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Fastest tightening in the history but US dollar still can't get a bid.
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Beijing policymakers are going to be forced — whether they want it or not — into the policy path of least
resistance. A path quite familiar to Western investors as we witnessed it from 2011 to 2018: interest rate
cuts, QE, and finally fiscal largesse.
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The consequences of de-dollarization and the peace dividend. When Pakistan can buy Oil from Russia via
swap line from China... Anything is possible.

India-Iran-Armenia launch trilateral to create
corridor to Russia & Europe

Iran, Saudi Arabia, UAE and
Saudi Arabia takes step to join China- Oman to form a joint navy
led security bloc, as ties with Beijing
strengthen China ‘Green Lights’ A Whopping ¥ 400
Billion BRI Project To Pakistan; Aims To
Connect Kashgar To Gwadar Via

'Iran may consider extension of sub-  Kashmir

sea natural gas pipeline from Oman
to India’ Russia and Iran sign rail deal for corridor
intended to rival Suez Canal
Erdogan says Turkey and Russia to study
Putin’'s gas hub proposal
India and Russia in ‘advanced talks’ over
free trade agreement

Sources: news headline clippings




All time high monthly counts. The consensus clearly is becoming increasingly convinced that a recession is a
fading risk
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Brad setser arguing that China may have roughly TWICE the FX reserves it's been officially reporting.

A six trillion dollar pile of money?

ALl told, institutions that report to China's central government probably have
icloser to $6 trillion in foreign assets than the $3.12 trillion SAFE reported in
December 2022,

This total counts the foreign assets of the state commercial banks (owned by a
State Council holding company through the CIC), the state policy banks
(owned by the PBoC, with some participation of the Ministry of Finance), and
the CIC (owned by the State Council but with some funding from SAFE}.

China: formal PBOC reserves vs potential hdden

reserves cumulative balance of payments flows, USD
billion
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Pine Tree Macro Pvt Ltd (“Pine Tree”): This information provided is for the exclusive and confidential use of the addressee only. Any distribution, use or reproduction of this information
withour the prior written permission of Pine Tree is strictly prohibited. The information and any material provided in this document or in any communication contarning a link to Pine Tree’s
website 1s 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 nor
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 contamned in this document. All investments are
subject to market risks. In no event will Pine Tree or its directors and employees be liable for any 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 farlure.

Anantam International SPC Fund (“Fund”) & Aparna Investment Management (“Manager”) : This report does not constitute an offer to sell, nor a solicitation of an offer to buy, mterests in
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 is 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 not be held liable and responsible for any loss, damage of any nature, including bur

not limited ro direct, indirect, incidental, punitive, special, exemplary, consequential, as also any loss of proﬁ[, 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.

Opinions, projections and estimates contained in this report are subject to change without prror notice.




