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Chart of the week

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

& 2 Sre goingto seea very, very strongeconomythis year We
could seebetween4 and 5% real growth." - ScottBessentJan
2026

Evolution of Atlanta Fed GDPNow real GDP estimate for 2026:Q1
Quarterly percent change (SAAR)
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Latest GDPNow Estimate for 2026:Q1
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Stocks up, bonds up, oil up as the Iran war drags on

Major U.S equity indexesended the week higher, supported by
tentative signsof easingtensionsin the Middle East The Nasdaq
Compositeled gains, marking its strongestweekly performance
since November, while the S&P 500 and Dow JonesIndustrial
Averagerose 3.36% and 2.96%, respectively Smalicap stocksalso
delivered solid returns. After a weak start on Monday, markets
rallied sharply midweek as PresidentTrump signaleda potential
pullbackin U.S military involvementin Iran. However,sentiment
briefly faltered following a Wednesdaynight addressthat lackeda
clear de-escalation timeline, lifting oil prices and pressuring
equities early Thursday Markets later stabilized, with indexes
closingthe weekin positiveterritory.

U.S Treasuryyieldsdeclinedcomparedto the previousweek,with

comments from Fed Chair Powell helping to ease inflation

concernsand support fixed income Economicdata was mixed,
with employmentfiguresshowinguneventrends, while consumer
confidenceand manufacturingactivityimprovedmodestly

Globallythe STOXXurope600gained3.92% while Wl LIN¥Kk& a
225 fell 1.7% The U.S dollar weakened over the week Gold
posted strong gains,and Bitcoin edgedhigher, appearingto find
supportaround$66,000.

S
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#markets

#cross-assets #q1 #etf #performance

US Related Global
ETF Description Q1'26 ETF Description Q1°26
SPY  S&P 500 -4.37 EWA Australia 5.99
DIA Dow 30 -3.25 ARGT Argentina 2.09
QQQ Nasdag 100 -5.93 EWZ Brazil 20.84
UH S&P Midcap 400 2.55 EWC Canada 1.59
RSP  S&P 500 Equalweight  0.61 MCHI China -6.48
IWB  Russell 1000 -4.29 EWQ France -3.58
IWM  Russell 2000 0.93 EWG Germany -6.66
IWV  Russell 3000 -3.99 EWH HongKong 8.66

INDA India <1334
IVW  S&P 500 Growth -8.16 EWI  Italy -1.67
UK Midcap 400 Growth 3.96 EWJ Japan 4.58
uT Smallcap 600 Growth 2.67 EWW Mexico 8.51
IVE S&P 500 Value -0.07 EWP Spain 0.74
]} Midcap 400 Value 1.03 EIS Israel 5.46
s Smallicap 600 Value 4.34 EWU UK 3.59
DVY  DJDividend 8.09
QQQE Nasdaq 100 EW -3.54 EFA  EAFE 1.15

EEM  Emerging Mkts 3.80
FXB  British Pound -1.34 100  Global 100 -4.50
FXE Euro -1.45 vT All World -1.71
FXY Yen -1.35 CWI  All World ex US 1.87
IBIT  Bitcoin

DBC Commodities 2947
XLY  ConsDisc DBA  Agric. Commod. 7.05
XLP  Cons Stap uso  oil 8399
XLE  Energy UNG Nat. Gas -4.32
XLF Financials GLD Gold 8.57
XLV Health Care SLV  Silver 5.77
XL Industrials 4,55
XLB Materials 10.67 SHY  1-3YrTreasuries 0.27
XLRE Real Estate 1.86 IEF 7-10Yr Treasuries -0.13
XLK  Technology -7.58 TLT 20+ YrTreasuries 0.18
XLC  Comm Services -5.53 AGG  Aggregate Bond 0.03
XLU  Utilities 8.24 BND Total Bond Market 0.05
SMH Semis 6.46 TIP T.LLP.S. 0.41

Past performance is no guarantee of future results.

(
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#cross-assets #equities #bonds #march2026

The MSCIAII Country World index, which tracks stocksacross
developedand emergingmarkets, has fallen more than 7 per
cent in March. At the same time, a broad gauge of global
governmentand corporatebondshaslost more than 3 per cent

Stocks and bonds have fallen in tandem this month

Monthly change in MSCI All Country World index (%) vs change in Bloomberg Aggregate bond index
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Globalstockslost $12 trillion in March, the singlelargestvalue
wipeouton recordin a singlemonth

0 to worst month on record that's still Oct 2008 just that now
the marketis muchmuchbiggeix)
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#us #equities #weekly

On the week, stocksare up bigly (the first up week for stocks
sincethe war started) ashope trumped reality (andignoredaoil).
Remembethoughthe hugepukeinto last Friday'scloseperhaps
flatters thisrebound...

Sincethe start of the war, stocksremaindown 4-5%
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#markets

#us #equities #sectors #weekly

Energysector stockslaggedbigly this week, despite oil hitting
new cyclehighs Techwasthe bestperformer

Normalized As Of 03/27/2026

Last Price
M State Street Energy Select Sector SPDR ETF -5.2749
I State Street Financial Select Sector SPDR ETF 3.5453
I State Street Industrial Select Sector SPDR ETF 2.767
M State Street Health Care Select Sector SPDR ETF 2.3628
M State Street Technology Select Sector SPDR ETF 4.2719
M State Street Utilities Select Sector SPDR ETF 1.4587
M State Street Consumer Discretionary Select Sector SPDR ETF 2.2474
B State Street Materials Select Sector SPDR ETF 2.8522
[ State Street Consumer Staples Select Sector SPDR ETF -0.0856
1 State Street Real Estate Select Sector SPDR ETF 3.849 5 : 1 F ; 5 L 500

08:00 10:00 12:00 08:00 10:00 12:00 08:00 10:00 12:00 08:00 10:00 12:00
30 Mar 2026 31 Mar 2026 01 Apr 2026 02 Apr 2026
Source:www.zerohedge.comBloomberg
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#us #equities #sp500 #mag7
Mag7 are leading the hashtag#sp500 decline

The Magnificent 7 is leading
the S&P 500's decline

YTD returns for the Magnificent 7 vs. the rest of the S&P 500

@ Magnificent 7 @ S&P 500, excluding Mag 7
5%
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DEFIANGE LARGE CAP EX.MAG 7 ETF (MAG .
ROUNDHILL MAGNIFICENT SEVEN ETI(: (S&FZ) 500) yahoo.’ finance
Source: Yahoo Finance
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#us #equities #sp500 #mag7

All 7 membersof the MagnificentSevenare down on the year (-
8% for Appleto -26% for Microsoft) and underperformingthe

averagestock in the S&P500 (which is down -1%) by a wide
margin

The Magnificent Seven: 2026 Total Returns
(Data via YCharts as of 3/27/26)
S&P 500
Equal
Weight S&P500 Apple Nvidia Google Amazon Tesla Meta  Microsoft
(RSP) (SPY) (AAPL) (NVDA) (GOOGL) (AMZN) (TSLA) (META)  (MSFT)

=0
1% I
-6.8%
-8.4%
-10.2%

G -19.5% -20.3%
CREATIVE
PLANNING

-12.3%
-13.6%
-26.1%

@CharlieBilello

Source: Charlie Bilello
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#markets

#us #equities #hyperscaler #fcf

HyperscaleFree Cash Flow shrinking by a record 32%

80 %

Hyperscaler year/year growth in
trailing 4Q revenue and cash flow
60 % | (AMZN, GOOGL, META, MSFT, ORCL)

Cash flow
from
operations

25%

40 %

20 %
16%

Revenue

0%
Free cash
flow
(20)%
-32%

(40)%
2016 2018 2020 2022 2024 2026 2028

Source: FactSet, Goldman Sachs Global Investment Research

Source:zerohedge
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Last chance to buy nvidia $NVDA at a-2Qdorward PE ?

- Nvidia Forward PE Ratio

Source: Matt Cerminaro, TME
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The recent net selling by hedge funds is the third largest over the
last decade. Talk about rigif! When the dust settles there will
be some great opportunities.

Prime Book: US Equities (Positive Value = Net Buying)
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— Trailing 6-Week % Net Flow (Z Score) —— Feb 13th to March 26th

Source: Markets & Mayhem
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#us #equities #rebalancing

The quarter-end pensionrebalancewas estimated by Goldman
at $34bn, the 8th largestsince2000and a top 10 buy imbalance
in history. $34bn to buy in equitiesranksin the 94th percentile
amongstall buy and sell estimatesin absolutedollar value over
the pastthree yearsandin the 96th percentilegoingbackto Jan
2000

Monthly Equity Pension Estimate

90

mar 2020 - 80

- 70

$34 billion equities to buy on month end rebalance

dec 2008

sep 2011 (top 10 buy imbalance in history)

dec 2018

Jun 2022 - 40
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High Low Avg. Last StdDev
—Month-End US Equity Pension Estimate ($bn) 80.6 -38.6 A7 342 135
source :: gs global banking and markets / as of 30mar 26 / past performance not indicative future returns
S Source:Neil Sethi on X, Goldman Sachs
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#us #equities #sp500 # earnings

Strong earnings with multiple contraction ¢ K | A026iin a
nutshell

Where Are Equity Returns Coming From In 2026?

S&P 500 YTD Total Return Broken Down By Contribution From Earnings, P/E Multiple, and Dividends
Year-to-date 2026

@ YTD CONTRIBUTION BY SEGMENT @ YTD DETRACTCORS BY SEGMENT (@ OVERALL YTD TOTAL RETURN
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Saurce: & Exhibit A, FactSet Research Systems Inc, Standard & Poor's | Latest: 2026-03-26
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#us #equities #april #seasonality

April is typically the best month for global stocks,along with
November

Global Stocks' Seasonality
April is one for the best months for stocks with 75% positive occurrences

M MSCI World average monthly returns over past 25 years

=2
I | | I | I | 1 I | I | =
Jan Feb Mar Apr May Jun Ju Aug Sep Oct Nov Dec
Source: Bloomberg Bloomberg
¢ Source:www.zerohedge.comBloomberg
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#us #equities #sp500 #performance #election -cycle

Midterm years have been notoriously weak for the stock market.
But year three of the Presidential cycle has been extremely
Aa0NRYy3IX

S&P 500 Median % Chg by Year of Election Cycle Since 1928

20 18.08
18
16
14
12 10.66
10 9.06

3 Year 2 of the Presidential

Election Cycle has

6 historically been the

A worst.

2 0.58

0 —

Year 1 Year 2 Year 3 Year 4
Source: Bespoke
PRIVATE
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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.

S&P 500 quarterly year/year EPS growth
relative to consensus estimates

Expected ® Actual

15%

Sourcefactset TME
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#us #equities #dowjones #exxon #salesforce

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%

Normalized As OF 08/31/2020 |  : ! L R (N, L B V7
Last Price 3 3 2 g 4 3 ; f S g $ ‘

&l Exxon Mobil Corp 424.7872 1 ¢ : s : ' ¢ ¢ i 1 ¢

©M Salesforce Inc 684651 | - : ; ] ; : d ] ; ; 2 : ; 42478721

- Exxon vs Salesforce since Dow Jones switcheroo

Lp350
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2020 | 2021 2022 2023 2024 2025 | 2026

Sourcewww.zerohedgecom
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The Gulf "is now home to both the bestperforming global
bourseover the pastmonth andthe ¢ 2 NB & dzorhain Siéck
index is the ¢ 2 NIwBr€ gerformer so far in MarchkX h Y I y Q&
benchmarksurgedto the top of globalrankings"

Gulf Bourses Diverge Amid Iran Conflict
Oman, Saudi bourses rank among March's top performers
while Dubai lags

MSX30 Index _ 10.26%
OBX STOCK INDEX B 77

SLOVAK SHARE INDEX - 6.48%

S&P MERVAL TR ARS - 5.74%

Laos Composite Index - 5.37%
TADAWUL ALL SHARE INDEX - 3.85%

NGX ALL SHR - 3.82%
Tunis SE TUNINDEX l 1.64%
GSE Composite Index l 1.28%

AMMAN SE GENERAL INDEX I 1.15%

HO CHI MINH STOCK INDEX -11.58% [
FTSE NSX Overall Index -11.68% _
NIKKEI 225 -1.83% ||

SENSEX -11.96% _

DAX INDEX -12.05% [

KSE-100 INDEX -12.4¢% |

Frse/ase ARRICA ALL SR -13.30% ||
JAKARTA COMPOSITE INDEX ~ -13.89% _
kose1 INoex  -15.48% [

DFM GENERAL INDEX -15.80% _

Note: Monthly price returns of primary global stock indices
Source: Data compiled by Bloomberg
Bloomberg

Source: Bloombergiad Daoud
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#forex #dollar #weekly

The dollar ended the week lower, briefly ramping up to

unchangedovernightamid Trumptriggeredchaos,but fell back
asstocksreboundedthis afternoon..

T High on 03/30 17:20 1223.93
-+ Average 1217.13
1 Low on 04/01 10:05 1209.41

M .......... oz T PRSI e aas el Bl d e b1224.00

T. Bloomberg Dollar Spot Index - Last Price 1215.60

F1222.00

. F1220.00
F1218.00
F1212.00
F1210.00
: osg: : os 4 085:00 00:00 08:00 00:00 08::00
27 Mar 2026 30 Mar 2026 31 Mar 2026 01 Apr 2026 02 Apr 2026

Source:www.zerohedge.comBloomberg
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#fixed -iIncome #us #treasuries

UST Yields were all down on the week with the belly
outperformingandlong-endlagging..

0.00

r-0.05

Normalized As Of 03/27/2026
Last Price

M USGG2YR Index -0.1197

M USGGSYR Index -0.1291

B USGG7YR Index -0.13

B USGG10YR Index -0.1229

M USGG30YR Index -0.0769

T T e — N Tm— ok

00:00 08:00 " 00:00 ~  08:00 T 00:00  08:00 ) " 00:00 ~  08:00
30 Mar 2026 31 Mar 2026 01 Apr 2026 02 Apr 2026

Source:www.zerohedge.comBloomberg
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#fixed -income #bond #volatility

Bondvol actuallyfell this week - backnear its lowest sincethe
war began..

S e e S e S SR >19.00

. e R RS R EE TR . Lo Peegeefl o pee : >18.00

: =l Choe 20 Year Treasury Bond ETF TLT VIX Index - Last Price 13.49 : :
R e R s R RRIIITINERR |\ T R S

R —— T—— —— —— S—— | N—— AT e T (A |0 -

15.00

I S————— — R————— R———— SREASE— S—— | - T8 (N— L R
8 S fm—— B P ppm— R : ; e

F12.00

F11.00

F10.00

Source:www.zerohedge.comBloomberg
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#fixed -income #middle -east #china

Chinesegovernmentbondshave sidesteppeda globaldebt selt
off sincethe start of the Iran war, emergingas a haven from
soaringenergypricesandrisingglobalinflation.

Middle East war pushes up borrowing costs,
except in China

y JIeldlsS Since

X - Germany
us
Japan

( Source: FT
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#fixed -income #eurozone #bonds

Europeanbond marketsare havingone of their worst monthsin
adecade Italy's10-yr yield hit 4.14%- highestsincemid-2024
France'souched3.9%- highestsince2009

Spain'sat 3.7% - highest since 2023 The last time Eurozone
borrowing costs moved this fast was in the 2022 energy crisis
Thedifferenceisthat one coste651 billionto contain

Eurozone borrowing costs march higher
10-year bond yields (%)

- |taly == France Spain

4.0
Last trading day before

conflict began
3.8

3.6

-~ A
R NPYY J\VV‘\ l

\

3.4

3.2

2025 2026

Source: LSEG

9 Source: FT, Nic @nicrypto
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Greecesetto rejoin MSCldevelopedmarketsindexin 2027

MSClannouncedhe reclassificatiorof the MSCIGreecelndexes
from EmergingMarket to DevelopedMarket status, effective at

the May 2027 Index Review This shift, which follows a
consultationwith globalinvestors,marksa significantmilestone
in Greece'spost-crisisrecovery Greecewill join the Developed
Europeindex, endingits statusasthe only eurc-zone marketin

EmergingMarkets

MSCI Reclassifies Greece to Developed Market From Emerging

(Bloomberg) (Updates to add context throughout.)

status coinciding with the index provider’s May 2027 review.

« Follows consultation with international investors with the majority backing
the move

* Plan will be implemented across all MSCI Indexes
 “Greece’s path from Emerging Market back to Developed Market status
reflects both the progress achieved by the Greek market authorities and

the evolving view among global institutional investors that Developed
Markets Europe operates as a cohesive investment region,” MSCI Head of

Market Classification and Taxonomies Raman Aylur Subramanian said

Source Bloomberg Business Wire
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Dubai property bonds hitting distressed levels ME primary
market has been shut sincethe war started, 15% of USDreal
estate bondsin the region now trading distressed,$8B wall of
maturitiesby 2030

Here'san example Binghattibondstrading at 80, Sayssalesare
still AED500M per week Cancellations<1% Constructionon
schedule Doesn't matter. The problem is refinancing And the
window is shut

EBINHLD 8 3% 08/12/31 ¢ 79.000/80.000 14.072/13.760
At 15:16 - %2, 0MM Source MSG1

9%) Actions ~ 97 Edit ~ Line Chart
(03727 /202 I 03727 2020 L Last Px Wihsc1 Rlocal cv  REEENE

10 30 1M 6M YD ¥ S5Y Max Dalyv & i - Table

Annotate

Sourcejunkbondinvestor
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#fixed -income #us #credit

The broad credit market is pricing corporate risk far more
aggressivelyhan equities..

40
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M VIX (L1)
""""""""""""""""" M U.S. High-Yield CDS (R1)
35 M U.S. Investment-Grade CDS (R2)
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15 5 :
""" i S R e B S i RS S R
Tand " Jandd | Feb€ | Fb B Febad  Feb2r | Wars | War%  Fardd | Farsl
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( Source:www.zerohedge.comBloomberg
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#fixed -income #us #credit #ig #tech #non -tech

IGTechcreditis at its widestto the broad IGmarketin 20 years.

2006 | 2007 | 2008 | 2009 | 2020 | 2011 | 2012 | 2013 | 2014 { 2015 | 2016 | 2017 | 2018 { 2019 | 2020 | 2021 [ 2022 { 2023 | 2024 [ 2025 [ 2026

Source:www.zerohedge.comBloomberg
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#commodities #change #cpi

For most of the pastthree years,falling energypriceshad been
helping to push the US inflation rate (CPI)lower. But that
tailwind will soonbecomea headwind,with pricesof Oiland Gas
spikingon a YoYbasis Will CPwill be above3%for March ???

Commodities: 1-Year % Change
(Data via YCharts as of 3/27/26)

Silver 103%
Heating Oil 101%
Brent Crude —— 55,0/,
Gold —— {7 %
Gasoline 465,
WTI Crude 45%
Aluminum —— 3570
Live Cattle — 17%
Soybeans — 14%
Wheat — 14%
Zinc —— 11%
Lean Hogs — 11%
Copper - 7%
Nickel - 59
Cotton = 4%
Corn 3%
e “Ehmafnﬁ:ﬂ _12% = 2AD @CharlieBilello
Sugar =17%; e—
Coffee 219 — C CREATIVE PLANNING’
Natural Gas =225 m—
Cocoa -60%

SourceBloomberg, RBC
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#commodities # oil #ytd

Oil is up 70% in five weeks The last time crude moved this
violentlywas2020. Backthen the problemwastoo muchsupply
Now t's the opposite

Oil's Most Violent Year in Three Decades

Brent Crude year-to-date price change for each year since 1996

100%

2026

50%

0%

2020

-50%

01 Jan Ol Apr 01 Jul 01 Oct 01 Jan

Source: Bloomberg, Arkevium Research « Each line represents the cumulative ARK=VIUM
percent change in Brent Crude price from January 1st of that year. -

SourceMaxenceVisseau
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#commodities #oil #weekly

Oil endedthis holidayshortenedweeknearthe highsof the war

sofar after Presidenttrump's lacklusteraddresdast night erased

hopesof a'ceasefire'occurringanytimesoon
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Do NOT expect bond volatility (MOVE index) to go down as long
as oil prices stay elevated...

IAMOVE Index CL1 COMB Com LN IR T N s 11

Data ¥ [ Data il 03/31/2025 [=JEl 03/31/2026 |=
Mult ol 0.0 Mult Const i} ™ Normalize by [ 100.0 &S’
108.33 -3.62 -3.234 103.46 0.58 0.564

1D 30 1M 6M YID 1Y 5Y Max Daily v Table

. Track Annotate News Zoom
1: 139.88

Last Price

[_JMOVE Index [Blii3E
L_JCL1 Comdty Rl

SourceBloomberg, RBC
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#commodities #oil #curve #backwardation

The oil futures curve is massivelybackwardatedwith front-
month spreadto the rest of the year'scurveat arecordspread..
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Tradersmade a record bearishbet on oil, pouring $977M into
the inverseETFSCQOn Marchits largestinflow evert just before
¢ NHzYrhdWeasent prices higher The fund, designedto profit
from falling oil, insteaddropped41%ascrude surged,peakingat
$119 and still near $102, well above Februarylevels Thetrade
assumesa quickendto the conflict Despitea brief 8% rebound,
supply disruptions, notably around the Strait of Hormuz,could
keeppriceselevated,makingthis high-riskbet backfiresofar.

Traders Pour $977 Million Into
Levered Bet That Oil Will Plunge

ProShares UltraShort Bloomberg Crude Oil ETF Sees Record
Inflow
Monthly Net Flow

$1.0B

05

0.0

-05
I U | I J 1 I I |
2010 2012 2014 2016 2018 2020 2022 2024 2026

Source: Bloomberg
By Sidhartha Shukla
April 1, 2026 at 11:25 AM EDT

SourceMarkets & Mayhem
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#commodities #oil #correlations

Here are the current sensitivity measures to the oil price.

/_V
OIL'S 30-DAY CORRELATIONS
As of April 2,07:00 HKT

usD

CSI 300

Gold

Bitcoin

EM Stocks
DM Stocks
Chinese Yuan

Bonds -0.67

SOURCE: Baged on MSCl and Bloomberg Indexes

SourceDavid Ingles, Bloomberg
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#commodities #aluminum #weekly

Aluminumsurgedthis week amid supplydisruptions(like when

smeltingopsare blown up)

| 2B LME ALUMINUM 3MO (8) - Last Price 353150 [ 17707 i R O e R P R e P
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B | | e e L e [t = - 3000
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#commodities #gold #weekly

Goldrallied stronglyon the week,holdingon to gainsdespitethe

overnight plunge (who needs gold when Trump threatens to
sendlranbackto the StoneAge?)..

T High on 04/01 16:30 4800.36
| = Average 4590.35 | . ..

E.Guld Spot $/0z - Last Price 4667.06
L Low on 03/26 17:55 4375.60
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Source:www.zerohedge.comBloomberg
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#alternative s #credit #clo

Creditstressis spreading

CLOs onceadarlingof the creditboom - are startingto crack
wOutstandingvalue ~$300B (2013 NH$1.1T (2025
w"RiskiestCLOuNnds" now flashingwarningsigns(Bloomberg)
wTopCLC=quity fundsdown 409 68% sinceJan2025
Thesellingintensifiedin January right asthe S&Ppeaked
What'sthis marketreallysignallin@

ONE-WAY TICKET
CLO Equity Funds %
Normalized as of Jan. 2, 2025, percent change, {0
-10
T -20
T+ -30
B Oxford Lane Capital
I Carlyle Credit Income Fund
B Eagle Point Credit Co Share Price T 40
Il Sound Point Meridian Capital
B Pearl Diver Credit Company
T -50
T -60
Source: Bloomberg
© March 6, 2026 Elliott Wave International
Free Resources at elliottwave.com

Jan-25 Mar-25 Jun-25 Aug-25 Oct-25 Nov-25 Jan-26

Source: Elliott Wave International

a ™
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#alternative s #private -credit #software

Private credit funds are understatingtheir software exposure
The four largest funds Apollo, Ares, Blackstone,and Blue Owl
reported ~19% on average,but WSJanalysisshows~25%, with
Blackstoneat 33% and Blue Owl nearly double its reported
share With Al fearsdisruptingsoftware,thesefundsfacerecord
withdrawals The asset class under the most redemption
pressureis also most exposedto the sector investors worry
about, makingthe riskfar higherthan reported.

Software loans in private-credit funds

M Reported software exposure M Additional software exposure found by WSJ

0% 5 10 15 20 25
e ouitedtineons CorpA --

30 35

Blackstone Private Credit
Fund

Ares Capital Corp.

Apollo Debt Solutions .

Source: PitchBook, The Wall Street Journal

% Source: Will Schryver
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A lot of chatter on Thursdayalreadyon the latest BlueOwl news
(below), centered as much on the size of investor redemption
requestsason the impositionof additionalwithdrawalcaps.

e Blue Owl Capital Inc. will imit redemptions from two of its
private credit funds after facing a surge in withdrawal requests.

Investors in the Blue Owl Credit Income Corp. fund asked to pull
21.9% of shares, while those in the Blue Owl Technology Income

Corp. asked for 40.7% back.

Blue Owl said it would cap redemptions at 5% "in accordance with
the fund structure, reflecting our commitment to balancing the
interests of both tendering and remaining shareholders."

Source:Bloomberg
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Alot of chatterthis morningalreadyon the latest BlueOwl news
(below), centered as much on the size of investor redemption
requestsas on the imposition of additional withdrawal caps A
wave of withdrawals in semtliquid private credit funds
resemblesad 0 I NMzgutsidetraditional banks Firmslike Blue
Owl, BlackRockand Morgan Stanleyare limiting redemptionsto
about 5%, unableto meet surgingexit requestsdue to illiquid
underlyingloans Originallybuilt for longterm investors,these
fundswere soldasflexibleto wealthyindividuals Risingdefaults
and financiallystrained borrowersadd pressure With the $1.8¢
$3 trillion private credit market largely unregulated,regulators
are now monitoring potential contagionrisksasliquidity tightens
andinvestorconfidenceweakens

e Blue Owl Capital Inc. will imit redemptions from two of its
private credit funds after facing a surge in withdrawal requests.

Investors in the Blue Owl Credit Income Corp. fund asked to pull
21.9% of shares, while those in the Blue Owl Technology Income
Corp. asked for 40.7% back.

Blue Owl said it would cap redemptions at 5% "in accordance with
the fund structure, reflecting our commitment to balancing the
interests of both tendering and remaining shareholders."

Source: Bloomberg
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#macro

#us #macro #soft #hard #data

Soft' surveydata hasdramaticallysurgedrecently amid a trend
lower in 'hard' data=hope (lower chart)is surging

Source:www.zerohedge.comBloomberg
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#macro

#us #spending oil -shock #spending #impact

MS Asshownin Exhibit2, persistentoil price shocks(equivalent
to roughly $100 WTI for 2-3 quarters then decay) may shift
spending within servicescategories,but overall spendingon
servicesis largelyunchangedé and 12 months after the shock
In contrast, spendingon durableand nondurable[goods]are hit
aboutequally

Exhibit 2: A persistent oil shock weighs on goods spending

with a lag

Cumulative response after a persistent oil shock

20
m6m = 12m (bps)
0
.20 -1 5 r r
-40 5
R ' 43
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[
Note: pp contnbution to annualized consumption spending. Source: Morgan Stanley Research

S Source: Neil Sethi
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Can it last?

Commodities vs. CPI

2501 M S&P GSCI Equal Weight Commodity Sector (L1)

M US CPI Urban Consumers YoY NSA (R1)

2011 ' 2012 2013 | 2014 | 2015 2016 2017 2018 | 2019 2020 ' 2021 2022 2023 2024 2025 2026 2027 2028

AZURIA

Source: Bloomberg, Analysis by Tavi Costa Chart As of 3/30/2026 . AP I T AL

Source: Tavi Costa
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#macro

#us #jobs - cut

The USjob market is quietly weakening Job openingsfell by
358000 in Februaryto 6.88M, with the 3-month averageat
6.89M, now below pre-pandemic levels There are just 0.9
openingsper unemployedworker, down from 2.0 in 2022 Total
separationshit a decadelow, signalinga frozen labor market
with limited hiring andfiring.

Job Openings, 3-Month Average, Monthly, Thousands
12,000

11,000
10,000
9,000
8,000

7,000
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5,000
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Source: BLS WOLFSTREET.com

S Source: Global Markets Investamlfstreet
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#geopolitics

#geopolitical #uncertainty

It is the one-year anniversaryof "LiberationDay"and it appears
that while trade policy uncertainty has evaporated,geopolitical
riskhasexploded..

............................................................................................
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_____________________________ M Geopolitical Uncertainty (0l Vol) (L1) ~ 94.20 b-8.00000
100+
n M US Trade Policy Uncertainty on 4/1/26 (R3) 0.41352
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Sourcewww.zerohedge.comBloomberg
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#geopolitics

#us #trade -routes #energy -flows

¢ NHzYdciQrds suggesta strategyto complicate/ K A Hedpa
oil accesdby tightening Venezuelaand Iran supplies Venezuela
now sellsat full market price (Rubioconfirmed),L NJ e¥pQrés

disrupted by war, key routes (Hormuz, Bab el-Mandeb)

threatened,and/ K A yimpdtecapacityincreasinglychallenged

possiblyariskygeopoliticalplay:.

US NSS: reassert dominance over trade routes and enerqy flows

* Objectives for the US: @ 1. Cut China's energy lifelines; ¥ 2) Insulate its own economy while leaving China's
economy vulnerable to any disruption; i 3) Secure the world's largest oil reserves in Venezuela to create a
massive "buffer." ; gij 4) Defend the Petrodollar

SourceJackPrandelli
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#geopolitics

#iran-war #us #invasion #odds

Aheadof the long weekend,the oddsof USforcesenteringlran
by April 30 rosefrom 50%before Trump'sspeechto 63%..

| >eopolitics - Trumg
g US forces enter Iran by..?

$101,276,989 Vol. D Apr 30, 2026

April 30 o

$18.978.563 Vol. &8 63/0

Order Book Graph Resolution + Rewards £

63% chance v:

$101,276,989 Vol. (® Apr 30, 2026 H 6H 1D W ™M ALL X &

December 31
$8,681,016 Vol. T8 72% .

Source: Polymarket

Sourcewww.zerohedge.comBloomberg
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#geopolitics

The Strait of Hormuzand Bab el-Mandeb are both threatened,
riskingglobaltrade and energysupply Hormuzoil transit nearly
stopped Bab el-Mandeb unstable from Houthi attacks Saudi
exports vulnerable Houthis more involved in Iran conflict

Escalationcould trigger an unprecedentedglobal energy and
trade crisis

The Tale of Two Straits
Daily transit trade volume

/# Strait of Hormuz Strait of Bab el-Mandeb

Metric Tons
5M
Iran war.
4
3
2
Houthi attacks on
Red Sea shipping ;
0
- —— - -rr-e e e—_—_ e e —_ - Ty
2019 2020 2021 2022 2023 2024 2025 2026

Source: UN Global Platform, IMF PortWatch, Bloomberg Economics

Bloomberg Economics

Source: Global Markets, Bloomberg Economics.
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#oil #exports #saudi

Saudioil export through YanbuWest Terminalare skyrocketing
The next target for Iran? The | 2 dzil Kvolsie®ent adds a

secondmaritime pressurepoint in the RedSea,with the ability

to threaten Saudi! NJ oYartb@zaport hub and disrupt traffic

through the Babal-Mandeh Thisputs ~5 mbd of Saudibypass
capacityat risk, potentially addingaround $20/bbl to oil prices,
writes JPM'sKanevaWorkaroundsexist, but longerroutes could
extend Asiashippingtimes by up to 40 daysand require 130+

additionaltankervoyages

Figure 3: Saudi crude export via Yanbu West terminal
4 WA for 2021-2025, 10DA for 2026, kbd
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#geopolitics

#yemen #middle -east #conflict

JP Morgan notes that , S Y S ioQthi rebels have joined the
Middle Eastconflict, creatinga secondmaritime pressurepoint
in the RedSeaalongsidethe Straitof Hormuz Thisexposegwo
key energy chokepointssimultaneouslyincreasingsupply-chain

risks and limiting rerouting options for crude and refined
products
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#iran #kharg -island #threat

Marketsare not taking ¢ NXzYiluda®io obliterate Kharglsland
seriously Kharglsland handles90% of L NJ cyufesoil exports,
amountingto 1.5 million barrelsper dayt around 2% of global
oil supply Thismeansthe threat is not just againstTehran it
would impact every barrel of oil worldwide. If Kharg were
destroyed,it would trigger an oil supplyshock,leadingto a price
spike, a surge in inflation, and increased risk of a global
recessionThatsaid,suchanoutcomeisveryunlikely

1.5M BARRELS *

.
LY

KHARG ISLAND OILTERMINAL  oawewors: .

GLOBAL SHARE:
2% OF WORLD

SUPPLY

( Source:
&£
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WSJeported Trumpis willing to end Middle Easthostilitieseven
if the Strait of Hormuz stays closed U.S war caused 3,000+
deaths,$200B costs,300+ wounded Oil >$100; globalrecession
risk grows Asia rations fuel, Gulf allies bombarded strait
remainsunderlran.

Trump Tells Aides He's Willing to End War Without Reopening Hormuz -- WSJ

Summary by Bloomberg Al
TOP US Policy & Politics

» President Trump is willing to end the U.S. military campaign against
Iran even if the Strait of Hormuz remains largely closed,
administration officials said.

Irump decided that the U.S. should achieve its main goals of hobbling
Iran's navy and its missile stocks and wind down current hostilities

while pressuring Tehran diplomatically to resume the free flow of

; Run TOP US Policy »
trade.

The longer the strait remains closed, the more it will roil the global

economy and boost gas prices, with multiple countries reeling from Shared With You via IB
the downturn in energy supply that once flowed freely through the

chokepoint.

SourceWSJ, Bloomberg.
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A turning point in the conflict? ¢ NHzYstdR@ent strategically
pressures L NJ ydwar structure By praising President
Pezeshkiaras intelligent and claiminghe requesteda ceasefire,
Trumpforcesthe IRGGnto adilemma confirmit andempowera
moderate leader,deny it and exposehim as powerless,or stay
silent and let ¢ NJzYnal@sdive dominate Thed O2 YLI A YSYyY
becomes leverage, framing Pezeshkianas the legitimate
negotiator while sidelining hardliners Trump simplifies
conditionsto reopeningthe Hormuz Strait, making compliance
measurable Thethreat of escalationbecomessecondary the
real messages the offer, with consequencefor rejectingit.

@ Donald J. Trump &2 ©

. @realDonaldTrump

Iran’s New Regime President, much less
Radicalized and far more intelligent than his
predecessors, has just asked the United
States of America for a CEASEFIRE! We will
consider when Hormuz Strait is open, free,
and clear. Until then, we are blasting Iran

into oblivion or, as they say, back to the
Stone Ages!!! President DJT

Source:
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#us #france

Trumpjust postedthat Francerefusedto let U.S planesloaded
with military suppliesfor Israelfly over Frenchterritory.

HesaidFrancehasbeen"VERYNHELPFUMWIth the Iranwar.
"TheUSA willw9 a9a. 9wWHHHAG&

NATQOs havingamoment..

Donald J. Trump @ ©
@realDonaldTrump

The Country of France wouldn't let planes headed to Israel,
loaded up with military supplies, fly over French territory. France
has been VERY UNHELPFUL with respect to the “Butcher of Iran,”
who has been successfully eliminated! The U.S.A. will
REMEMBER!!! President DJT

Source: Mario Nawfal
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An allegedlranian strike hit a Kuwaiti desalinationplant, killing
an Indian worker and damagingkey infrastructure As Kuwait
relies on desalinationfor ~90% of drinking water, the attack
signals a dangerous shift toward targeting critical water
resourceswith serioushumanitarianrisks

joui CoS @ @KuwaitNew: X

Jgricgs

Ministry of Electricity and Water: A service
building in one of the power stations and water
desalination plants was subjected to an attack by
the sinful Iranian aggression against the State of
Kuwait

- It resulted in the death of one worker of Indian
nationality and severe material damage to the
building

SourceKuwaitnews
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#geopolitics

#uae #hormuz

The United Arab Emiratesis now planningto open the Strait of
HormuzBYFORCHRith OTHERallies,after PresidentTrumpsaid
"fend for yourselves!"

THE WALL STREET JOURNAL.

World Business U.S. Politics Economy Tech Markets &Finance Opinion Free Expression Arts Lifestyle

U.A.E. Wants to Force Hormuz Open
and Is Willing to Join the Fight

The Gulf state has begun a campaign to persuade the U.S. and allies in Europe and Asia to
open the waterway by any means necessary.

Source: WSJ

(

PRIVATE

Page 57
BANKING



#geopolitics

TheUAEis boostingoil exportsvia Fujairah,bypassinghe Strait
of Hormuz, with shipmentsrising 57% above averageto ~1.9
million bpd. AlongsideSaudi! NJ- 0VYartb@part, 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
preventingmajor oil price spikes

Fujairah Flows
Oil loading ramps up at Fujairah despite Iranian military strikes
Fujairah crude exports

2.0M barrels a day

v . 1 v v . : v v '
Jan Apr Jul Oct Jan
2025 | 2026

Note: Volumes for this month is until March 24.
Source: Vessel tracking data compiled by Bloomberg

SourceGlobal Markets Investor, Bloomberg
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#Hiran #hormuz #tolls

Iran hasdrafted legislationto createthe "HormuzLaw"whichis
expectedcreatea formaltoll systemfor the Straitof Hormuz
Preliminarydetailsinclude

1. HormuzLawto introduce fees on navigationand pollution in
the Straitof Hormuz

2. Draftlegislationalsoincludescreationof a "regional ¥ dzy’ R &
3. Themoveis seenasan attempt to formalizelong-term tolls on
globalshippingroutes

4. The UShas called these tolls on the Strait of Hormuz both
“lllegal"and"unacceptable”

The Strait of Hormuz situation is becoming even more
complicated

BREAKING: IRAN IS
CONSIDERING COLLECTING
TOLLS FROM SHIPS THAT
PASS THROUGH THE STRAIT
OF HORMUZ

Source: The Kobeissi Letter
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#russia #gasoline #exportation #ban

Russiais banningall gasolineexports starting April 1, effective
for 4 months until July 31. Russiaexported nearly 5 million
metric tons of gasolindastyear,roughly117,000barrelsper day.
All of that is now being kept inside Russia'dborders The ban
cameout of an emergencymeetingwhere officialsadmitted the
domesticmarket is critically short on fuel. Ukrainianstrikeson
Russiarrefineries have significantlyreducedproduction of light
petroleum products, and many refineries cannot resume
operationsdueto sanctionson Westernequipment Theworld is
alreadydealingwith the Strait of Hormuzclosure Now 117,000
barrels per day of Russiangasolineis being pulled from global
marketssimultaneously

( Source: Bull Theory
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#us #midterms #predictive -market

#geopolitics

Balance of Power: 2026 Midterm®olymarket
Democrat sweep = 50% odds

Q $4,185,660 Vol.

Democrats Sweep
$1127,778 Vol. 8

D Senate, R House

578,461Vol.

R Senate, D House
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Republicans Sweep
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Politics - US Election
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#centralbanks

#us #rates #expectations

STIRshortterm interestrates)tradersshifted their expectations
more dovishlyfor The Fed (now a 25% chanceof one cut this
year)..
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#centralbanks

Hand-curated selection of the best charts & news flow

#fed #rate -cut

Ratechangeexpectationsfor The Fedin 2026 shifted dovishly
backinto 'cut' territory today...

Change Expectations

- - -

Rate-Hikes
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Turkey'scentralbankgold reservesare falling at the fastestpace
in 7 years ¢ dzNJ| gold réskrvesdropped-50 tonnes last week
to 772 tonnes the LARGESWeekly decline since August2018
Overall,the country'stotal FXreserveshave fallen -$35 billion
since the conflict started to $177.5 billion. This comes as
authorities aggressivelylefend the TurkishLiraamid historic FX
volatility. Ontop of that, the ~10%drop in gold priceslast week
causedan additional ~$8 billion lossin the value of reserves,
bringing the total declinein gold reservesto -$18 billion in a
single week Turkeyis burning through reservesat a historic
pace

Turkish Central Bank's gold reserves

— International standard gold (tons)

Source: Global Markets Investor
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#bitcoin #weekly

Bitcoinendedmarginallyhigherfrom the Friday'close'seemingly
finding $66k assupport..

T High on 03/25 04:30 72013.58

M Bitcoin - Last Price 66926.75
- Average 68141.62 72000
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Investing$1M in BitcointreasurycompanyNakamoto(SNAKAR\
year ago would now yield ~$6,000. The stock plunged 99.3%,
market capfell from $24B to $180M, $23.3B erased BTCsold at
$70K vs $118K cost, -40% loss Nasdaqgdelistingrisk by June8,
2026threatensliquidity and capitalaccess

QNakamotoInc. - =

Down -99.40%
-$23.4 Billion erased

Source: Bull Theory
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#food - for -thought

#world #oil -transit #chokepoints

Global oil lifelines the ¢ 2 NI Rd3& critical maritime
chokepointsshapingenergyflow andgeopolitics
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#food - for -thought

#world #oil -transit #countdown

JP Morgan just published a countdown for when the last ships
carrying il from the Middle East will reach each continent:

cN Asia: April 1st (today)

Eu Europe: April 10th

us North America: April 15th

Au Australia: April 20th

Figure 1: Oil flows from the Persian Gulf and South East Asia

Source: J.P. Morgan Commodities Research, Kpler

Source: Rand Group
@cryptorand
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The Chineseeconomy appearsbetter positioned amid the oil
supplyshockthan its globalpeers Yestheyimport alargepart
(70% of the oil they needandthey were the biggestimporter of
Iran'soil - at discountedprices Butasshownon the chartbelow,
I KA ¥rne@yand power relianceon oil and gasis muchlower
than its globalpeers Crudeoil and LNGare accountingfor 28%
of China'sprimary energy consumptionin 2024 one of the
lowestin the world. More on Chinaasthe relativewinner
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#food - for -thought

#conflict #global -shortages

One war, 7 global shortages

One War. Seven Global Shortages.
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#food - for -thought

#iran #bombing #middle -east

Iran's attacks on Arab countries.

Source:AlMajallaEN
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