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against JE's short oil personally id buy a S5y 5-10% OTM call on WTI as a hedge
bacause the wol is Tow and the fwds are are too steep. For the record i Tike
being short oil but itrs over-priced by the fwds. what structure did yvou come
up with?

1 agree with 50% us exposure. us asset convexity to growth is higher than
other countries

1 would suggest some levered exposure to the FX of countries at the front of
the hiking cycle relative to those still easing

Long GEP, UsSD,

Short AUD, N2D, CAD (which he already has),

am neutral EUR (ECE is cutting rates but real money and reserve managers are
underweight EUR and owverweight usD)

European credit - there are european bank coco bonds (hybrid bonds that pay
high epns provided bank tierl capita raties dont fall belew a certain level).
while they are perpetual, some have highly Tikely call features in 4y. See the
BEVA im USD i sent details on earlier. Short duration high spread makes sense
but id hald off en buying they may cheapen inte supply over the next epl mths.
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