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US Consumers are also feeling the effect of this hiking cycle, with consumer credit
delinquencies reaching their highest level since the Financial Crisis.

Total delinquent consumer loans in the United States

Includes credit card, auto loans and consumer finance loans
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In 1917, the U.S. federal debt was approximately $5.7 billion. Today it is approximately $31
trillion, which represents a nominal increase of over 5,000-fold in 106 years. Due to

constant deficits, the government has to constantly issue new debt to pay off maturing
debt.

US debt has risen regardless of administration
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A poll of 83 Central Banks, which manage a combined $7T in FX reserves, found that 2/3 of
respondents thought their peers would increase their gold holdings in 2023 (FT)

Central Bank Purchases of Gold (blue, $B) v.

Foreign Official Purchases of USTs (orange, $B)
Cumulative since PBOC said "No longer in China's interest to grow FX

reserves”"in 2013
Source: US Treasury, World Gold Council, FFTT
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The US still has around 4500 banks...Russia is the next closest with 250...and China has
less than 200.

Number of Commercial Banks in the U.S.
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This is concerning....Inspite of massive stimulus, Steel prices continue to sink in China

28 Apr23.02:54 SHFE Steel Rebar Futures Oct23
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D1 sclaimer I

Pine Tree Macro Pyt Led (“Pine Tree”): This information provided is for the exclusive and confidential use of the addressee only. Any distribution, use or reproduction of this

information without the prior written permission of Pine Tree is strictly prohibited. The information and any material provided in this document or in any communication
containing a link to Pine Tree’s website is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be
contrary to law or regulation or which would subject Pine Tree to any registration requirement within such jurisdiction or country. Neither the information, nor any material or
opinion contained in this document constitutes a solicitation or offer by Pine Tree or its, directors and employees to buy or sell any securities, futures, options or other financial
instruments or provide any investment advice or service. We do not represent that the information and any material provided on this website is accurate or complete. Pine Tree
makes every effort to use reliable, comprehensive information; but makes no representations or warranties, express or implied or assumes any liability for the accuracy,
completeness, or usefulness of any information contained in this document. All investments are subject to market risks. In no event will Pine Tree or 1ts directors and employees
be liable for an 1y damages including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising out of and in connection with

this website, or in connection with any failure of performance, error, omission, interruption, defect, delay in operation or transmission, computer virus or system failure.

Anantam International SPC Fund (“Fund”) & Aparna Investment Management (“Manager”) : This report does nor constitute an offer to sell, nor a solicitation of an offer to
buy, mterests i Anantam International SPC Fund and is not intended to create any rights or obligations

Aparna Investment Management shall not accept any liability if this report 1s used for an alternative purpose from which it is intended, nor to any third party in respect of this
report. While all reasonable care has been taken in preparing this report, no responsibility and liability is acceptable for errors of fact or for any opinion expressed herein

The Anantam International SPC Fund and/or any of its officers, directors, personnel and employees shall nor be held liable and responsible for any loss, damage of any nature,
including but not limited to direct, indirect, incidental, punitive, special, exemplary, consequential, as also any loss of profit, revenue in any way arising from or in connection with

the use of this statement in any manner whatsoever.

Past performance 1s not indicative of future results. The Anantam International SPC Fund does not provide any assurances as to the reliability of such information and you

should not rely on this information when making an investment decision.

Opimnions, projections and estimates contained n this report are subject to change without prior notice.
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