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New Theme: Real Income Destruction
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St. Petri’s New Theme: Real Income Destruction
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“These structural tailwinds that created a very good environment for equities and kept inflation
under control could potentially become future headwinds.”“

“The slope of change in the technological evolution may no longer be as steep as it used to be.”“

“On the short side, most of the exposure is still allocated to the “low volatility exuberance”
theme.”“

“Prices are going up everywhere, so we started to discuss a lot about demand destruction.”“

“We don’t yet see this real income destruction on the micro-level, but we already see it on the
macro level.”“

“We are 100 percent sure that over the coming quarters, we will see many of these big
consumer-related companies being hit on their top line but also their bottom line because they

are also facing increasing input costs.”
“
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