area banks - it was
nice while it lasted.
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