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Whipsawed

UK 30-year yield is set for a record drop two days after a historic jump

BUK 30-year yield change
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Markets anticipated lasting energy crisis in Europe, with broad repercussions Graph 4

German industrial equities

MNatural gas soared, other
dropped when gas soared?*

commaodities fell on net

Constrained refining
capacity supported prices

Futures curves signalled
higher prices for longer
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The shaded areas in the first and second panels indicate 1 June—12 September 2022 (period under review). The dashed horizontal line in the
third panel indicates the 2010-21 average price of cne-month futures,

1 Title Transfer Facility (TTF). 2 Henry Hub. * The chart shows the “3:2:1 crack spread”, which is the difference between the price of a
standard basket of refined products and the cost of crude oil.  * TTF for natural gas and Germany-Datastream Industrials index for equity.
End-of-week data.

Sources: Bloomberg; Datastream; BIS calculations.
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British pound hits record low against the dollar
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0il Rallying From January Lows

Crude rises as traders weigh Nord Stream pipeline leaks, dwindling crude stockpiles

BWTI oil futures
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