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Michael Jordan’s Sneakers Sell For Record $2.2 million

Air Jordan XIII Breds (shorthand for "black and red") 

Source: Bloomberg, Sotheby’s

A pair of Michael Jordan's sneakers from his famous "Last Dance" season set a world record, selling for $2.2 million 
at Sotheby's. This particular pair were the final Air Jordan XIII Breds (shorthand for "black and red") that Jordan 
would ever wear in a pro basketball matchup — Game 2 of the 1998 NBA Finals.
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Swiss AT1’s Seen in Doldrums Unless Regulations Change

Swiss AT1 bond yields are much higher than European peers

Source: Bloomberg

• The headline PMI declined from 47.7 to 46.3 — below consensus estimates of 47.5 — the fourth consecutive month 
in contractionary territory. 

• New orders declined at a more rapid pace, with the sub-index falling to 44.3 in March from 47.0 in February. 
Customer inventories continued contracting, but comments indicate inventories are approaching levels that point to 
restricted potential for future output growth.

Allowing conversion to equity is an option, otherwise some investors may 
avoid Swiss AT1s altogether, resulting in higher costs for the issuer.
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Japan’s Bonds Offer Higher Yields Than Hedged Foreign

Yields on Japanese debt and hedged foreign bonds

Source: Bloomberg
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Bond Markets Brace for Billion $ Question From Japan

Many strategists expect switch from foreign to local bonds

Source: Bloomberg

That’s led to higher Japanese bond yields, making them more attractive to insurers who face expensive hedging costs 
and losses on foreign securities. Insurers sold a record ¥14.2 trillion ($107 billion) of foreign bonds in the previous fiscal year 
while buying ¥4.99 trillion of local equivalents in the first 11 months, according to the latest data. That made up a big part 
of Japan’s record foreign bond outflows in 2022, which sent a chill through holders of everything from US government 
bonds to Brazilian debt, where the country’s funds are big investors.

While Ueda has said he doesn’t plan any immediate changes to policy, global credit investors should be particularly nervous, 
according to Citigroup Inc. Strategists Daniel Sorid and James Keefe see Japanese outflows spreading from Treasuries and 
agency bond markets, if the BOJ adjusts its curve control policy and local yields rise.

Japan’s life insurers, with combined
assets of $2.9 trillion, will lay out their 
investment strategies for the fiscal year 
which began this month. For months now, 
investors have bet that the central bank 
will start to normalize its ultra-easy 
monetary policy and change its yield-curve 
control program as inflation accelerates. 
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US Retail Sales Decline For A Second Month

Value of purchases dropped 1% but details were more mixed

Source: Bloomberg

The data add to evidence that momentum is slowing in household spending and the broader economy as financial 
conditions tighten and inflation persists. The data add to evidence that momentum is slowing in household spending 
and the broader economy as financial conditions tighten and inflation persists.
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US Year-Ahead Inflation Views 

Expectations rose to 4.6% in early April from 3.6% in March

Source: Bloomberg

US near-term inflation expectations jumped in early April by the most in nearly two years amid higher gas prices, but consumer sentiment 
still rose. Consumers expect prices will climb at an annual rate of 4.6% over the next year, up from 3.6% in March, according to the 
preliminary April reading from the University of Michigan. They see costs rising 2.9% over the next five to 10 years, holding at that level for a 
fifth month, data Friday showed.
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US Treasury Yield Curve

Yield curve changes YTD & MTD

Source: Bloomberg, RPAG Asset Management
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German Sovereign Yield Curve

Yield curve changes YTD & MTD

Source: Bloomberg, RPAG Asset Management
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Central Banks Rate Analysis

ECB / FED
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Central banks meetings overview in Q2 2023

Meetings ahead in Q2 2023

Source: RPAG Asset Management
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Fed Funds Target Rate Interest Rate Probability

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg
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ECB Target Rate Interest Rate Probability

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg
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BOE Target Rate Interest Rate Probability

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg



Credit Spreads

iTraxx Crossover / CDX HY / CDX EM
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Credit Spreads: iTraxx Europe Crossover

ITRX XOVER CDSI GEN 5Y

Source: Bloomberg
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Credit Spreads: CDX North America High Yield Index

CDX HY CDSI GEN 5Y SPRD

Source: Bloomberg
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Credit Spreads: CDX Emerging Markets Index

CDX EM CDSI GEN 5Y SPRD

Source: Bloomberg



Dieses Dokument dient ausschließlich Informationszwecken und stellt kein Vertragsdokument dar. Die Zahlen, Kommentare und

Analysen in dieser Präsentation geben die Meinung von Reuss Private AG zu Märkten, ihren Trends, Regulierungsbestimmungen und

steuertechnischen Aspekten wieder. Dabei stützt sich Reuss Private AG auf die eigene Expertise, Wirtschaftsanalysen und die jeweils

zur Verfügung stehenden Informationen. Dennoch stellen diese Informationen keine Zusicherung oder Garantie durch Reuss Private

AG dar. Dieses Dokument ist weder dazu bestimmt, dem Anwender eine Anlageberatung zukommen zu lassen, noch ihn bei

Investmententscheiden zu unterstützen. Potenzielle Anleger sollten sich mit ihrem Dienstleister oder Berater in Verbindung setzen,

um sich unabhängig von Reuss Private AG ihre eigene Meinung über die mit jeder Anlage verbundenen Risiken sowie über die

Vereinbarkeit der jeweiligen Anlage mit der eigenen Vermögenssituation und persönlichen Lage zu bilden. Die historische

Performance stellt keinen Indikator für die laufende oder zukünftige Performance dar. Weder Reuss Private AG noch andere mit ihr

verbundene Unternehmen haften für Verluste, die aus der Nutzung der Daten aus diesem Dokument oder in sonstiger Weise im

Zusammenhang hiermit entstehen.
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