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Once CPI breaks out they sky is the limit!

5.4-6.4% CPI
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Our model suggests that inflation may not peak until Q4

Note this graph show detrended inflation which translate into high in core CPI of 9.5%

Excess Stimulus Model YoY + 18mths
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In the last 90 years outside 1987
a 30% drop in the S&P has guaranteed a recession
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We haven't got close to the level of volatility
associated with a major or even minor low

Bund Tantrum
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BoJ launch QQE ECB launch QE 7
Fed starts QT
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Gold has actually faired well in the face of higher yields

10yr Yields
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If there is inflation bonds don't have to rally
even if there is a sharp drop in stocks

10yr Bond Yields
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We've been here before
ARKK vs the Nasdaq in the dot.com bubble

Nasdaqg Dot.Com Highs
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History suggests this stage of the correction is “nasty”

S&P Growth/Value Ratio

Nice = Both Rally but Vlalue More
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Warning: No reproduction, transmission or distribution permitted without consent of Macro Intelligence 2 Partners,
LLC. Unauthorized review, dissemination, distribution or copying of this message is strictly prohibited and could
subject you and your firm to liability and / or substantial fines and penalties. If you would like clarification please

contact . The material contained herein is the sole opinion of Macro Intelligence 2

Partners, LLC.

This research has been prepared by Macro Intelligence 2 Partners, LLC by information believed to be reliable. Such
information has not been independently verified and no guarantee, representation or warranty, express or implied,
is made as to its accuracy, completeness or correctness. It is intended for the sole use by professional investors to
whom it has been made available by Macro Intelligence 2 Partners, LLC. The delivery of this report to any person
shall not be deemed a recommendation by Macro Intelligence 2 Partners, LLC to effect any transaction in any

securities discussed herein.
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