Chart of the week

While the S&P500 hasreacheda new all-time high,the Mag 7
combinedfree cashflows are continuingto deteriorate How
long canthis divergencepersist?

A.l. Hyperscalers: Rolling Next-4-Quarter Analyst Free Cash Flow Estimates

(USD Millions - Left Axis)
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#GLOBALMARKETS WEEKLY WRAP -UP

S&P hits fresh ATH despite weak market participation

The S&P500 closedat a fresh all-time high on Friday,risingfor a
5th consecutiveweek, its longest weekly winning streak since
2024 Thisbringsthe indexup +15% sincethe March 30 low, also
markingApril asthe best month for stockssinceNovember2022

Stockslargely shruggedoff the stream of sometimesconflicting
headlinesabout the war in the Middle Eastand a surprisingly
hawkishFederalReserveolicymeetingto postsolidgainsin most
major indexes Largecap stocksoutpaced smallcaps,and value
outperformed growth. Five of the & a I 7 companiesreported

earnings,with financial results generally meeting or exceeding
expectationdor thesebellwetherfirms. Meanwhile,major central

bankskeep rates on hold amid war uncertainty DespiteS&P500
closingat record highs,market breadth remainsdeeply negative,
with 315 stocks declining versusjust 186 advancingon Friday,
marking the 4th record high in the last 5 sessionsachievedon

negativebreadth The SOXSemiconductotndexhassoared+30%
sincethe start of the Iran war, while the equalweighted S&P500

hasdeclined-1% over the sameperiod, highlightinghow narrow

this rally truly is. Oil priceswere volatile,and WTloll finishedthe

week up more than 7% while US Treasury yields increased

Outside the US,the STOXXEurope 600 Index ended the week
broadlyflat, nudgingup 0.1%in localcurrencyterms. In Japanthe

Topix index rose 0.3% while the Yen surged on Thursday The
abrupt currencymovewasindicativeof official intervention.
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H#Cross-assets #returns

Realassetsand energyare dominating Oil +112% yearto-date
(YTD),Commodities+39% Energyequities +34% Thisis not a
normalcyclet it's the fingerprint of the Iran conflict and Strait
of Hormuzrisk premiumthat pricedin earlier this year Thefact
that energygaveback-2.6% month-to-date (MTD)while oil itself
is still +15.6% MTD suggests producers are lagging the

underlyingcommodity Worth watching

Asset Class Performance YTD, MTD, and This Week - Total Return (%)

US Related This US Sectors, Commodities, & Fixed Income This Global This
ETF Description YTD MTD Week  ETF Description YTD MTD Week  ETF Description YTD MTD Week
SPY S&P 500 5.68 10.51 0.66 XLy Cons Disc -0.69 8.60 -0.29 EWA  Australia 12.60 6.23 110
DIA Dow 30 3.78 7.27 0.90 XLp Cons Stap 9.14 2.84 130 EWZ  Brazil 24.9 341 -0.60
QQQ  Nasdaq 100 8.83 15.69 0.58 XLE Energy 34.28 -2.63 4.89 EWC Canada 8.66 6.95 114
IJH S&P Midcap 400 10.51 7.76 -0.03 XLF Financials -4.33 5.59 138 ASHR  China .92 821 123
R S&P Smallcap 600 14.26 10.29 0.59 XL Health Care -5.30 -0.42 126 EWQ  France 0.76 4.50 -0.11
IWB Russell 1000 5.44 10.17 0.55 Xu Industrials 12.86 7.95 122 EWG  Germany -0.56 6.53 -0.21
IWM  Russell 2000 13.12 12.08 0.48 XLB Materials 13.99 -0.87 EWH  HongKong 11.62 273 154
Iwv Russell 3000 5.72 10.12 0.48 XLRE  Real Estate 10.77 130 INDA India -8.57 5.51 -0.32
XLK Technology 10.92 -0.45 EWI Italy 6.31 8.12 0.96
IVW  S&P 500 Growth 5.41 14.77 0.05 XLC Comm Services -0.71 5.10 0.84 EW)  Japan 10.35 5.52 2.04
UK Midcapd00Growth 1232 804  -080 XW Utilities 1050 209 145 EWW Mexico 1026 161 | 259
uT Smallcap 600 Growth 14.58 11.60 0.64 EWP  Spain 5.12 4.35 125
IVE S&P 500 Value 5.86 5.93 1.38 DBC  Commodities EIS Israel 18.84 12.69 3.19
1) Midcap 400 Value 8.50 7.40 0.71 DBA  Agric. Commod. EWU UK 7.21 3.49 0.34
1S Smallcap 600 Value 13.89 9.15 0.53 uso  oil
DVY DJ Dividend 10.99 2.67 234 UNG  Nat. Gas ).63 EFA EAFE 6.55 5.34 0.54
RSP S&P 500 Equalweight 6.65 6.00 0.70 GLD Gold 6.90 -1.54 -2.21 EEM  Emerging Mkts 16.96 12.68 0.39
SLv Silver 348 =217 _ 100 Global 100 6.77 11.80 0.95
BKF  BRIC -3.26 4.20 0.04
SHY 1-3Yr Treasuries 0.46 0.19 -0.11 CWI All World ex US 9.21 7.22 0.54
|EF 7-10Yr Treasuries -0.28 -0.15 -0.61
T 20+ Yr Treasuries -0.66 -0.84 -1.26 FXB British Pound 1.57 2.95 0.49
AGG  Aggregate Bond 0.19 0.17 -0.49 FXE Euro 0.08 155 0.10
BND  Total Bond Market 0.20 0.15 -0.49 FXY Yen -0.07 130 184
Past performance is no guarantee of future results. TP TIPS, 150 109 021
SourceBespoke

Page 3



#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow MAY 02, 2026

#us #equities #sp500 #april #return

Thehistoric meltup observedin the S&Pin April, whichwasthe
bestmonth for stockssinceNov2022
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow MAY 02, 2026

#us #equities #nasdaq #april #return

April was the best month for the Nasdagl100 since 2002 the
bottom of the dot combubble
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Themarketis alreadypullingforward the nextwaveof buyers

MASDAQ 100 Index Séasoﬁality]
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Performancehis WEEK

S&P500+0.9%

Nasdagtl.1%
RusselP000+0.9%
DowJonesH).5%
US10-yearTreasuryyield +7 bps
Bitcoin+0.9%

Bankindex+1.0%

VIX-9%front mth VIXfutures-5%
USDollarIndex-0.3%
Gold-2.3%

Silver-1.3%

WTICrudeOil-3%

Sourcewww.zerohedge.comBloomberg
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#markets

#us #equities #sp500 #weekly #heatmap
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SPXprinted a large shooting star candle on Friday,one of the
more important signalsto watch after a strongmove It suggests
sellersare startingto showup at theselevels

We sawthe oppositedynamicat the recentlowswith aninverse
hammer, reflecting similar psychologyin reverse,a warning not
to gettoo comfortableon the shortside

As always,one candleA & ¥r@ughon its own, but A (w@#h
watchingfor confirmation

SourceThe Market Ear, LSEG

Page 9



SPXs pressingagainstthe uppertrend line (i K | bize® & place
sincelast autumn Theseare frustrating setups,marketsremain
stretched, but offer little direction. Asidefrom& S & (i SpuBhl & Q&
higher,SP>Xhasessentiallygonenowherefor the pasttwo weeks

SourceThe Market Ear, LSEG
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow MAY 02, 2026

#us #equities #sp500 #negative -breadth

While the S&P500 closedat a freshrecordhigh on Friday,it was
anotherdayof negativebreadth- this wasthe 4th recordhigh of
the past 5 that saw way more decliners(328) than advancers

(172)!

B S&P 500 Advancers vs Decliners (R1) M S&P 500 Index (L1)

: : : : ! ; : S&P a]l tJme hlghs on Negauve. e ‘ -
o] | | : : : : ! i Breadsh : t /
i 3 1 i i b o [

200

I‘ l‘ : I|I|||| .|| | || "l IIII .

~

- ‘] I | || || ||||| 5

) R | e ; ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, -200
66004 ¢ ¥ i

,,,,,,,,,,,,,,,,,,,,,,,,,,, B e ] =1 111]
64004 i :

........................... L SUUUE, SSURUNSI SNSRRUPRUN. NDRDR:. SYORURR WUNURNIDN <SVORPIY) SUSROUPY. |FSURSNER CHVSSRPS. | SSNOROR. NN S

Oct 15 Oct 31 Nov 14 Nov 28 Dec 15 Dec 31 Jan 15 Jan 30 Feb 13 Feb 27 Mar 16 Mar 31 Apr 15 Apr 30
serohedse 2025 2026

Sourcewww.zerohedge.comBloomberg

PRIVATE

Page 11
BANKING


http://www.zerohedge.com/
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Hand-curated selection of the best charts & news flow MAY 02, 2026

#us #equities #returns #war -to-date

Since the start of the war (28" of February), the SOX
Semiconductoindexhassoaredby 30%, the Magnificent7 have
collectivelyrisenby 10% the S&P500is up 5% while the equal
weightedS&P500 hasdeclinedby 1%overthat period...

.............. -
E = : ‘
Normalized As Of 03/02/2026 : SOX al T a
M SPW: S&P500 Equal-cap weighted index on 4/30/26 99.54
W SPX: S&PS00 Market-cap weighted index 105.27
M Magnificent 7 - Last Price 110.83 mc ctm

M Philadelphia Stock Exchange Semiconductor Index - Last Price 130.42
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#us #equities #sp500 #negative -breadth

The S&P500 hasrallied by 14% from its low in late March and
now tradesat a new record high. However,the medianS&P500
constituent remains 13% below its respective high. That
divergence,which has taken place alongsidethe Momentum
rally, has pushed market breadth to its lowest level since the
Dot-ComBubble

Exhibit 1: Market breadth is extremely narrow
Market breadth calculated as the distance of the S&P 500 from its 52-week high less the distance of the
median S&P 500 constituent from its 52-week high

10%

S&P 500 52-week market
breadth
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Source: Goldman Sachs Global Investment Research

( Sourcewww.zerohedge.comGoldman Sachs
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#GLOBALMARKETS WEEKLY WRAP -UP

#us #equities #sp500 dispersion

Thenarrownessof the marketrally hasreflectedthe narrowness
of recent S&P500 earningsestimate upgrades which have also
beenconcentratedin Technologystocks

Exhibit 2: The median S&P 500 stock trades 13% below its

52-week high
Energy | | 3% Median S&P 500 stock
Utiiies | | 3% d?zin:kf;:
Real Estate | 9%
Industrials | 11%
Financials | 12%
Info Tech | 12%
sap 500 | 13
Materials 1 13%
Consumer Staples | | 16%
Comm Services | | 16%
Consumer Discr ] 17%
Health Care | 19%
0% 5% 10%  15%  20%  25%

Source: FactSet, Goldman Sachs Global Investment Research
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#GLOBALMARKETS WEEKLY WRAP -UP

#us #equities #sp500 dispersion

Thenarrownessof the marketrally hasreflectedthe narrowness
of recent S&P500 earningsestimate upgrades which have also
beenconcentratedin Technologystocks

Exhibit 3: TMT has been the primary driver of the S&P 500

rally
market cap-weighted sectors

Semiconductors _____ ®]
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#us #equities #sp500 #margins #forecast

Factset If 13.4%is the actualnet profit marginfor the SPXor Q1,
it will mark the highestnet profit marginreported since FactSet
begantrackingthis metricin 2009

"It is interestingto note that analystsbelieve net profit margins
for the S&P500 will be even higher for the rest of 2026 As of
today, the estimatednet profit marginsfor Q2 2026 through Q4
2026are 14.1% 14.6% and 14.6%, respectively'(chart).

S&P 500 Net Profit Margin: Q124 - Q426
(Source: FactSet)
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( Source: Neil Sethi
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#us #equities #sp500 #employees

White collar jobs are taking a hit S&P500 companiesjust cut
400k positionsin 2025 Thefirst annualdeclinesince2016 after
adding over 3 million in the last 8 years Amazon, Meta,
Microsoft, Intel & co. slashinghardto pour everythinginto Al

Chart 8: S&P 500 employees fell in 2025, first time since 2016
S&P 500 employees (mn)

S&P 500 employees (mn) 28.1mn
28
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N
N
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Source: BofA Global Investment Strategy, Bloomberg

Source: BofA, Bloomberg
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#us #equities # ai #investment #market #eps

Goldman We estimatethat Al investmentwill drive roughly40%

of S&P500 EPJyrowth this year,andjust a few Techstockshave

driven the majority of recent index EPSrevisions Our EPS
forecaststhis yearand next are closeto the top-down strategist

consensusRisksto our forecastsare two-sided, but Al skews
thoserisksto the upside

Exhibit 6: Al investment spending should drive roughly 40% of S&P 500 EPS
growth this year

60% -
Estimated share of S&P 500 EPS growth

50% m Al infrastructure m Al cloud services

42%

40% 3%

Ceie
/0

30%

20%

10%

2024 2025 2026 2027

Source: Goldman Sachs Global Investment Research

< Source: Neil Sethi
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The Semiconductorindex ($SOX)relative to the S&P 500 has
reached a record 1.39, meaning semiconductors are
outperforming the broader market by nearly three times the
long-term averageof 0.460. Thislevelis 38%abovethe Dot-Com
Bubblepeak Theindexhasalsoposted18 consecutivegainsand
trades40% aboveits 200-day averagejts most overboughtlevel
since2000 Thelast time conditionswere this extreme, during
the Dot-ComBubble,$SOXell 80% within two years

04 04 1ol 04 22 2C niglllLast Price  Jllocal CLt )
W O W o YD I Y M Sely Y

Tt

nberg 4/23. Past performance is not indicative of future results

Source: Global Markets Investor
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#us #equities #semiconductors #index #bubble -risk

Almost half of the semiconductorindex names are showing
BubbleRiskindicatorlevelsabove0.8, andtwo thirds above0.7,
accordingo Bankof America

Bubble Risk Indicator levels on SOX and current constituents

: — ARM ~ AMD
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Semiconductors now represent almost 15% of AC MSCI World
marketcapitalisationand are now the largest sector overall.
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Yesterday was all about tl@penAimissed targets storyOpenAi
ecosystem has underperformed the Google Al ecosysiéh94)
aggressively since the end of January.

STVl MSXXOPAI Indt S MSXXGOOG Ind Spread Analysis
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Source: RBC, Bloomberg
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This GOOGL Complex basket is up +45.81% in April, shattering
prior monthly % moves.

-MSXXGOOG i 949 Suggested Charts + 96) Actions » 97) Edit ~ Candle Chart
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The & a I 3y A & Mdélivenédia record revenue surge, with
major tech firms smashingexpectations Googlenearly doubled
EPSorecastsand beat revenue, sendingsharesto new highs
Microsoft also exceededestimates acrossthe board Amazon
posted a huge earningsbeat, with volatile after-hours trading
before closinghigher Meta topped all projectionsbut still sawits
stock fall. Overall, results highlight strong profitability and
growth among leading tech giants, despite mixed immediate
market reactions Investorsreactedunevenlyto stellarquarterly
reports.

emphabe: Inc (Goog 4 30.0 0 Microsoft Corp. - 4h = : #8 NASDAQ 100 E-mini Fut... - 4h @
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow MAY 02, 2026

#us #google #report #earnings

D223fS 2dzai NBLRZ2NISR bPcH®Dc

but HALF came from a $37.7B 'paper gain' on private
investments in companies like SpaceX and Anthropic.

The reason their VC funding team is-togr

Google
Google’s Major Strategic Investments

Top 8 High-Impact Portfolio Bets
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Apple issued a betteghan-expected revenue forecast for the
current period after beating on sales and earnings in the fiscal
second quarter.

’

& |
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#us #equities #meta #cds

META CDShit an all time high just in time to celebrate its
massive $25 billion bond offering which it now desperately
needsto fund capexasit no longerhaspositivecashflow!

- META 5Yr CDS
NO\-‘r 28 20[2}53:; 15 Deﬁ 31 Jar; 15 Jan. 30 Feb. 13 Fet; 2;026 Mar: 16 Mar. 31 Apr. 15 Apr. 30
( Sourcewww.zerohedge.comBloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow MAY 02, 2026

#us #equities #white -house #sp500
Which stocks belong to THE WHITE HOUSE BASKET?

Strongly Outperforming the S&P 500
Which Companies Are in

the “White House Basket”?

Bloomberg says a basket of stocks tied to Trump policy signals has significantly outperformed the S&P 500 since the
start of the second quarter. The basket includes around 16 names linked to government backing or Trump's public
endorsement, with Intel and USA Rare Earth among the top performers.
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow

#us #equities #defense #conflict

MAY 02, 2026

Defense stocks are getting crushed during this war.
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Defense Stocks Are Mixed During Conflicts This Century
S&P 500 Aerospace & Defense Index Relative to S&P 500
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Chegg($CHGGhas fallen 9% from its peak, illustrating! L Qa
disruptive impact Once a $14.7 billion edtech firm charging
$20/month for accessto 79 million homework solutions, its
model unraveled after ChatGPTlaunchedin November 2022
Within months, leadershipacknowledgedhe threat asrevenue
dropped49%, subscriberdell below 3 million, and 67% of staff
were cut, reducingits valuationto about $114 million.

® Chegg, Inc.- 1W-NYSE ® 01.06 H

-99% CRASH

Source: Bull Theory
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#global #equities #inequality

Globally, less than 5% of the MSCIGduntry is at 52veek
highs (despite the index at ATHS)

Under 5% of MSCI All-Country Index stocks at one-year highs

= “Members With New 52 Week Lows (R1) -70.00
w4 "Members with New 52 Week Highs (R1) 99.00 1V
| *MXWD Index - Last Price (L1) 1072.20 MV IV \

y ""“«J’I
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. ’\/: ’\—\J\ y Py \/
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Source: Bloomberg

‘ Source: Bloomberg, David Ingles
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/ K A Yelal fe8idential property priceshave fallen to a 20-year
low, with the index droppingto 86.79 in Q4 2025 from 88.85.
Sincepeakingat 11299 in 2021, priceshavedeclinedby 21.5%
erasing about 85% of prior gains The sector, long central to
householdwealth, remainsweakas pricesand salescontinueto
fall. Around 80 million unsold or vacant homes persist, while

major private developershavedefaulted,deepeningthe ongoing
housingmarketcrisis

Real Residential Property Prices for China - 12M - Bank for International SEttlemﬂeg‘ point

112

Properties value
lost 21.5%
in 5 years

2026 = 86.79

Source: Bull Theory
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#GLOBALMARKETS WEEKLY WRAP -UP

#fixed -income #us -treasuries #foreigners

Foreignerdanvested ANOTHER200 BILLIONNto U.S Treasuries
in Februaryanew ALLTIMERECORBX $9.49 TRILLION
Japan+$14B, UK +$17B, stackinghard. Chinabarely touched
theirs. Theworld is still obsessedvith Americandebt.

US Treasury Securities, Held by All Foreign Countries, Billion $

Of which Long-term Treasuries
9,500
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8,000
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Source: US Treasury Dpt. WOLFSTREET.com

9 Source: Treasury Deptpolfstreet
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The 30-year US Treasuryyield briefly hit 5% a key market
threshold, before easingslightly At this level, bonds become
more attractive than equities and increase borrowing costs
across the economy Historically, moves toward 5% have
coincidedwith pullbacksin the S&P500. A sustainedrise above
this level would mark a shift not seen in nearly 20 years
Meanwhile, higher oil prices driven by the Iran conflict are
fuelinginflation and reducingexpectationdor rate cuts.

Yield on US Long Bonds Hits 5%

The 30-year rate has struggled to sustain moves above that level in recent years

Yield on 30-year US Treasuries
5.5%
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Source: Treasury Deptpolfstreet
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#fixed -income #us #treasuries #fitch #rating

Fitch Warns US Debt BurdenIs W C} BR @& AARated
Nations

Fitch Ratingshaswarnedthat the United{ 0 I ar&i pofile is
under pressure,citing a widening fiscal deficit that has pushed

its debt burdenda F I &2 @h&tof other countrieswith similar
AAratings

= Bloomberg

Econcmics

Fitch Warns US Debt Burden Is ‘Far
Above’ Other AA Rated Nations

a ™

Source Bloomberg
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#GLOBALMARKETS WEEKLY WRAP -UP

#forex #yen #intervention

In FX,the dollar was boring, and all the action wasin the yen,
plunged,then surgedon the first BOJintervention in two years,
then dropped again, only to surge again on the second
interventionin two days,before then slidingagainin evenmore
humiliationfor the BOJ
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Thosethat claimthe USdollar dominanceis at risk or in decline,
due to the Iran war, are completely wrong. The US dollar is
becomingevenmore dominantin internationaltransactions The
US dollar's percentageof international transactionsrose to a
record 51.1%in March Theworld is still betting on the USAas
the world reservecurrency Chinais not an option dueto capital
restrictions Europeis in economystagnationand decline,sothe
Eurocurrencyis not reallyan option. The"news" mediais trying
to sell a narrative, but the data is clear The US dollar still
dominatestrade andit isgrowing,not declining

Swift Data Shows Dollar Bolstering Payments Share
Euro ranks second, followed by sterling, yen and yuan

/7 US dollar's share of international transactions via Swift

I ‘
2022 2023 2024 2025

Note: Data from July 2023 reflects revision in Swift's analysis of monthly transaction activity.
Source: Swift

Source: Wall Street Mav

Page 37



Oil looks well suppliedon the surface,with ~8.4bn barrelsin
globalstoraged 6.6bn onshore,1.8bn afloat).

But spare capacity is effectively locked due to geopolitical
constraints,leavinginventoriesas the only real buffer. Floating
storage is heavily skewed toward crude (~5.2bn vs ~3.2bn
refined), limiting flexibility where A (a€udallyneeded

The system looks liquidX but A G frdcturally fragile. (JPM,
Kaneva)

Million barrels

SourceThe Market Ear, JPM
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SOXvs Silver mind the gap! Al demandfor silveris still small,
likely only a low singledigit % of total demand But A (itkka
fastestgrowing piece, with Al serversusing significantly more
silver than traditional hardware And importantly, cost A & ¥ Q U
constraint Silveris a tiny part of systemspend, making Al a
strong marginalbuyer Asshownon the chart below, the SOXvs
silver gap is huge Is chasingsilver upside convexityinstead of
SOXat 60x P/Eamore attractive bet?

Source: TME

Page 39



#commodities #silver #forecast

Silver will soar as high as $309 by the end of the year says Bank
of America's Metals Desk

Bank of America has stark message for Silver investors

A major bank’s silver forecast is turning heads across Wall Street

Apr 22,2026 9:17 AMEDT

By Hillary Remy Markets, Tech, Personal Finance Writer

The bank’s metals team is projecting silver could reach anywhere between $135 and
$309 per ounce before the end of 2026. That is not a typo. And the reasoning behind

it deserves more attention than most investors are giving it right now.

' SourceBarchart
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U.S farm bankruptcies are surging as rising fertilizer costs
squeeze farmers The American Farm Bureau Federation
reported 315 Chapter12 filingsin 2025 up from 216 in 2024
marking a third straight annual increase The Midwest (+70%)
and Southeas{(+69%) were hardesthit, accountingfor overtwo-
thirds of cases Fertilizer prices, especiallyurea, up 87% to
around$720'tonne, are drivingthe crisis,pushingfarmersto cut
usage switchfrom cornto soybeansopr acceptlower yields
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Hand-curated selection of the best charts & news flow MAY 02, 2026

#commodities #agricultural -index

Bloomberg'sagriculturalcommoditiesindexis at its highestsince
late 2023 andup 13%overthe lastthree months

Food for Thought
Agricultural prices are at a 30-month high

/7 Bloomberg Agricultural Commodities Index
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#macro

In case you missed it... US economic data keeps surprising to the
upside, while European data keeps surprising to the downside.
That gap just keeps growing, according to Bloomberg economic
surprise indexes.
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#macro

#us #consumers #wages #gasoline #price

Averyimportant chartfrom RichardBernsteinAdvisors. Priceof
gasistoo damnhigh, but asa % of USwages,it is nowherenear
maxpain...

CHART 1:

Price of a Gallon of Gasoline as a Percentage of Wages
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#macro

Market based inflation expectations are rising across the curve
(1,2,5,10 year).

ESTaEl:lE Neltlst @ 99 Suggested Charts + 96) Actions ~ 97) Edit ~ Line Chart
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#us #gdp #pce #inflation

#macro

Thelatest USdata showsa troubling mix of slowinggrowth and
rising inflation, putting the Fedin a difficult position Q1 GDP
camein at 2.0% below expectations,while core PCEjumped
sharplyto 4.3% from 2.7% The only positive was strong labor
data, with jobless claims lower than forecast However, this
strength limits the C S Rabliliy to cut rates High inflation also
preventseasing With oil at $120 driving price pressureshigher,
and energy impacts still unfolding, the Fed faces a policy
dilemmauwith increasedmarketvolatility likelyahead

B US GDP (QoQ) (Q1) P * k&
& US Core PCE Price Index (YoY) (Mar) * A &
= US Core PCE Price Index (MoM) (Mar) * % K
B uUS Initial Jobless Claims * % &
= US Employment Cost Index (QoQ) (Q1) * %
B US Core PCE Prices (Q1) P i %
B US GDP Price Index (QoQ) (Q1) P * %
= US Personal Spending (MoM) (Mar)

= US PCE price index (MoM) (Mar) * %
= US PCE Price index (YoY) (Mar) * %
B US Continuing Jobless Claims % %

2.0% 2.2% 0.5%
3.2% 3.2% 3.0%
0.3% 0.3% 0.4%
189K 213K 215K
0.9% 0.8% 0.7%
4.30% 410% 2.70%
3.6% 3.8% 3.7%
0.9% 0.9% 0.6
0.7% 0.7% 0.4%
3.5% 3.5% 2.8%
1,785K 1,820K 1,808K
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#macro

#us #jobless #claims

The 189K initial jobless claims print yesterday was the lowest
print since 1969 !

Meanwhile, Meta, Nike, Morgan Stanley, Amazon all cutting
heads.

But the number still prints like full employment Blowhat's
going on?

It seems the "lowhire lowfire" economy is turning as a "roach
motel" for the unemployed: can't get in, can't get out.

US Weekly Jobless Claims

U.S. Department of Labor Traderade.com

‘ Source: Markets & Mayhem
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#macro

#us #manufacturing #ism

US manufacturing ISM came in below expectations, and
screamedstagflation, with prices surgingthe most since 2022
while employmentprinted the mostnegativesofar this yeat

ey
on B ‘mployment SA  46.4
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#us-debt #donation

#macro

The US governmentis acceptingdonationsto pay off its $39
trillion debt. If someonedonated $1 million every singleday it
would take 106,849 yearsto payit off. Humancivilizationis only

5,000yearsold.

Government / Public Debt Reports /
Gifts to Reduce the Public Debt

Gifts to Reduce the Public
Debt

The Bureau of the Fiscal Service may accept gifts
donated to the United States Government to reduce
debt held by the public. Acting for the Secretary of
the Treasury, Fiscal Service may accept a gift of:

* Money, only on the condition that it be used to
reduce debt held by the public.

* Anoutstanding government obligation, only
on the condition that the obligation be cashed
and the proceeds used to reduce debt held by
the public,

» Other intangible personal property only on the
condition that the property is sold and the
proceeds used to reduce the public debt.

PRIVATE
BANKING

i e Fedeeni Debit: Total Public Debt
40,000,000

36,002,000
32,000,000
28,000,000
24000000
20,000,000

16,000,000

Millions of Dollars

12.009,000
8000,000

4,003,000

0

1570 1475 1980 1988 15%0 1935 2000 2005 2010 2015 w020 2025

Scurce. US. Department of the Treasury. Fiszal Senice via FREDS
Shaded aress indicate US. rececsions fred stiouisfed o0g

Source: Bull Theory, FRED

Page 49



#geopolitics

The United Arab Emirateswill leave OPEMn May 1, ending59

yearsof membershipto prioritize national interestsand market

flexibility. TheUAEaimsto raiseproductionfrom 3.4 to 5 million

barrelsper day by 2027, leveragingts 4.85 million bpd capacity,
previouslyconstrainedby OPEC+uotas near 3.3 million. With

oil pricesabove$100 per barrel, the moveis significant Theexit

follows regional tensions, including attacks linked to Iran

affecting exports Officials say the timing minimizesdisruption

and reflectslongterm strategicgoalsrather than dissatisfaction
with OPE@olicies

o:Q

United Arab Emirates leaving OPEC,
effective May 1

Source: CNBC
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#geopolitics

President Trump just moments before market open: Iran is in a
G{aG1raGS 2F /2t t LASE

z%!‘\ Donald J. Trump & -
¥

@realDonaldTrump

Iran has just informed us that they are in a “State
of Collapse.” They want us to “Open the Hormuz
Strait,” as soon as possible, as they try to figure

out their leadership situation (Which | believe they
will be able to do!). Thank you for your attention to
this matter! President DONALD J. TRUMP

122 ReTruths 467 Likes 4/28/26, 9:29 AN

Source: Trend Spider
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#geopolitics

Thelran conflictmaybe expandingnto abroadera A y F NJ & (0 N3z
war€ In March, Alcatel SubmarineNetworks halted PersianGulf
operations,leavingno capacityto repair underseacable faults.
Sixweekslater, L NJ IBGRinked TasnimNewsAgencypublished
a map highlighting critical cablesin the Strait of Hormuzas a
GF Il d@$If] y SotaBlyvehen repairs were impossible Key
cableslike FALCONind SEAME-WE carry most global internet
traffic, and Gulf states, especiallyUAE and Bahrain data hub
dependheavilyon them. Disruptionscould now last the entire
conflict, not weeks Red Seacable cuts in 20232024 already
took months to fix, and both routes are now unstable Iranian
strikeson data centersconfirm digital infrastructure as a target,
pushingconflict into energy,finance,connectivity,and Al, while
countriesinvestin alternative,sovereignsystems
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#geopolitics

Axios reports internal divisionsin Iranian leadershipover U.S
demands to suspend uranium enrichment and remove
stockpilesIran hasproposedreopeningthe Straitof Hormuzand
endingthe blockade,while postponingnuclearnegotiationsto a
later stage U.S officials saythis could weakenleverageto curb
L NJ nyidizar program Meanwhile, PresidentDonald Trumpis
expectedto hold a Situation Room meeting Monday with top
securityandforeignpolicyadvisors

Iran offers U.S. deal to reopen strait
but postpone nuclear talks

Summary by Bloomberg Al

= |ran has given the U.S. a new proposal for reaching a
deal on the reopening of the Strait of Hormuz and the
ending of the war, with nuclear negotiations
postponed for a later stage.

The new proposal is aimed at overcoming the current
stalemate in the talks and bypass the internal
disagreements in the Iranian leadership about the
scope of nuclear concessions.

President Trump is expected to hold a situation room
meeting on Iran with his top national security and
foreign policy team to discuss the current stalemate
in the negotiations and potential options for the next
steps in the war.
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#geopolitics

#export -controls #helium #russia

No helium = no Al Heliumis a critical coolant required for
manufacturing advanced chips, yet its supply is increasingly
constrained the United States accounts for 43% of global
production, Qatarfor 33% now effectivelyoffline and Russidor
8%, currently restricted As a result, the Al revolution faces
mounting headwinds,with energyasthe largestoperatingcost,
grid accessas the main bottleneck, and now chip production
threatened by a helium shortage Despite these structural
pressures, Al stocks remain near all-time highs, suggesting
markets are largely overlooking the growing fragility of the
underlyinginfrastructure

Russia imposes temporary export controls on
helium

By Reuters

April 14, 2026 12:51 PM GMT+2 - Updated April 14, 2026 ‘ D | Aa ‘ <

MOSCOW, April 14 (Reuters) - Russia has imposed temporary export controls on helium to maintain a
stable supply to the domestic market, where the gas is mainly used in the production of fibre optics, the

government said in a statement on Tuesday.

The war in the Middle East has tightened the supply of the gas, which is also used in several key stages of

chipmaking, including cooling, leak detection and precision manufacturing processes.

Source: Lukas Ekwueme
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#geopolitics

On the other side of the world, / K A yétotb@icsignalsare
shifting While trade dynamicsfluctuate, attention is turning to
its energy position. EstimatessuggestChinaholds roughly 1.4
billion barrelsin oil reserves enoughto coverabout sixmonths
in a worst-casedisruptionscenario. At the sametime, efforts by
BRIC&ationsto moveawayfrom the U.S dollarin oil trade have
made limited progress,with the dollar still dominating global
transactions China has long relied on discounted oil imports
from countries like Iran and Venezuela, but geopolitical
pressuresmay complicate that strategy Amid global tensions
and proxy conflicts, the broader strategic rivalry between the
U.S and Chinaremainsa definingtheme.

The Iran War Is Starting

to Expose Cracks in
China’s Economy

China’s strategic reserves of oil and natural
gas have insulated it somewhat, but its
manufacturing-based economy is beginning
to falter.

Source: NY TimeRothmuson X
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#geopolitics

#us #germany #iran #nuclear

Donald trump just erupted ogerman'schancellormerz

@ Donald J. Trump €2 @

@realDonaldTrump

The Chancellor of Germany, Friedrich Merz, thinks it’s
OK for Iran to have a Nuclear Weapon. He doesn’t
know what he’s talking about! If Iran had a Nuclear
Weapon, the whole World would be held hostage. |
am doing something with Iran, right now, that other
Nations, or Presidents, should have done long ago.
No wonder Germany is doing so poorly, both

Economically, and otherwise! President DONALD J.
TRUMP

Source: Eric Daugherty
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#geopolitics

#us #empty -crude #supertankers

Globaldemandfor U.S energyis surgingto record levels Over
60 empty crude supertankerswere headedto the Gulf Coast
Wednesdayabout three times pre-war levelsand the higheston
record, accordingto Kpler U.S crude and petroleum exports
reached 12.9 million barrels per day, while crude and LNG
shipmentsto Asiarose 30% year over year The U.S is nearing
net crude exporter status, strengthenedby disruptionsaround
the Straitof Hormuz

Empty crude supertankers headed to the
U.S.tofillup
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(VLCCs)
Source: Kpler

9 Source: Global Markets Investor
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#geopolitics

#tariffs #eu #cars #tariffs

Trumpis raisingtariffs on all EuropeanUnion carsand trucksto
25% starting next week Germanyand Italy will be hit the
hardest 24% of Germany'sentire car exportsgo to the United
States But if car companiesbuild their factories inside the
United States there will be zerotariffs.

"l am pleasedto announcethat, basedon the fact the European
Union eu is not complyingwith our fully agreedto TradeDeal,
next week | will be increasingTariffs chargedto the European
Unionfor Carsand Truckscominginto the United States

TheTariffwill be increasedo 25%

Donald J. Trump &2 ©
@realDonaldTrump

| am pleased to announce that, based on the fact the European Union is not complying
with our fully agreed to Trade Deal, next week | will be increasing Tariffs charged to the
European Union for Cars and Trucks coming into the United States. The Tariff will be
increased to 25%. It is fully understood and agreed that, if they produce Cars and Trucks
in U.S.A. Plants, there will be NO TARIFF. Many Automobile and Truck Plants are currently
under construction, with over 100 Billion Dollars being invested, A RECORD in the History
of Car and Truck Manufacturing. These Plants, staffed with American Workers, will be
opening soon — There has never been anything like what is happening in America today!
Thank you for your attention to this matter. President DONALD J. TRUMP

49 ReTruths 180 Likes May 01, 2026, 11:50 AM

(

l
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On April 29, 2026 the FOMCheld rates at 3.50%¢3.75% for a
third meeting,but an unusual8¢4 vote revealeddeep divisions
Four dissentssplit both dovishly and hawkishly,signalingrare
disagreementover policy direction. The statement struck a
cautioustone, citing Middle Eastrisks,rising energy prices,and
weakjob growth, complicatingthe inflation outlook. It waslikely
t 2 ¢ Sfindl @eeting as Chair before his term ends May 15,
with uncertainty over his future role. Meanwhile,Kevinz | NRA K Qa
expectedconfirmation shifts focusto upcomingpolicy changes
Marketsface uncertainty. rate cuts look difficult, the dollar may
stay rangebound, equities reflect independenceconcerns,and

golddemandremainssupported

FDTR 3.75% For

Federal Funds Targ
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Source: FEDERAL RESERVE
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TheFedexpandedthe money supplyby nearly $9 trillion under
Powellinflation hasaveraged>4%pper yearoverthe past6 years
Powell's explanation?It was nearly all due to rolling & & dzLJLJ &
shocks" over which the Fed has no control. The truth: this
inflation wasmadein Washingtonasit alwaysis - from too much
government borrowing/spending and too much government
creationof money

VAL
US M2 Money Supply (:.USM2MSSM) 22.69T

LIC Maoawmors iavnnl:s 7MD)
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SourceCharlie Bilello
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#centralbanks

#us #fed #balance -sheet #ge

The stockmarket is at an all-time high. Creditspreadsare near
all-time lows. Andinflation hasbeenabovethe Fed'starget level
for 61 consecutivemonths,averagingd%per yearsince2019 So
why isthe Fedexpandingts balancesheet(QE)?
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Bankof Japandelivereda hawkishhold, keepingratesat 0.75%
in a 6¢3 split while sharplyraisingits 2026 coreinflation forecast
to 2.8% (from 1.9%) and cutting growth to 0.5% (from 1%).
Three dissentersfavored a hike to 1% amid rising Middle East
risks Marketsnow pricein tightening,the yenfirms toward 159,
andthe Nikkeifalls ~1% TheBOJwarnedhigheroil pricescould

hurt profits andhouseholdincome

Enable Overrides

Region: Japan » Instrument: Overnight Index Swaps »

Target Rate Wi Pricing Date
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Meeting  #Hikes/Cuts %$Hike/Cut  Imp. Rate A Implied Rate A.R.M.

06/16/2026 +0.590 0% +0.147
07/31/2026 +0.906 % +0.227
09/18/2026 +1.489 +0.372
10/30/2026 +1.618 2.9% +0.404
12/18/2026 +1.630 2% +0.408
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The ECBkept its deposit rate unchangedat 2% in April, as
expected,despiteinflation risingto 3% driven mainly by higher
energypriceslinked to Middle Easttensions It flaggedgrowing
upside risks to inflation and downside risks to growth,

highlightingan increasinglyuncertain outlook. While the labor
market remainsresilient,economicgrowth hasslowed TheECB
reiterated a datadependent approachwithout committing to

future moves Markets reacted modestly, with a slight euro

increaseand lower bond yields Economistsare divided, with

someexpectinga Junehike andothersurgingcaution

EUORDEPD 2.00% For Apr 30 Next Release 11 Jun 14 Survey
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#bitcoin #78k

Bitcoin rose back over $78,000 and on paceto hit a new post-
Januanyhigh...
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http://www.zerohedge.com/

BTOs approachinga & f AgdldeaO NP w@ith thé 50-day setto
move above the 100-day A close above $80k could be the
triggerthat getsthingsmoving

Source The Market Ear

Page 65



Sam! f (0 YWofldzéin($WLD)haslost about 98% of its value,
turning a $100,000 investmentat its peakinto roughly $2,000.
The LINR 2 & O Nd®R¥éice, which scansirises in exchangefor
tokens, raising concerns about permanent biometric data
collection and consent, echoed by Edward Snowden and
researcherdike MIT. It highlightsregulatory pushbackand bans
across multiple countries Some are pointing out that the
LINE 2 tedin{polslling large amounts of tokens while supply
increases,contributing to price decline, and portrays broader
ethicalandlegalconcernsaroundthe project

WORLDCOIN |

-98% DOWN
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#defense - budget #ranking #country

Here are the 15 countries that spend the most on defense
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DEFENSE BUDGET IN 2025
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#food - for -thought

#china #court #al #workers

China has ruled it illegal for companies to fire or penalize

employees solely because Al can replace their work. Courts
determined that adopting Al is a business choice, so firms must
retrain or reassign workers instead of shifting the impact onto

them. This contrasts with global trends, wheredfiven layoffs

have surged. Economists warn such cuts can reduce consumer
ALISYRAY3I YR KIFENY 3IANRBGIKD [/ KAY!
incomes, sustain demand, and avoid a cycle where productivity

rises but purchasing power declines.

Chinese Courts Rule Companies
Cannot Fire Workers Simply to
Replace Them With Al

By Chen Shiyu and Qin Jianhang

Chinese companies cannot legally fire employees simply to replace them with cost-saving
artificial intelligence, courts in the country have ruled, setting a significant precedent for
labor rights as automation sweeps the tech sector.

A technology company’s effort to reassign and drastically cut the pay of an employee
because their job could be automated by Al — which ultimately led to the worker’s dismissal
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China just took the lead for the first time in modern history.
The Al race isn't being won in headlines. It's being won in
research budgets.

MACRO

China Overtakes The US In Global R&D

China $785.98

United states |, s7e1s8
Japan I s1s6.08

Germany P s13208

South Korea B 51058

United Kingdom - $97.88

India P s7s78

France $66.0B

Taiwan $59.98

Russia B ss0.28

$1008 $2008 $3008 $4008 $5008 $6008B $7008 $8008 $9008

Source: WIPO, OECD March 2026 release Rand Group Research @cryptorand

Source: Rand Group
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#food - for -thought

#market - cap #comparison #us #china

The biggestmacro consensusof the last 15 yearswas "China
rising" Thebiggestinvestingmistakewas actingon it. S&P500
since2011 6.7x MSCIChina 1.67x

Source: Jack Prandelli
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