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The Week of Central Bank Meetings

Central banks decision

Source: Bloomberg, RPAG Asset Management

US retail sales rose in July by more than forecast, suggesting consumers 
still have the wherewithal to sustain the economic expansion.

“With today’s decision, we have made sufficient 
contributions, under the current assessment, to 
returning inflation to target in a timely manner,” 
Lagarde told reporters in Frankfurt. “The focus is 
probably going to move a bit more to the duration, 
but it is not to say — because we can’t say — that 
now that we are at peak.”
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Yields On the Rise: 10Y Government Bonds

Bond market is starting to believe: “higher-for-longer interest rates”
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Bear Steepening Continues! 

Bond market is starting to believe: “higher-for-longer interest rates”
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UST Yields Extend Rise

UST 10y and 30y yields hit new multi-year highs

Source: Bloomberg, RPAG Asset Management
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US Personal Savings Drops

Savings as % of disposable income

Source: Bloomberg, RPAG Asset Management
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Evergrande’s Restructuring Uncertainties Hit Sentiment

BI China real estate owners and developers YTD -32.71% 

Source: Bloomberg, RPAG Asset Management

China Evergrande Group is running out of time to get what would be one of 
the nation’s biggest-ever restructurings back on track, after setbacks in 
recent days that raise the risk of liquidation.

That last item is a major setback to its planned restructuring of at least $30 billion of 
offshore debt that would have creditors swap defaulted notes for new securities. 
Evergrande’s shares plunged as much as 25% Monday.

The string of surprise developments 
include scrapping key creditor meetings 
at the last minute, saying it must revisit 
its restructuring plan, detention of money 
management unit staff and an inability to 
meet regulator qualifications to issue 
new bonds
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China Developer Share Slumps Most Since December 22

Daily change in BI China Real Estate Developers Index

Source: Bloomberg, RPAG Asset Management
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Evergrande’s Dollar Notes

Bond due 2023 and 2025

Source: Bloomberg, RPAG Asset Management
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Key Events This Week

Data ahead

• US new home sales, Conference Board consumer confidence, Tuesday
• ECB’s Philip Lane speaks on monetary policy, Tuesday
• China industrial profits, Wednesday
• US durable goods, Wednesday
• Eurozone economic confidence, consumer confidence, Thursday
• US initial jobless claims, GDP, Thursday
• Fed Chair Jerome Powell town hall meeting with educators while Richmond Fed President Tom Barkin, Chicago Fed 

President Austan Goolsbee make speeches, Thursday
• Eurozone CPI, Friday
• Japan unemployment, industrial production, retail sales, Tokyo CPI, Friday
• US consumer spending, wholesale inventories, University of Michigan consumer sentiment, Friday
• ECB President Christine Lagarde speaks, Friday
• New York Fed President John Williams speaks, Friday



11

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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Swiss Sovereign Yield Curve

Yield curve changes YTD & MTD

Source: Bloomberg, RPAG Asset Management
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Central Banks Rate Analysis

ECB / FED / BOE / SNB / BOJ
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Central banks meetings overview 

Next meetings ahead 

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

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg, RPAG Asset Management
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ECB Target Rate Interest Rate Probability

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg, RPAG Asset Management
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BOE Target Rate Interest Rate Probability

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg, RPAG Asset Management
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SNB Target Rate Interest Rate Probability

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg, RPAG Asset Management
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BOJ Target Rate Interest Rate Probability

Implied Overnight Rate & Number of Hikes/Cuts

Source: Bloomberg, RPAG Asset Management
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Credit Spreads

iTraxx Crossover / CDX HY / CDX EM
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Credit Spreads: CDX EM, HY & Europe Crossover Index

CDX EM, HY & Europe Crossover Index

Source: Bloomberg, RPAG Asset Management
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Credit Spreads: iTraxx Europe Crossover

ITRX XOVER CDSI GEN 5Y

Source: Bloomberg, RPAG Asset Management
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Credit Spreads: CDX North America High Yield Index

CDX HY CDSI GEN 5Y SPRD

Source: Bloomberg, RPAG Asset Management
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Credit Spreads: CDX Emerging Markets Index

CDX EM CDSI GEN 5Y SPRD

Source: Bloomberg, RPAG Asset Management

0

50

100

150

200

250

300

350

400

450

500

Jan 2020 Aug 2020 Mär 2021 Okt 2021 Mai 2022 Dez 2022 Jul 2023

Sp
re

ad
 in

 b
p

s

CDX EM GEN 5Y

0

50

100

150

200

250

300

350

400

450

500

Jan 2023 Mär 2023 Mai 2023 Jul 2023 Sep 2023

Sp
re

ad
 in

 b
p

s

CDX EM GEN 5Y



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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Rino Miraglia
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Reuss Private AG
Wiesenstrasse 8
CH-8008 Zürich

Telefon: +41 44 512 45 11
Email: rino.miraglia@reussprivate.com

Web: www.reussprivate.com


