
Chart of the week

Atlanta Fed GDPNow real GDP estimate for Q1 
tumbled to +1.2% 

#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

Page 1

APRIL 4, 2026

“We are going to see a very, very strong economy this year. We 
could see between 4 and 5% real growth." - Scott Bessent, Jan 
2026

Source: Charlie Bilello
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Major U.S. equity indexes ended the week higher, supported by 
tentative signs of easing tensions in the Middle East. The Nasdaq 
Composite led gains, marking its strongest weekly performance 
since November, while the S&P 500 and Dow Jones Industrial 
Average rose 3.36% and 2.96%, respectively. Small-cap stocks also 
delivered solid returns. After a weak start on Monday, markets 
rallied sharply midweek as President Trump signaled a potential 
pullback in U.S. military involvement in Iran. However, sentiment 
briefly faltered following a Wednesday night address that lacked a 
clear de-escalation timeline, lifting oil prices and pressuring 
equities early Thursday. Markets later stabilized, with indexes 
closing the week in positive territory.

U.S. Treasury yields declined compared to the previous week, with 
comments from Fed Chair Powell helping to ease inflation 
concerns and support fixed income. Economic data was mixed, 
with employment figures showing uneven trends, while consumer 
confidence and manufacturing activity improved modestly.

Globally, the STOXX Europe 600 gained 3.92%, while Japan’s Nikkei 
225 fell 1.7%. The U.S. dollar weakened over the week. Gold 
posted strong gains, and Bitcoin edged higher, appearing to find 
support around $66,000. 

Stocks up, bonds up, oil up as the Iran war drags on

#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

Page 2

APRIL 4, 2026



#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#cross-assets #q1 #etf #performance

Page 3

#markets

Source:  Bespoke

APRIL 4, 2026



The MSCI All Country World index, which tracks stocks across 
developed and emerging markets, has fallen more than 7 per 
cent in March. At the same time, a broad gauge of global 
government and corporate bonds has lost more than 3 per cent.
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Global stocks lost $12 trillion in March, the single-largest value 
wipeout on record in a single month 
(≠ to worst month on record; that's still Oct 2008, just that now 
the market is much much bigger…)
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On the week, stocks are up bigly (the first up week for stocks 
since the war started) as hope trumped reality (and ignored oil). 
Remember though the huge puke into last Friday's close perhaps 
flatters this rebound....

Since the start of the war, stocks remain down 4-5%
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Energy sector stocks lagged bigly this week, despite oil hitting 
new cycle highs. Tech was the best performer.
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Mag7 are leading the hashtag#sp500 decline
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All 7 members of the Magnificent Seven are down on the year (-
8% for Apple to -26% for Microsoft) and underperforming the 
average stock in the S&P 500 (which is down -1%) by a wide 
margin.
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Hyperscaler Free Cash Flow shrinking by a record 32%
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Last chance to buy nvidia $NVDA at a sub-20 forward PE ? 
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The recent net selling by hedge funds is the third largest over the 
last decade. Talk about risk-off! When the dust settles there will 
be some great opportunities.
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The quarter-end pension rebalance was estimated by Goldman 
at $34bn, the 8th largest since 2000 and a top 10 buy imbalance 
in history. $34bn to buy in equities ranks in the 94th percentile 
amongst all buy and sell estimates in absolute dollar value over 
the past three years and in the 96th percentile going back to Jan 
2000.
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Strong earnings with multiple contraction. That’s 2026 in a 
nutshell
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April is typically the best month for global stocks, along with 
November. 
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Midterm years have been notoriously weak for the stock market. 
But year three of the Presidential cycle has been extremely 
strong…
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We are getting closer to the start of Q1 earnings season. For the 
sp500, Consensus expects S&P 500 EPS growth of 12% year/year 
in Q1 2026. 
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Since Exxon was kicked out of the Dow Jones "Industrial" 
Average and replaced by Salesforce in August 2020, Exxon is up 
325%. Salesforce is down 32%
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The Gulf "is now home to both the best-performing global 
bourse over the past month and the worst“ "Dubai’s main stock 
index is the world’s worst performer so far in March… Oman’s 
benchmark surged to the top of global rankings"
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The dollar ended the week lower, briefly ramping up to 
unchanged overnight amid Trump-triggered chaos, but fell back 
as stocks rebounded this afternoon...
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UST Yields were all down on the week with the belly 
outperforming and long-end lagging...
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Bond vol actually fell this week - back near its lowest since the 
war began...
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Chinese government bonds have sidestepped a global debt sell-
off since the start of the Iran war, emerging as a haven from 
soaring energy prices and rising global inflation. 
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European bond markets are having one of their worst months in 
a decade. Italy's 10-yr yield hit 4.14% - highest since mid-2024.
France's touched 3.9% - highest since 2009.
Spain's at 3.7% - highest since 2023. The last time Eurozone 
borrowing costs moved this fast was in the 2022 energy crisis. 
The difference is that one cost €651 billion to contain.
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Greece set to rejoin MSCI developed markets index in 2027

MSCI announced the reclassification of the MSCI Greece Indexes 
from Emerging Market to Developed Market status, effective at 
the May 2027 Index Review. This shift, which follows a 
consultation with global investors, marks a significant milestone 
in Greece's post-crisis recovery. Greece will join the Developed 
Europe index, ending its status as the only euro-zone market in 
Emerging Markets.
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Dubai property bonds hitting distressed levels: ME primary 
market has been shut since the war started, 15% of USD real 
estate bonds in the region now trading distressed, $8B wall of 
maturities by 2030
Here's an example:  Binghatti bonds trading at 80, Says sales are 
still AED 500M per week. Cancellations <1%. Construction on 
schedule. Doesn't matter. The problem is refinancing. And the 
window is shut.
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The broad credit market is pricing corporate risk far more 
aggressively than equities...

.
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IG Tech credit is at its widest to the broad IG market in 20 years..
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For most of the past three years, falling energy prices had been 
helping to push the US inflation rate (CPI) lower. But that 
tailwind will soon become a headwind, with prices of Oil and Gas 
spiking on a YoY basis. Will CPI will be above 3% for March ???
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Oil is up 70% in five weeks. The last time crude moved this 
violently was 2020. Back then the problem was too much supply. 
Now it's the opposite.
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Oil ended this holiday shortened week near the highs of the war 
so far after President trump's lackluster address last night erased 
hopes of a 'ceasefire' occurring anytime soon.
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Do NOT expect bond volatility (MOVE index) to go down as long 
as oil prices stay elevated...
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The oil futures curve is massively backwardated with front-
month spread to the rest of the year's curve at a record spread...
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Traders made a record bearish bet on oil, pouring $977M into 
the inverse ETF SCO in March its largest inflow ever—just before 
Trump’s move sent prices higher. The fund, designed to profit 
from falling oil, instead dropped 41% as crude surged, peaking at 
$119 and still near $102, well above February levels. The trade 
assumes a quick end to the conflict. Despite a brief 8% rebound, 
supply disruptions, notably around the Strait of Hormuz, could 
keep prices elevated, making this high-risk bet backfire so far.
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Here are the current sensitivity measures to the oil price.
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Aluminum surged this week amid supply disruptions (like when 
smelting ops are blown up)
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Gold rallied strongly on the week, holding on to gains despite the 
overnight plunge (who needs gold when Trump threatens to 
send Iran back to the Stone Age?)...

.
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Credit stress is spreading.
CLOs - once a darling of the credit boom - are starting to crack.
• Outstanding value: ~$300B (2013) → $1.1T (2025)
• "Riskiest CLO funds" now flashing warning signs (Bloomberg)
• Top CLO equity funds down 40%–68% since Jan 2025
The selling intensified in January - right as the S&P peaked.
What's this market really signalling?
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Private credit funds are understating their software exposure. 
The four largest funds Apollo, Ares, Blackstone, and Blue Owl 
reported ~19% on average, but WSJ analysis shows ~25%, with 
Blackstone at 33% and Blue Owl nearly double its reported 
share. With AI fears disrupting software, these funds face record 
withdrawals. The asset class under the most redemption 
pressure is also most exposed to the sector investors worry 
about, making the risk far higher than reported.
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A lot of chatter on Thursday already on the latest Blue Owl news 
(below), centered as much on the size of investor redemption 
requests as on the imposition of additional withdrawal caps..
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A lot of chatter this morning already on the latest Blue Owl news 
(below), centered as much on the size of investor redemption 
requests as on the imposition of additional withdrawal caps. A 
wave of withdrawals in semi-liquid private credit funds 
resembles a “bank run” outside traditional banks. Firms like Blue 
Owl, BlackRock, and Morgan Stanley are limiting redemptions to 
about 5%, unable to meet surging exit requests due to illiquid 
underlying loans. Originally built for long-term investors, these 
funds were sold as flexible to wealthy individuals. Rising defaults 
and financially strained borrowers add pressure. With the $1.8–
$3 trillion private credit market largely unregulated, regulators 
are now monitoring potential contagion risks as liquidity tightens 
and investor confidence weakens.
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Soft' survey data has dramatically surged recently amid a trend 
lower in 'hard' data = hope (lower chart) is surging
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MS: As shown in Exhibit 2, persistent oil price shocks (equivalent 
to roughly $100 WTI for 2-3 quarters then decay) may shift 
spending within services categories, but overall spending on 
services is largely unchanged 6 and 12 months after the shock.  
In contrast, spending on durable and nondurable [goods] are hit 
about equally. 
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Can it last? 

#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#us #inflation #commodities 

Page 44

Source: Tavi Costa

APRIL 4, 2026

#macro



The US job market is quietly weakening. Job openings fell by 
358,000 in February to 6.88M, with the 3-month average at 
6.89M, now below pre-pandemic levels. There are just 0.9 
openings per unemployed worker, down from 2.0 in 2022. Total 
separations hit a decade low, signaling a frozen labor market 
with limited hiring and firing.
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It is the one-year anniversary of "Liberation Day" and it appears 
that while trade policy uncertainty has evaporated, geopolitical 
risk has exploded...
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Trump’s actions suggest a strategy to complicate China’s cheap 
oil access by tightening Venezuela and Iran supplies: Venezuela 
now sells at full market price (Rubio confirmed), Iran’s exports 
disrupted by war, key routes (Hormuz, Bab el-Mandeb) 
threatened, and China’s import capacity increasingly challenged 
possibly a risky geopolitical play.
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Ahead of the long weekend, the odds of US forces entering Iran 
by April 30 rose from 50% before Trump's speech to 63%...
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The Strait of Hormuz and Bab el-Mandeb are both threatened, 
risking global trade and energy supply. Hormuz oil transit nearly 
stopped; Bab el-Mandeb unstable from Houthi attacks; Saudi 
exports vulnerable; Houthis more involved in Iran conflict. 
Escalation could trigger an unprecedented global energy and 
trade crisis

#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#middle-east #strait #yemen #iran 

Page 49

Source: Global Markets, Bloomberg Economics.

APRIL 4, 2026

#geopolitics



Saudi oil export through Yanbu West Terminal are skyrocketing. 
The next target for Iran? The Houthis’ involvement adds a 
second maritime pressure point in the Red Sea, with the ability 
to threaten Saudi Arabia’s Yanbu export hub and disrupt traffic 
through the Bab al-Mandeb. This puts ~5 mbd of Saudi bypass 
capacity at risk, potentially adding around $20/bbl to oil prices, 
writes JPM's Kaneva. Workarounds exist, but longer routes could 
extend Asia shipping times by up to 40 days and require 130+ 
additional tanker voyages. 
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JP Morgan notes that Yemen’s Houthi rebels have joined the 
Middle East conflict, creating a second maritime pressure point 
in the Red Sea alongside the Strait of Hormuz. This exposes two 
key energy chokepoints simultaneously, increasing supply-chain 
risks and limiting rerouting options for crude and refined 
products.

#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow

#yemen #middle-east #conflict 

Page 51

Source: Brian Sozzi

APRIL 4, 2026

#geopolitics



Markets are not taking Trump’s threat to obliterate Kharg Island 
seriously. Kharg Island handles 90% of Iran’s crude oil exports, 
amounting to 1.5 million barrels per day—around 2% of global 
oil supply. This means the threat is not just against Tehran; it 
would impact every barrel of oil worldwide. If Kharg were 
destroyed, it would trigger an oil supply shock, leading to a price 
spike, a surge in inflation, and increased risk of a global 
recession. That said, such an outcome is very unlikely.
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WSJ reported Trump is willing to end Middle East hostilities even 
if the Strait of Hormuz stays closed. U.S. war caused 3,000+ 
deaths, $200B costs, 300+ wounded. Oil >$100; global recession 
risk grows; Asia rations fuel; Gulf allies bombarded; strait 
remains under Iran.
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A turning point in the conflict? Trump’s statement strategically 
pressures Iran’s power structure. By praising President 
Pezeshkian as intelligent and claiming he requested a ceasefire, 
Trump forces the IRGC into a dilemma: confirm it and empower a 
moderate leader, deny it and expose him as powerless, or stay 
silent and let Trump’s narrative dominate. The “compliment” 
becomes leverage, framing Pezeshkian as the legitimate 
negotiator while sidelining hardliners. Trump simplifies 
conditions to reopening the Hormuz Strait, making compliance 
measurable.  The threat of escalation becomes secondary—the 
real message is the offer, with consequences for rejecting it.
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Trump just posted that France refused to let U.S. planes loaded 
with military supplies for Israel fly over French territory.

He said France has been "VERY UNHELPFUL" with the Iran war.
"The U.S.A. will REMEMBER!!!“

NATO is having a moment...
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An alleged Iranian strike hit a Kuwaiti desalination plant, killing 
an Indian worker and damaging key infrastructure. As Kuwait 
relies on desalination for ~90% of drinking water, the attack 
signals a dangerous shift toward targeting critical water 
resources with serious humanitarian risks.
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The United Arab Emirates is now planning to open the Strait of 
Hormuz BY FORCE with OTHER allies, after President Trump said 
"fend for yourselves!"
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The UAE is boosting oil exports via Fujairah, bypassing the Strait 
of Hormuz, with shipments rising 57% above average to ~1.9 
million bpd. Alongside Saudi Arabia’s Yanbu port, these routes 
now serve as key alternatives after ~15 million bpd were 
disrupted. Despite repeated Iranian attacks damaging 
infrastructure, crude flows continue, though refined exports 
remain constrained. These bypass routes are critical to 
preventing major oil price spikes
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Iran has drafted legislation to create the "Hormuz Law" which is 
expected create a formal toll system for the Strait of Hormuz.
Preliminary details include:
1. Hormuz Law to introduce fees on navigation and pollution in 
the Strait of Hormuz
2. Draft legislation also includes creation of a "regional fund“
3. The move is seen as an attempt to formalize long-term tolls on 
global shipping routes
4. The US has called these tolls on the Strait of Hormuz both 
"illegal" and "unacceptable"
The Strait of Hormuz situation is becoming even more 
complicated.
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Russia is banning all gasoline exports starting April 1, effective 
for 4 months until July 31. Russia exported nearly 5 million 
metric tons of gasoline last year, roughly 117,000 barrels per day. 
All of that is now being kept inside Russia's borders. The ban 
came out of an emergency meeting where officials admitted the 
domestic market is critically short on fuel. Ukrainian strikes on 
Russian refineries have significantly reduced production of light 
petroleum products, and many refineries cannot resume 
operations due to sanctions on Western equipment. The world is 
already dealing with the Strait of Hormuz closure. Now 117,000 
barrels per day of Russian gasoline is being pulled from global 
markets simultaneously.
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Balance of Power: 2026 Midterms - Polymarket
Democrat sweep = 50% odds 
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STIR (short-term interest rates) traders shifted their expectations 
more dovishly for The Fed (now a 25% chance of one cut this 
year)...
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Rate-change expectations for The Fed in 2026 shifted dovishly 
back into 'cut' territory today...
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Turkey's central bank gold reserves are falling at the fastest pace 
in 7 years: Turkey’s gold reserves dropped -50 tonnes last week 
to 772 tonnes, the LARGEST weekly decline since August 2018. 
Overall, the country's total FX reserves have fallen -$35 billion 
since the conflict started to $177.5 billion. This comes as 
authorities aggressively defend the Turkish Lira amid historic FX 
volatility. On top of that, the ~10% drop in gold prices last week 
caused an additional ~$8 billion loss in the value of reserves, 
bringing the total decline in gold reserves to -$18 billion in a 
single week. Turkey is burning through reserves at a historic 
pace.
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Bitcoin ended marginally higher from the Friday 'close' seemingly 
finding $66k as support...
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Investing $1M in Bitcoin treasury company Nakamoto ($NAKA) a 
year ago would now yield ~$6,000. The stock plunged 99.3%, 
market cap fell from $24B to $180M, $23.3B erased. BTC sold at 
$70K vs $118K cost, -40% loss. Nasdaq delisting risk by June 8, 
2026 threatens liquidity and capital access.
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Global oil lifelines: the world’s most critical maritime 
chokepoints shaping energy flow and geopolitics.
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JP Morgan just published a countdown for when the last ships 
carrying il from the Middle East will reach each continent:

 Asia: April 1st (today)
 Europe: April 10th
 North America: April 15th
 Australia: April 20th
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The Chinese economy appears better positioned amid the oil 
supply shock than its global peers.  Yes, they import a large part 
(70%) of the oil they need and they were the biggest importer of 
Iran's oil - at discounted prices  But as shown on the chart below, 
China’s energy and power reliance on oil and gas is much lower 
than its global peers. Crude oil and LNG are accounting for 28% 
of China's primary energy consumption in 2024, one of the 
lowest in the world. More on China as the relative winner.
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One war, 7 global shortages 
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Iran's attacks on Arab countries.
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Pete Hegseth’s broker at Morgan Stanley sought a multimillion-
dollar investment in BlackRock’s Defense Industrials Active ETF 
weeks before the US-Israeli attack on Iran, flagged internally at 
BlackRock. If true, Hegseth would have lost ~12.7%.
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Think the S&P 500 is overly concentrated? Spend some time 
outside the U.S. The American market is actually among the least 
concentrated globally.  Here’s a look at countries (and even a few 
islands) ranked by how much of their market is dominated by the 
top 10 stocks data from Athanasios Psarofagis in a standout note 
released this week.
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Kind of mind-boggling.
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In case you missed it... Oracle laid off between 20,000 and 
30,000 employees Tuesday morning, roughly 18% of its global 
workforce, via a single email sent at 6am EST with no prior 
warning. System access was revoked almost immediately after. 
The cuts are expected to free up $8-10 billion in cash flow. 
Oracle's stock has lost more than half its value since September 
2025 and the company now carries over $124 billion in debt, up 
from $89 billion a year ago, with free cash flow running negative 
$10 billion last quarter.
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OpenAI closes record-breaking $122 billion funding round as 
anticipation builds for IPO OpenAI announced it closed its 
record-breaking funding round at a post-money valuation of 
$852 billion. The round totaled $122 billion of committed capital, 
up from the $110 billion figure that the company previously 
announced. OpenAI said it extended participation to investors 
through bank channels for the first time and raised $3 billion 
from individual investors.
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Putting OpenAI's Valuation In Context: 
.
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Despite repeated claims since 1997 that financial advisors would 
disappear due to innovations like robo-advisors, Zoom, and AI, 
the profession has grown significantly, with seven times more 
advisors today and rising global wealth. While execution is 
increasingly automated, human advisors remain essential for 
guidance, especially in behavioral coaching, which drives nearly 
half of client value. AI is enhancing not replacing them, making 
advisors more efficient, insightful, and client-focused
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