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MARKET DEVELOPMENTS 
 

US Crude Inventory Declines by the Most Since Nov. 25 

 

 
The US Crude Oil Total Inventory (excluding Strategic Petroleum Reserve) fell to 473,691 thousand barrels in the week ending 
March 24, lowest since Feb. 10, 2023. The weekly loss of 7,489 thousand barrels was the largest drop since Nov. 25, 2022. 
  

EM Local-Debt Fund Gets Biggest Inflows in Over a Year 
 

  
 
 
 

Dollar weakness and high real yields are encouraging investors to increase their exposure to local-currency bonds in emerging 

markets. The $3.3 billion VanEck JPMorgan EM Local Currency Bond Exchange Traded Fund received net inflows of $106 million 

last week, the largest since January 2022. Historically high interest rates in countries like Brazil and Hungary have sparked a rush 

to lock in current yields before rate cuts begin. 

 

Figure 2: The chart shows the Weekly Fund Flow in JP-Morgan EM Local Currency Bond ETF 

Figure 1: The chart shows the total crude inventories and weekly changes in the crude inventory. 
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MAJOR MOVES THIS WEEK 

            

 
Figure 3: The graph represents Currency returns with respect to US Dollar as the base currency for this week. 

This week we have seen gains in the global currencies market. Currencies of all major economies appreciated against the dollar, while Japanese 
Yen depreciated sharply this week. Emerging market currencies have performed very strong while Asian currencies gave mixed moves against 
the greenback during the week. 

                 

This week we have seen strength in the global equities markets. European equities rallied strongly after the banking turmoil led selloff; Euro 
Stoxx 600 and Euro Stoxx 50 appreciated sharply during the week. Asian Equities have shown strength. US indices were gainers this week, 
continuing the steep recovery after the sell-off led by the banking turmoil. 

                 

Commodities market have shown strong performance during this week. We have seen strong appreciation in industrial metals. Crude 
appreciated while natural gas depreciated during the week. Gold depreciated during the week while silver appreciated. We have seen mixed 
performance in the agricultural commodities. 
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Figure 5: The chart represents the Commodity returns over the week. 

Figure 4: The chart represents the Equity Index returns over this week. 
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GLOBAL ETF FUND FLOWS 
 

 
 

 
Please note that the Global ETF fund flows under Equity ETF weekly flows category will not be equal to the sum of their respective sub-

categories which are mentioned on their right side since there are other sub-categories as well 
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PACE 360’S FUTURE OUTLOOK 
Globally there was massive risk on rally last week across assets like equities, crude oil, industrial metals, EM currencies 
and credit spreads. In fact, global equities have had one of the best weeks of CY 2023. Gold, JPY, and long-term 
Treasury bonds took a back seat as money flew out of safe havens. We believe the US and European equities may 
become sideways for some time as the EM equities, US value and small caps catch up to make the rally more broad 
based. 
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