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Exhibit 2: G4 central bank balance sheet trends, and forecasts

G4 Central Bank Balance Sheets ($Tn)
May-22

FED
BoJ

Jan-07 Jan-09 Jan-11 Jan-13 Jan-15 Jan-17 Jan-19 Jan-21 Jan-23

Source: Fed, , BOE, ECB, , BoJ, Morgan Stanley Research forecasts
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Storm Clouds
Copper demand would face risks on multiple fronts in a broad-based recession
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Policy Response
Metals have fallen far harder than gasoline since the Fed raised rates

d As Of 06/25/2020 MLME base metals index (R1) Nymex gasoline (R1)} US Federal funds target rate - upper bound (L1)
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Bear Raid
Open interest climbs during a steep selloff in China's copper market
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