






















On the radar

Independent I Transparent I Disciplined



Macro risk –
Inflation

Stagflation risk abading

Inflation was soaring 
heading into 2022 ..
+ Russia-Ukraine war
+ China “zero-CoVID” vs 
Omicron
+ DeGlobalisation
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Macro risk –
activity

Recession risk manageble

US and Global activity has 
ample lattitude => Fed 
tightening will continue
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