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Chart of the week

W here oil goes, so goes stocks (and bonds - even
more so)T

Oil (inverted)isin greenon the chart below S&Pfuturesisin red
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Oil and bitcoin up; stocks and bonds down

U.S stocksfell for a 3" consecutiveweek as Middle Easttensions
and oil marketvolatility weighedon investorsentiment Concerns
about potential supplydisruptionsthrough the Strait of Hormuz,
stress in private credit markets, and trade policy uncertainty
addedto market pressure TheDow Joneded losses(down about

2%) while the NasdagCompositedeclinedlessbut still fell 1.26%

RecentU.S data showed mixed signalson inflation and growth.

Core CPIrose 0.2% in February (2.5% year over year), while

headline CPI increased 0.3% monthly and 2.4% annually

Meanwhile,the C S B@®rred inflation measure,core PCEfose
0.4% in January,with the annualrate unexpectedlyclimbing to

3.1% the highestsinceearly2024 U.S economicgrowth wasalso
revised lower, with Q4 GDPadjusted down to 0.7% annualized
due to weaker exports, consumer spending, government
spending, and investment Housing data show modest
improvementas affordability rises USTreasuriegieldsrose amid

geopolitical uncertainty and inflation concerns Credit markets
startedto crackthis week,with credit risk dramaticallydecoupling
from equity risk The STOXXEurope600 Index declinedover the

week, slipping0.47% in local currencyterms as ECBsignalsit is

preparedto reactto higherenergyprices Wl LIINIKk@ 225 Index
declined3.24% as JGBgyieldsrose while Yendeclined Qil prices
surged as traders priced in the risk of supply disruptions The
dollarandbitcoinwere bid while goldsank

S

aj V&8



#GLOBALMARKETS WEEKLY WRAP -UP

#us #equities #technicals

I fUfKBl 22N\ dZANWMERAD &2&E RS S3d
(0 K & xm94d ' dad

B
(@] N
N
Q
u»

24 0.27% T$=50 TE=EDGX B=466.17 BS=B0 A=466.19 AS=1,120 0=459.94 Hi=472.10 Lo=465.78 V=7,564,626 M:...

it II‘| it“'
610.00 ity 4 W

614.88
-495.00
(IR
" 1 )
g ||l"||-'l.l ol il lwvm
605.00 o
il
| N li | Lissoo
o !
600.00 | M
! & 480.00
L.. ¥ 1
476.00

i “' "w.,a
" e

[ ™ R PR T NI S T, VERS TS TRy 73 24 225 226 2 Mar 3 FE P I R T . .1

247 2%e M9 20 23 asa 25 2k 221

L=246.35 -1.06 -0.43% TS=158 TE=ARCX  B=245.35 BS=600 A=246.33 AS=1,100 O=:

| it 266.00
4 A P
0 [ ‘ : “II" ‘F;..-""hll.l' ‘[rL"l ¥ e
! Wl o N il I " b ol L
o W A S g -
'“l II o - ‘l # 09 ~||"' ) II
T ™) i
it I-' i
| ! i
24 225 2 21 Mar Y A s O B o 3 k2 33 e 1 204 225 6 221 Mar B N s F ) 3o M 32 33 3.

{ 2 dzMIBSWI S NR KBS R.IS202D2 0r'S N.

Page 3


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow MARCH 14, 2026
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#forex #dollar #weekly
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Financials are the worst performing sector in the S&P 500
this year

== Financials (XLF) === S&P 500
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ORCL Oracle Corporation Free Cash Flow (LTM) $-13.18B
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Cliffwater's private credit fund
redemptions hit 14%, Bloomberg News

By Reuters / \

March 12, 2026 2:23 AM GMT+7 - Updated 1 hour ago D i AEI ) <
Companies
an  Cliffwater Llc Follow

March 11 (Reuters) - Investors in Cliffwater LLC's flagship private credit fund looked to redeem about 14%
of shares in the first quarter, leading the firm to cap its repurchases at 7%, Bloomberg News reported on
Wednesday, citing a letter to investors.
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#alternatives #private -equity #sp500
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Total Return (Log Scale)

Private Equity is Tumbling While the S&P 500 is Near Highs
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#alternatives # private -credit
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Markdowns everywhere

12-month change in premium/discount to net asset value, percentage points
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S Source: FT, Global Markets Investor
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Private credit : 4+ Addto myFTrj‘

Investment fund questions valuations in Blue
Owl’s private credit portfolio

Glendon Capital Management says debts are marked higher than similar publicly traded
securities

Glendon criticised the way Blue Owl, the beleaguered private credit giant, valued loans in its $17bn Blue Owl
Capital Corporation © Bing Guan/Bloomberg
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#alternatives # private -credit #private -equity
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#alternatives #exposure #private -credit
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Goldman Sachs

Goldman executive says private
markets clients ‘glad’ about Iran
war distraction’

Kunal Shah, co-head of the US bank’s international
business, made comments on call about the conflict

Kunal Shah said some clients were ‘just glad there’s something to
talk about that isn’t software exposures and private credit’ © FT

9 Source: Citrini
‘_
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JPMorgan marking down loan
portfolios of private credit
groups

Devaluation of collateral will limit credit to
firms that have become top lenders to higher-
risk companies

Private credit executives said they had not seen other banks
take a similar view as JPMorgan © Michael
Nagle/Bloomberg
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US Financial Institutions Are Exposed to Private Debt
Lending to funds, BDCs and CLOs nears $300 billion

B Amount in Loans to Private Credit ($B)

oo [ 2>

BofA

wels rrgo [

Citi

10.5

US Bancorp

Goldman Sachs _ 21.7

State Street 19.3

Morgan Stanley _ 16.2

Source: Board of Governors of the Federal Reserve System and Moody’s

Ratings' data as of June 2025 Bloomberg

Source: Bloombergunkbondinvestor
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Deutsche Bank Flags a $30 Billion Exposure to Private Credi

Summary by Bloomberg Al

e Deutsche Bank AG flagged a €26 billion exposure to private credit, an
asset class grappling with fund redemptions and scrutiny of underwriting
standards.

The $1.8 trillion private credit market i1s witnessing an exodus of
investors after high-profile corporate blowups led to concerns over loan
quality and exposure to software firms.

Deutsche Bank plans to expand its own private credit offering through
selective regional expansion and joint development of innovative
products and digital investment solutions with its private bank.

Arno Schiitze

(Bloomberg) Deutsche Bank AG flagged a €26 billion ($30 billion) exposure
to private credit, an asset class that’s grappling with fund redemptions, scrutiny
of underwriting standards and the impact of Al on some borrowers such as
software makers.

In its annual report published Thursday, the lender said it is not exposed to
“significant risks” related to non-bank financial institutions, but that it could
face potential indirect credit risks through interconnected portfolios and
counterparties.

“Failures of a select number of sub-prime lenders in the U.S. increased investor

focus on risks associated with private credit and raised wider concerns around

underwnriting standards and fraud risk,” it said in the report.

Source: Citrini
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#alternatives # middle -east #war #hedgefunds

¢t KE&ARRPISHE BIK2BNE ORB N NHzR S MM
0NRA I AYNIMWFBARFZYRSETFYRTFE I @ A SNR
O dzNIISCR NRBEYAREOf MZARKNIEF FA YA ROKD &
DSt o ERRAZAEFRYE ¥ I HoyaR& NI Sty 2/ (dzY 0
g2  ONP s RSR RS 3 S SLI8zy 8 REHZYYRNA & A y 3
p2f A AT AGE

Citadel and ExodusPoint stung by Iran war
turmoil

Multi-manager hedge funds have suffered losses amid huge volatility in oil and bond
prices

e — ——

The aftermath of an attack on an oil refinery in Bahrain on Monday. Surging oil prices from the war sparked a bond
market sell-off last week © Reuters

Costas Mourselas and lan Smith in London and Amelia Pollard in New York

SourceFT
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Fund First Week of March (%) Year to Date (%)
Andurand 6 NA
DE Shaw Oculus 2.2
ADAPT

DE Shaw Composite

Jain

Rokos

0Q Funds

Modular

0 W = 00 O =

Winton Multi-strategy

Verition

North Rock

Point72

Millennium

Dymon

BH Alpha Strategies -1.65

Citadel Wellington -2 .9 through Feb
BH Master =39 3.24
ExodusPoint Erased all YTD gains 2.6 through Feb
Balyasny -3. .4 through Feb
Marshall Wace Eureka -3. 2.4
Coatue =3 -2.4
Taula

Citadel Global Fixed Income

Source: Bloomberg
reporting. YTD through
March 6 unless stated.

Source: Nishant Kumar @nishantkumarQ7 / Bloomberg
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#fixed -income #volatility
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#fixed -income #us #credit #weekly
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#fixed -iIncome #us #treasuries
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#commodities #brent #oil #weekly
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#commodities #oil #uso #etf #retail -investors
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Pure-play Oil ETFs retail net purchases (1M rolling sum, Smn)

Higher (lower) = Higher (lower) total retail net purchases over a 1M rolling window
200
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0
2020 2021 2022 2023 2024 2025 2026

— Pure-play Oil ETFs retail cash buying

*Data as of 12 Mar 2026 | Source: Vanda Analytics - Created By: Vandalabs
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#commodities #oil #volatility
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0Oil Hinges on Hormuz

Z Pre-war path / Hormuz closed 1 month ~ Hormuz closed 2 months
Hormuz closed 3 months

Brent crude price ($ per barrel)
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow MARCH 14, 2026

#commodities #gas #price #divergence
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Sharp divergence
Natural gas prices, 2021-26
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The figures shown relateto past performance. Past performance is not a reliable indicator of current or future results. Source: BlackRock
Investment Institute with data from Bloomberg, March 2026. Note: European gas prices (€/MWh) are converted to $/mmbtu for comparison,
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow MARCH 14, 2026

#commodities #gold #weekly
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow MARCH 14, 2026

#forex #dollar #weekly
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow + &4 =in616

#macro

#global #growth  #inflation #oil
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Oil Output Cuts and Their Impact on Inflation and GDP

65

6o Days From Conflict Start to Production Shut-In
50 Due to Hormuz Disruption

40 36
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19 20
20 14 16
10 6
frse———y]
o 9 5 : ; . 5 5
Irag Kuwait UAE (ex. re-routing)  UAE (re-routing) Qatar Saudi (ex. re-routing) Saudi (re-routing)
Oil at $108/Barrel

Inflation Impact (ppt) and GDP Impact (%) ®us Europe @ United Kingdom

5 11 1.1

1.0 0.8
0.0

06 0.5
10 A
Inflation GDP
. Source: JPMorgan, Bloomberg Economics, BECO Models Shock
bBluekunIc Market Insights Note: Re-routing indicates routes where Saudi Arabia and the UAE have alternative options to partially bypass the Strait of Hormuz

SourceBluekurticMarket
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#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow + a=n6le ~

#macro

#stagflation #oil -shock #history
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1973:

1 barrel of oil needed to
produce EUR 1'000 of GDP

2026:

1/4 barrel of oil needed to
produce EUR 1'000 of GDP

Oil represented 46% of
energy demand

Oil represents 29% of
energy demand

OPEC oil worth 70% of EU
demand

OPEC oil worth 40% of EU
demand

No inventories IEA requires members to hold

90 days of import

Source: Frank Vranken (Rothschild)

PRIVATE

Page 36
BANKING age



#GLOBALMARKETS WEEKLY WRAP -UP

#macro

#us #soft #hard #macro #data #weekly
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#macro

#us #prediction #recession
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Odds of a recession this year on Kalshi
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Note: Monday data as of morning trading. N
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+

Hand-curated selection of the best charts & news flow + a=n6le ~

#macro

#us #inflation #fiat -money
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Fiat money regimes determine big picture inflation and not innovation. Even if Al causes
large deflationary forces and unemployment, expect a huge monetary and fiscal response.

Inflation through the history of Fiat Money since 1210
r Fiat Currency System  =—=—Global Median Inflation Series

1,000,000 -
Start of the Euro _
Continental currency in
American Revolutionary
War End of Bretton
100,000 - Wdods
New French Paper Money Wy
10,000 A \
1,000 A
UK adopts
100 gold standard - A tiigs
I coun
“adopt gold standar
Assignats in
Hyp in Revolutionary  First case of western
Yuan France :
10 .
1210 1576

Source: Finaeon, Deutsche Bank

- Jim Reid | Innovation, Jobs and Inflation | March 4, 2026

Source: DB, Jim Reid

PRIVATE
BANKING

Page 39



#macro

L YDS NI Hy2aS Ny T S HRIS @il Np2aEa A y 3
&K oL@ ®NIEK 2 NAY I2ZNJASNIEBNA O KW F 2T A 2y

HIEETE ST D2 DRSS/ GH> G NBYRKIEA I K SSHAS €
aAWdsbn
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08/31/2017 8 03/12/2026 ISR L ocal CCY_ B °
1D 30 1M 64 YID 1Y [SY Max Dailyv & if -+ Table I < . Edit Chart e %

German 10y Inflation expectations (measured by inflation linked bonds)

2018 2019 2020 2021 2023 2024

Source: Bloomberg

SourceHolgerZ Bloomberg
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The Allocation of G7's 1.1 Billion Barrels of SPRs

Italy g!(

o
[ T

Japan

268 Y

Note: Canada does not maintain an SPR due to its status as a
net oil exporter

ource: Bloomberag Intelliogence g2$2213

SourceWSJ, Bloombergoumannaercetche
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#geopolitics

#g7 #oll -reserve #government -stocks
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First Gulf War 3
Hurricanes

First acti e Katrina and Rita
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S Source: Global Markets Investor
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#iran #strait -of-hormuz #transit
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Strait of Hormuz, Total Tanker Transit Calls
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2025 2026

— Strait of Hormuz, World, Chokepoint Transit Calls, Number, Tanker
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< Source: Luke Gromen
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#iran #strait #hormuz #disruption

¢CKEINI R BANNVKIHEK A2 6 f KNB | 2 §\BRyKS

0 A 3 BYSIRA & NHzAIY 2 R\EENA/ & & 2N\BBdeyaR2 T
3t 22402 v a dzZYLIRRIYNI LB-Sa & & AR AIEHKSD £ &
| 3A¥M2 BELRZ BB ASY BhdH2 6 KENHZRYRb D

a KA LIYSK AfEKSPINS t FTAHNER &

WHAT PASS S THROUGH THE

An average of 100
0 0 cargo-carrying vessels
4) 0 traverse the Strait daily
in normal conditions,

of global oil of global of global with 60-70% being oil
consumption seaborne oil trade LNG trade tankers and gas carriers.

Asia is the region

most affected by a
closure of the Strait.
00 % % China receives the
largest share of
of U.S. crude of Hormuz crude of Hormuz LNG Hormuz crude oil and

& condensate & condensate sent to Asia condensate at 37.7%.
imports sent to Asia

VISUAL /.
CAPITALIST Sources: Lloyd's List, L anal

¥ VOronoi | where Data Tells the Story

Source: Visual Capitalist, Global Markets Investor
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Gulf, African Nations Most Exposed to Hormuz Disruption
@ Exports Imports

Bahrain
UAE

Qatar

Somalia
Oman

Saudi Arabia
Kuwait
Rwanda
Comoros
Afghanistan
Turkmenistan
Congo

Benin

Sudan

Djibouti
Seychelles

Tanzania
Iraq
Ghana

Iran
0.0 10.0 20.0 30.0 40.0 50.0 60.0%

Estimated Trade Disrupted as % of Total (ex. Energy)

Note: Excludes energy (HS27) trade. Assumes all ports within the Persian Gulf are closed except for within-Gulf
trade not requiring a crossing of the Strait of Hormuz.
Source: Verschuur, Koks and Hall (2022), United Nations Comtrade, Bloomberg Economics' estimates.

SourceGlobal Markets Investor
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#iran #hormuz #asia #dependence
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DEPENDENCE RATE ON THE STRAIT OF
HORMUZ FOR ENERGY IMPORTS £ ...
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#Hiran # transit #strait -of-hormuz #naval -mines

LA Yy DF 1 A N VAR I RINE RIWVIR @By SyvailG B S

{ GN2 R & N¥Yab O HzBISI NB ¥ & &t RNEB {I5aR
NEIAQKI @ ANBYY 2 dEaNK ¥FR2HNA dley {1 &F S &
R21 S¥YyISHEB2 y T AsNF X RIdal K& i KISLILIS@ AT S
Iy I RIA8NK B K 2 dzaY 2/NRES | (RB 2S5y 2 daP2K

0 dzMIGESH MIYAITR2 W S N NRA R § MEIKIPS t S FANGR v 3
O2 dif IRY 8 V (I IKWEK@XNF 2 yaba K 2 2 R dziMM i 3
LINE @S 3 a

Iran begins mining Strait of Hormuz as
Washington's tanker escort claim
collapses

Source: Map Narratives, Mario Nawfa
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#geopolitics

#iran #transit #strait -of-hormuz #naval -mines
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#geopolitics

#france #iran #conflict #mediterranean
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#geopolitics

#us #iran #conflict #kharg -island
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#geopolitics

#iran #kharg -island #conflict #mediterranean
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Iran’s Barrage on UAE Loses Momentum
Ballistic Missiles ® Drones Cruise Missiles
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Javier Blas @ X.com
@JavierBlas

President Trump just now on oil prices:

¥*TRUMP: STOPPING IRAN IS GREATER INTEREST TO ME THAN OIL PRICES
*TRUMP: MORE IMPORTANT TO ME IRAN IS STOPPED THAN HIGH OIL PRICE

¥TRUMP: WHEN OIL PRICES GO UP, WE MAKE A LOT OF MONEY
#*TRUMP: US MAKES A LOT OF MONEY WHEN OIL PRICES GO UP

10:20 AM - 3/12/26 - 110K Views
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South Koreaand Taiwanhave introduced fuel price controlsin
responseto rising global crude prices after the Middle East
conflict South KoreanPresidentLee Jae Myung announceda
maximumprice systemon petroleum, citingthe O 2 dzy” besd®y Q &
dependenceon Middle Eastenergy Taiwanwill imposea weekly
cap on oil-price increasedo stabilizeits economy Both nations

are also exploring alternative energy sourcesbeyond supplies
from the Straitof Hormuz

South Korea to impose fuel price cap to
shield economy from energy shock,
president says

Published on 03/08/2026 at 10:43 pm EDT - Modified on 03/08/2026 at 10:47 pm EDT

Reuters

@ CRUDE OIL (BRENT) +18.71% [

Source: Market Watcher
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#fed interest -rates #economy #trump

BREAKINGPresident Trump asks Jerome Powell to LOWER
INTEREHRATESMMEDIATELM savethe economy

"He shouldbe droppinginterestratesIMMEDIATELY,"

Donald J. Trump & ©

@realDonald Trump

Where is the Federal Reserve Chairman,
Jerome "Too Late" Powell, today? He should
be dropping Interest Rates, IMMEDIATELY,
not waiting for the next meeting! President
DONALD J. TRUMP

309 ReTruths 112K Likes 312/26,12:05PM

Source : Bull Theory
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#fed #interest -rate #rate -cut #odds
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FED FUND FUTURES

ZQH6 ZQJ6 ZQK6 ZQM6 ZQN6 ZQQ6 ZQué ZQve ZQX6 ZQz6 ZQF7 ZQG7 ZQHT7

96.3600 96.3600 96.3775 96.3925 96.4225 96.4525 96.4675 96.4875 96.5050 96.5375 96.5525 96.5550 96.5600

CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES

MEETING DATE 300-325 325-350 350-375 375400
18/03/2026 0.00% 0.00% 99.76% 0.24%
29/04/2026 0.00% 7.00% 93.00% 0.00%
17/06/2026 0.00% 2417% 75.83% 0.00%
29/07/2026 0.00% 37.00% 63.00% 0.00%
16/09/2026 0.00% 50.25% 49.75% 0.00%
28/10/2026 0.00% 58.00% 42.00% 0.00%
09/12/2026 0.00% 76.85% 23.15% 0.00%
27/01/2027 0.00% 78.00% 22.00% 0.00%
17/03/2027 0.00% 84.00% 16.00% 0.00%
28/04/2027 0.00% 84.00% 16.00% 0.00%
09/06/2027 0.00% 96.68% 3.32% 0.00%
2810712027 0.00% 100.00% 0.00% 0.00%
15/09/2027 18.07% 81.93% 0.00% 0.00%
2711072027 2.00% 98.00% 0.00% 0.00%
08/1212027 93.65% 6.35% 0.00% 0.00%

The Fedwatch tool's "Aggregated" view compares the rates implied by CME's Fed Funds futures with the current target rate range
as set by the Federal Reserve. As such, it provides a view into the cumulative number of hikes or cuts that the market is pricing by a
certain point in the future. This is provided in addition to the traditional "Conditional” view of probabilities, familiar to long-term users
of the FedWatch tool

<' Source: CME Fed Watch Tool
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#fed #interest -rates #rate #cuts #expectation s
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Sourcewww.zerohedge.comBloomberg
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Hand-curated selection of the best charts & news flow

#fed #dilemma

MARCH 14, 2026
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Oil at $91
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CAN'T HIKE

Payrolls negative
330K jobs cut

ossible Triangle

or One Crisis. This Is Three.

CAN'T WAIT

Curve screaming
Real yields falling
Private credit cracks
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Hand-curated selection of the best charts & news flow

#bitcoin #weekly
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#bitcoin #gold #relative -strength #iran -war
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#food - for -thought

#markets #pressure #private -credit #iran #rates
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WTI Crude Oil

Geopolitical Spike Anatomy

Trough = Peak for Each Major Shock

+205% +592% +235% +934% +95%
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Gulf War Asia Crisis 2000s Supercycle Post-GFC Rally COVID-Ukraine US-iIsrael Iran War
Recovery

Marketing communication.

|K|/¢\|T\ Leverage Shares Capital at risk. For professional investors only.
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Source: investing.com, as of 9-Mar-2026
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#food - for -thought

#oil - supply #historical
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#food - for -thought

#oil #historical #embargo
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#oll #india #importation
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#food - for -thought
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WHERE DOES INDIA
IMPORTS ITS OIL FROM?

igeria

Kuwait
$630.42 Mn

USA
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India’s Crude Oil Imports in Jan: $10.3 billion

dropped
( ago to

Russia
$1,981.40 Mn

Saudi Arabia
$1,795.56 Mn

Iraq
a
$1,701.75 Mn

Source: Ministry of Commerce
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#food - for -thought

#stagflation #asset -class
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Chart 11: Stagflationary 1970s v positive for gold and commodities
Stagflation quilt: cross asset ranked returns from 1969 to 1981
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Source: BofA Global Irvestment Strategy, Bioomberg, GFD Finaeon

Source: Ronni&toeferle

PRIVATE
Page 67
BANKING




Gf 8%; 8§+ A¥MUui BEMNAEGBEA &

mj e2®6g U] 087f6a5Ns000YeBYyB0bs605a060D] Ugas L6 eMABGH1Y, @6

#food - for -thought

#market -rotation #real -assets
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Chart 3: 1971... secular leader = real assets
Real vs financial assets price relative

m— Real assets vs. Financal assets® price relative
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US National Debt at End of Each Presidency, in $Trillions

(Data via Treasury.gov: January 1981 - March 2026)
*As of 3/11/26
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#food - for -thought

#war #equities #historical
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S&P 500 Total Returns: Growth of $1
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US Enters WWII
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#food - for -thought

#us #equities #underperforming
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% of US Equity Funds

Underperforming Their Benchmarks
(Risk-adjusted returns via S&P Dow Jones as of 12/31/25)
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#food - for -thought

#us #equities #al #nasdaq
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