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Chart of the week

DATED BRENT IS CRASHING

The most important price in the oil complexis Dated Brent - the
anchor for the cost of actual physical'real' barrels of oil - has
plunged on Friday, crashing back down to almost erase any
backwardatioragainstfront-month Brent crudefutures...
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U.S stocksposted strong gainsfor the third straight week, with
severalmajor indexesnotching new all-time-highs amid signsof
de-escalatingconflict in the Middle East,upbeatearningsresults,
and a seriesof generally positive economic data releases The
NasdagCompositeled indexeshigher, gaining6.84%, followed by
the Russell2000 and S&P500 Indexes Largecap growth stocks
outperformed their value counterpartsfor the third consecutive
week, supportedin part by ongoingenthusiasmaround artificial
intelligencelinked stocks Positive sentiment was supported by
the ongoing U.S-lIran ceasefire as well as optimism around
continuing negotiations between the two countries Sentiment
receivedadditional support Friday after Iranian ForeignMinister
AbbasAraghchideclaredthe Straitof Hormuza O 2 Y LJ2 $i5 5t &
for commercial vessels after an IsraelLebanon ceasefire
agreement,which alsosent oil pricesdown 12% on the day, back
down to its lowest since11 of March. Meanwhile,the first wave
of Q1 earningsreports from severalmajor U.S banksappearedto
be well received as commentary around current economic
conditions was generally upbeat, particularly around consumer
spending U.S Treasuriesgeneratedpositive returns, with yields
fluctuating throughout the week before decreasingFriday The
STOXXEurope 600 Index ended the week up 1.91% while the
Nikkei2225added?2.7% Goldspikedup towards $49000n Friday
while bitcointopped $78k. Thedollar fell for the 39 weekin a row.
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#Cross-assets #correlation

Theoil-stockbond correlation-one regimeis back!
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#us #equities #outperformance #bonds

Since the start of
underperformedwhile stockshaveimmenselyoutperformed..
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#us #equities #vix #credit -spreads

VIXtumbled backto its lowest since early February(and credit
risk accelerated lower too this week, erasing the war-
widening)..
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#us #equities #weekly

USstocksare trading definitively highertoday cappingan almost
5% gainfor the week (for the S&P500) asinvestorscontinueto
reactto the ceasefirein the war and the potential for a lasting
de-escalationto reopenthe Straitof Hormuzto normal shipping
traffic, alleviatingthe energycrisisthat the globaleconomyhas
had to negotiate since the start of March Nasdagand Small
Capswere the week'sbest performers(tech laggardsand most-
shorteddominatingthem respectivelywhile TheDowlaggedon
the week- but all the majorswere up bigly...
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#us #equities #sp500

Thisisthe third straightweekfor the S&Pto closeup 3%or more
in arow. Thelasttime that happenedwasJune2020, Sept1982
and Septemberl940..

Consecutive Weekly S&P Gains Over 3%
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#us #equities #sp500 #rally

APRIL 18, 2026

¢ K I anl® &utpaced by an even faster rally in 1982..(when
Volkercut ratesmassively)

S&P 500 Fast Paced Weakness to Strength Rallies
April screens second fastest since 1950

Dates SPX 14dRSI Days inbetween Market Prev. Market 0OSto OB
Aug. 23, 1982 1611 733 6 OB oS 11.8%
May 26, 1972 110.66 705 12 OB (O8] 5.3%
Nov. 25, 2016 2,213.35 707 13 OB (o8} 5.8%
Dec. 16, 1971 99.74 74.0 14 OB (o] 9.4%
Aug. 14, 1963 71.07 7.2 15 OB 0S 4.4%
May 5, 19977 830.24 727 15 OB oS 11.2%>
Nov. 20, 2023 4,547.38 716 15 OB (O8] 9.5%
Nov. 18, 1952 2516 71.5 16 OB oS 5.4%
July 2,1959 59.28 "7 16 OB (O} 4.9%
Aug. 23, 1960 57.75 722 18 OB oS 6.2%
July 1, 1964 82.27 724 18 OB 0S 4.4%
Nov. 23, 1962 61.54 73.0 20 OB oS 131%
April 3,1968 93.47 701 20 OB oS 6.2%
Sept. 9, 1968 101.23 701 20 OB 0os 4.5%
July 3, 2019 2,995.82 71.0 21 OB (O8] 8.4%
Nov. 10, 1966 81.89 711 22 OB OS 106%
Nov. 18, 2014 2,051.8 713 22 OB (05} 9.2%
March 31,1952 24.37 70.3 23 OB oS 5.0%
Sept. 26, 1973 108.83 72.0 23 OB 0S 76%

Note: Data based on daily close and only considers direct rallies where RSI was below 30 points and

climbed straight to above 70 points.

Source: Bloomberg
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1

us #equities #nasdaq

Nasdagl00is up 13 daysin a row - the longestwin streaksince
July2013..
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One more superlative before we dive into the details when
measuredby the 14-day relative strength index, it took the US
benchmarkjust 11 daysto lurch from an oversoldreadingto
¢ K dzNAaRivain®@@erboughtterritory.
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#us #equities #performance #war

just for somecontext, here is the performanceof the USmajors
sincethe start of the war. Nasdagand SmallCapsare the biggest
gainers(from -8% to +6%), the S&P500 now up over 3% since
Feb27th and TheDow madeit backinto the greentoday for the
firsttime...
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#markets

#us #equities #sectors #weekly

Techwasthe week'sbestsector(alongwith Discretionary)while
Energystockswere hammered

Normalized As Of 04/10/2026
Last Price

Ml State Street Energy Select Sector SPDR ETF -3.653
I State Street Financial Select Sector SPDR ETF 3.506
I State Street Industrial Select Sector SPDR ETF 1.4284
M State Street Health Care Select Sector SPDR ETF 0.801
M State Street Technology Select Sector SPDR ETF 8.0038
M State Street Utilities Select Sector SPDR ETF -1.8313
M State Street Consumer Discretionary Select Sector SPDR ETF 6.9271
M State Street Materials Select Sector SPDR ETF 0.3849
I State Street Consumer Staples Select Sector SPDR ETF -0.0716
I State Street Real Estate Select Sector SPDR ETF 3.9001
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#us #equities #mag7

Goldman'drading desknoted that the Mag7 basketK | & hadri
downdaysinceMar 27th (up 19%in that time)...

Normalized As Of 03/27/2026
M S&P Top 500 ex Mag 7 8.73

M Magnificent 7 18.88
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#us #equities #call #buying

CitadelSecuritiesnoting that Institutional demandfor calls(over
puts) hasreachedthe highestlevelsthey haveobserved..

Institutional Options — Call/Put Direction Ratio
Weekly, Since January 2025
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Source: Citadel Securities, GMI, as of April 14, 2026 Figures are for illustrative purposes only. Past performance figures do not

guarantee future results
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#us #equities #breadth

Breadthremainsweak(thoughpickedup today)...
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#us #equities #deja-vu
It's like dejavu all overagain..
TrumpTarrifs1.0

TrumpTarrifs2.0
Trumplran War

Normalized As Of 01/02/2025
B Trump Iran War  121.38
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#us #equities #sp500 #geopolitics

It's not surprising to see the S&P 500 back within 1% -ofvad!
highs. The Iran conflict turned so many investors bearish but the
rebound was inevitable. The S&P 500 is up 14.2% on average
after a geopolitical shock dating back to the Korean War.

S&P 500 After Major Geopolitical Events

S&P 500 1-Year Forward Returns (%) After Major Geopolitical Events

Since the Korean War

@ S&P 500 1-YEAR FORWARD RETURNS AFTER MAJOR GEOPOLITICAL EVENTS @ AVERAGE
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DeutscheBankon S&P500 7,000

"The velocity of this ascent has been nothing short of
astonishingwith the index notchingan impressive+10.7% gain
over the last 11 trading sessions This pace even slightly
outstrips last year's"Liberation Day" bounceback, which saw a
+10.1%r rise overthe sameperiod. Excludingpverlaps,suchrapid
gains are a relatively rare occurrence, with the S&P 500
achievinga 10%t rally in 11 session®nly 15 timesthis century ¢
averagingoughlyonceeverycoupleof years"

‘l igure 1:Rolling S&P 500 change over
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#us #equities #sentiment

StockMarket soarsto the highestlevelof GreedsinceJuly

Fear & Greed Index

What emotion is driving the market now?
Learn more about the index

Overview Timeline

NEUTRAL

Previous close

Q"“% Greed
1 week ago
- 50 . Fear
& - <
é‘q_ 25 %’ﬁ\ 1 month ago
Is ‘5 ° ‘:"\\ ?}\ Extreme Fear
54 5%
1 year ago
o' 69 1 O'O Extreme Fear
Last updated Apr 17 at 1:31:52 PM ET
Source CNN
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#us #equities #ctas

CTAsare backin control of the tape. After aggressivelghorting

into the late-Marchlows, systematicstrategieshaveflipped hard,

buying ~$86bn of equities over the past week T one of the

largest buying waves on record Positioning models suggest
another ~$70bn of potential buyingover the next five sessions,
dependingon marketcondition

Preceding 1-Week (%) Following 2-Week (%) Following 1-Month (%) Following 3-Month (%)

16-Sep-19 0.66 0.71 -0.28 6.45
17-Nov-23 2.24 1.79 4.55 10.89
26-Aug-24 0.15 -2.6 2.29 7.21

average 1.02 (0.51) 2.19 8.18

* past performance is not indicative of future returns / bloomberg data / as of 16apr2026

H14Apr2017— Global CTA Positioning $86 billion of global equities bought over the last 5 sessions
o - @ «
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#us #equities #cta #buying

CTAsare projected to buy stocksin EVERYSINGLESCENARIO
overthe nextweek,up to atotal of $44 Billion

GS CTA Estimates in S&P 500

013012025 — —13May2026
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asp| pivot Tevels: Over next 1 week

4op| Short-term: 6725 Flat tape: +$43.46bn

e Mid-term: 6739 Up tape: +$43.56bn

o) Long-term: 6413 Down tape: +$29.94bn

] Over next 1 month

-60b-} Flat tape: +$60.96bn

-85b Up tape: +$65.97bn

~70b- Down tape: -$761mm

-75b

80b12025 2026

Nov Dec Jan Feb Mar Apr May

Realized & Mkt Flat Baseline, for Global Eq Mkt +1 Std Dev +2 Std Dev Down 1 Std Dev
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Hedgefunds were caughtoffside by the USstock market rally:
The UShedgefund long/short ratio hasfallen below 2.0, even
lower than during the 2025 April selloff. Thisis despiteequities
trading near record highs This comes as last week saw the
largest net salesby hedge funds yearto-date, driven by long
sales concentratedin US Tech Hardware and short additions
focusedon USSoftware Bycomparisonthe ratio wasashighas
2.5 in Decembelastyear Furthermore,retail investorsrecorded
their largest weekly outflows yearto-date, driven by
semiconductorsaccordingo UBS

Ratio of longs vs shorts back to the lows with market at the highs
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Source: UBS, Global Markets Investor
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#us #equities #tech #valuations

Thischart saysit all: US,tech, valuationshave compressedrom
40x to 20x Forward P/E in weeks Tech valuations are now
LOWERNhAan they were when ChatGPTwas announced As the

Iran War drivesmarketslower, Al is only getting bigger A buying
opportunity?

Valuations of tech stocks have declined meaningfully

Forward P/E IRAN WAR
S&P 500 —S&P 500 Information Technology
Ratio Ratio
40 40
35 35
30

{ . "Lf‘,W/ﬁW# 15

. SOURCE: APOLLO, @KOBEISSILETTER
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Source: The Kobeissi Letter
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#us #equities #secular -growth #valuations

The underperformancein "seculargrowth stocks"accordingto
Goldman "has reflected a sharp contraction in valuation
multiples

Sincethe peakin broad USequity market valuationmultiplesin
October2025 valuationsfor companieswith high expectedsales
growth havede-rated sharply

Theforward P/Efor medianRuleof 10 seculargrowth stockhas
declinedfrom 36x in October2025to 27x, which ranksin just
the 35th percentilesince2010"

Exhibit 4: High growth stocks have de-rated sharply Exhibit 5: Rule of 10 secular growth stocks have also de-rated
based on universe of Russell 1000 stocks

20% 80x

300%
Median stock's change in NTM P/E PIE of "Rule of 10"
0% since October 2025 by 70x secular growth stocks 250%
€ consensus FY2 sales growth .
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Source: Goldman Sachs, Neil Sethi

a ™

Page 24



Technology sector insiders keep buying

The chart below shows the total number of corporate insiders at
companies covered by the XLK ETF that have bought shares on
the open market during the past six months.

Source: TME
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#equities #software #burry

Michael Burry just called the bottom on software stocks He
openeda new 3.5%positionin PayPabPYPlat $49.38 yesterday
And is adding SalesforceBCRMand MSCI$MSCiIthis morning,
per hisSubstack

Hisrecentpurchases

wPayPa$PYPL

wFiserv$FISV

wAdobe$ADBE

wAutodesk$ADSK

wVeeva$VEEV

e, PayPal Holdings Inc
NASDAQ: PYPL
@ Autopilot

49.28 uso

-220.60 (-81.74%) + past 5 years

Apr 16, 10:43AM EDT - Disclaimer

1D 5D ™ 6M YTD 1Y 5Y Max

300
Burry Invested here

N

. : - =
2022 2023 2024 2025 2026

200

100

( Source: Michael Burry Stock Tracker
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#us #equities #intel

In case you missed it... $INTC intel has risen an absurd 53% over
the past 9 trading days

It is now up over 200% since the Trump Administration purchase
@ $20.47

I nns, ||'

[LE |l||‘x'l'I IH

INTC DAILY

Source: Trend Spider
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#us #equities #shoe -company #ai - play

A shoe company'sstock is up more than 600% today after
announcingit is ditching shoesand becomingan Al company
Allbirds,oncevaluedat $4 billion soldits entire shoebusinesdor
$39 million and is rebrandingas NewBird Al. Theyplan to buy
GPUsand rent out computing power to Al developerswho
cannotgetaccesshrough Amazonor Microsoft

asnsy, AllDirds Inc

NASDAQ: BIRD
17.88 uso
+15.39 (618.08%) 4 today
15 Apr, 13:12 GMT-4 « Disclaimer
1D sD ™ 6M YTD 1Y SY Max
17.88 USD 13:1:
Previol
Open 6.82 Mkt cap 156.92M Dividend
High 24.31 P/E ratio Qtrly Div Amt
Low 6.1 52-wk high 24.31 52-wk low 215
( Source: Bull Theory
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#global #equities #etf #natural -ressources

Have you heard about the Guns N' Roses trade?
$GNR

Chart 3: The Guns N’ Roses trade
Global Natural Resource ETF (GNR)

80
e (3| 0bal Natural Resources ETF (GNR)
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Source: BofA Global Investment Strategy, Bloomberg
BofA GLOBAL RESEARCH

Source: BofA
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$SAP, a German software company, is dev@% from its all
time high.

~140.58 (-50.04%) 7,09

SourceHedgeye
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#fixed -iIncome #us #treasuries

The2Y Yieldfell backbelow the FedFundsrate for the first time
in over a month...

Last Price | = | ______________ AAAAAAAAAAAA La.60

"""""""" CUTTTVROA T | MUSGGIOYR Index 4.2283
) { E M USGG30YR Index 4.8725
o ; : : M USGGS5YR Index 3.8221

| : : : M USGG2YR Index 3.6872
............... s e L I FDTR Index 3.75
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#fixed -income #us #treasuries #weekly

With yieldsdown notably on the week (tumbling 8-10bpstoday
alone) The belly outperformed while the long-end lagged,but
the whole curvewaslower in yieldson the week..

e L L
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#fixed -income #us #treasuries #yield -curve

Thewhole curvewaslower in yieldson the weekX and steeper,
erasingmost of the curveflattening seenin the early weeksof
the watr...

— ——— : = : - . . — - : - . s F115
& [l Market Matrix US Sell 5 Year & Buy 30 Year Bond Yield Spread - Last Price 104.858
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#markets

#fixed -income #us #treasuries #buybacks

BREAKINGis USTreasuryjust did the largestTreasurybuyback
in HISTORYTreasurybought back $15,000,000,000 of its own

debtto improveliquidity.

TREASURY NEWS

Department of the Treasury * Bureau of the Fivcal Service

FOR IMMEDIATE RELEASE CONTACT: Treasury Auctions
Apeil 16,2026 200.504-3580
TREASURY DEBT BUYBACK OPERATION
RESULTS
Operation Date April 16, 2026
Secttlement Date Apnil 17, 2026
Maturity Date Range 05340026 20
Maximum Par Amount to be Redeemed $15,000,000,000
Total Par Amount Offered $40,033,000,000
Total Par Amount Accepted $15,000,000,000
Number of Issues Eligible g
Number of Issues Accepted 18
CUSIP  Coupon Rate (%)  Maturity Date Offers Accepted (S) ‘:::::: ;‘r“:‘:g,
91282CHM6 4.500 07152026 585,000,000 100,192
91282CLH2 3.750 08/3172026 2,540,000,000 100,007
91282CIKS 4625 1171572026 0 N/A
91282CDK4 1.250 11/30:2026 0 NA
91282CLYS 4250 1173072026 1.200,000.000 100326
91282CIT9 4.000 01/1572027 0 N/A
912828278 1.500 017312027 0 N/A
91282CMH1 4.125 017312027 3,865,000,000 100.305
912828V9R 2250 02/1572027 1,246,000,000 9% 805
91282CKAS 4125 02/152027 1,770,000,000 100,324
912828789 1.125 027282027 16,000,000 91.7197
91282CECI 1.875 02282027 275,000,000 URA43R
91282CMP3 4,125 02/282027 0 N/A
91282CKE0 4250 03/152027 0 N/A
912828ZE3 0.625 03/31/2027 0 NA
91282CEF4 2.500 03/312027 0 N/A
91282CMV0 3875 03/312027 0 N/A
912828X88 2375 05/1572027 0 N/A
91282CKRI 4.500 05/152027 o0 NA
912828782 0.500 05/3172027 0 NA
91282CET4 2,625 057312027 113,000,000 98.766
91282CNE7 3875 05/312027 992,000,000 100.122
91282CKZ3 4375 07/152027 352,000,000 100,720

PRIVATE
BANKING

Source: BofA
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#forex #dollar #weekly

APRIL 18, 2026

Thedollar fell for the third weekin a row (and four of the last
five weeks) erasingall of the gainssincethe start of the watr...

= [l Bloomberg Dollar Spot Index - Last Price 1191.
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#commodities #gold -silver -ratio

The Gold/Silverratio fell back below 60x againtoday, heading
backtowardspre-war lows...

80

=l XAU-XAG Cross Rate - Last Price 59.6028

k45

Nov 28 Dec 15 Dec| 31 Jan 15 Jan 30 Feb 13 Feb 27 Mar 16 Mar 31
2026

Sourcewww.zerohedge.comBloomberg
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#commodities #oll

WTlhasretraced 70% of the peakrise from the start of the war
andbroke backits 50DMAfor the first time sinceearly January
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#commodities #oil #us #production

USA NOW PRODUCES MORE OIL THAN
SAUDI ARABIA AND RUSSIA COMBINED!

(liquids production, million barrels per day)

240
109 108
RS . " —
4 o=
L
4.7 48
SAUDI
USA ARABIA RUSSIA CANADA CHINA UAE IRAN

TheUSisnowthe g 2 NJtoR €nérgysuperpower

#1 Oil: 13.6 million barrelsper day.

#1 Petroleumproductexports 7.2 mbpd
#1 Crudeoil exports 5.2 mbpd

#1 Liquidsproduction

#1 Naturalgas

#1 Nuclearproducer

9 Sourcewww.zerohedge.comBloomberg
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#commodities #metals #weekly

Metalswere all higherwith Silveroutperforming..

e S R o S

Normalized As Of 04/10/2026 :
S| N— Last Price NS — ;
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#commodities #gold #weekly

Goldspikedup towards$4900today...

eh 5400

=l Gold Spot $/0z - Last Price 4861.46
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ANTHROPIGETSVC FUNDINGOFFERBT $800B VALUATION
INSIDERANthropic is receiving investment offers at an $800B

valuation accordingto Businessinsider This means Anthropic

and OpenAlmight be at near equal valuationsnow. Crazyhow

fast Anthropic has scaled enterprise versus OpenAl $SKM
shouldfly on this. $800B is over 2x where they lastraised,which

wasat a $380B valuation

VCs are flooding Anthropic with offers to invest at up to
an $800 billion valuation

(Business Insider)

« Anthropic has recently received multiple offers from VCs to invest at
valuations as high as $800 billion.

« Buzzy startups frequently field preemptive offers from investors only
to rebuff them.

Still, the valuations indicate the feverish demand for Anthropic
shares that has overtaken Silicon Valley.

Anthropic has fielded multiple offers from VCs valuing the startup behind
Claude at as much as $800 billion in recent weeks, more than doubling its
current valuation, according to multiple people familiar with the matter.

Source: Bloomberg, Negligible Capital
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#vc #investments #ql #ai

In the first quarter of 2026 a record $300billion wasinvestedby
VentureCapitalists

A staggering65 percent of it ($188 billion) went to just four
companiesAnthropic,OpenAl, Waymoand xAl

Q1 2026 Was the Largest Venture Quarter Ever.

By alot.

4

Early Stage

@ Late Stage

@ Tochnology ¢

Al Companies Raised $242 Billion of Venture
Capital in Q1 2026

Global funding o Al by quartes

in._sip 5
- - - ..
.- ----

Source: RBC
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#macro

#us #economy #k -shape

The U.S showsa clear K-shapedeconomy,with a wideninggap
between Wall Streetand Main Street Consumersentimenthas
droppedto a record low of 47.6, down 50% since 2020 while

the S&P500 sits just 3% below its all-time high, up 205% over
the sameperiod. Inflation, risinghousingcosts,and a weakening
job market are pressuring households Meanwhile, 87% of

equitiesare owned by the richest10% makingassetownersthe

primarybeneficiaries

esis )
Wall Street

e (S&P)
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1«m<“' ""l’ w" " ‘
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rsource lecoredge

9 Source: The Kobeissi Lettegrohedge
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#macro

#us #ppi #price -index

US producer inflation came in below expectationsin March
HeadlinePPIrose +0.5% MoM (vs +1.1% expected)and +4.0%
YoY(vs +4.6% forecast) Core PPlincreasedjust +0.1% MoM,
lowering the annualrate to +3.8% Despiteconcernsover Iran
related energy costs, the impact was limited. However, rising
energypricesmay drive future increases Markets still expecta
rate cut before anyhike.

r12.0

Last Price
B US PPI Final Demand MoM SA 0.5
M US PPI Final Demand YoY NSA 4.0

US PRODUCER
PRICE INDEX

+10.0

+8.0

r2.0

-ll""lllllIl."ll.“'_lll.l

_l|-.-;nl.l.l e ile__n CR. 00NN -

source: ZeroHedge ' : : . k2.0

2019 2020 2021 2022 2023 2024 2025 2026

Source: Global markets Investeerohedge
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#macro

#us #economy #resilient #oil -shock

We canalwaysusea bit of goodnews,right?

Thischart from BofA showsthat the USeconomyhas become
more andmore resilientto oil shocksovertime.

s | J5 (D) 1960-1983
e | JS GDP
1984-2005
1984-2005
1960-1983

1 2 3 4 5 6 / 8 g 10 11 12

Quarters

Source: Markets & Mayhem
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#macro

$8 trillion of USdebt is coming due this year, meaning every
dollar borrowed since 2020 must be refinancedin 2026 Back
then, interest rates were near zerg today, they exceed4.5%
This createssignificantpressure massiverefinancingat higher
costs, rising oil prices, resurginginflation, and slowing growth.
Theissueis not just debt but refinancing,ashigherratesquickly
increasecosts As a result, keepingbond yieldslow is criticalt
becausaf they spike,the situationcouldescalaterapidly.

L Surrenary

Source: Crypto Tice
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#macro

#china #economy

I K A yédoridenygrew 5% in Q1 2026 driven mainly by strong
exports (+14.7%), while domestic demand remained weak
Industrial output rose 5.7% retail sales only 1.7% and
unemploymentticked up to 5.4% However,rising geopolitical
tensions and an energy shock risk slowing global trade,
increasingcosts,andweakening K A yhonteatum

China exports power growth amid tepid consumption

- Exports - Retail sales

Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct Jan

S Source: CNBC

Page 47



#macro

#china #europe #debt

China'ggovernmentdebt hassurpassedhe EUfor the first time.

U.S. and China Debt
Surges Past Europe

2022-2025¢
High Debt, Rising Costs | /

Government Debt (USS$ Trillion) 2020

$30T Pandemic Debt Explosion

Post-GFC Diverging Paths e
Since 2008, U.S. government debt grew
7.7% annually, while the EU's grew 2.9%

and China’s 17.3% per vear.

e$17.6T

2008-2009 ¢
Financial Crisis Surge ‘

|
f

$10T e 1995-2002
Debt Stabilization

1995

@tlélﬁusr

Source: Visual Capitalist
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#macro

#middle -east #economy #growth #war -recovery

The IMF's growth forecasts are out. Qatar seems to be the worst
hit from the Middle East War, with recovery set for 2027.

IMF: Middle East to See
Economic Contractions in 2026

Economic growth forecasts in selected
Middle Eastern countries for 2026 and 2027 W 2026
W 2027

Oman @
Saudi Arabia @

UAE @
Bahrain ¥
Kuwait @€

Iran & R

Iraqg & -6.8

Qatar P 86

+8.6

As of Apr. 14, 2026
Source: International Monetary Fund

statista %

Source: Statista
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#macro

#south -korea #imports #iran -conflict

South Korea'simport costs are surgingat a pace not seenin
nearly 30 years Import pricesjumped +16.1% MoM and +18.4%
YoYin March, the largestmonthly spikesinceJanuaryl998 This
comesasDubaicrudeoil pricesnearlydoubledin a month, to an
averageof $12852 a barrel, while the Koreanwon weakened-
2.6%againstthe USDollaroverthe sameperiod.

Iran War Drives Korea's Import Prices
Import prices post sharpest jump since 1998

WKorea's Import Price Index, m/m % change
25
+20
15

10

--10

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bank of Korea Bloomberg @

S Sourcewww.zerohedge.com
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#geopolitics

#iran #us #china #strait

TrumpsaidChinahad allegedlyagreednot to supplyweaponsto
Iranaspart of dealtied to keepingthe Straitof Hormuzopen

ﬂ.‘ Donald J. Trump & ©

@realDonaldTrump

China is very happy that | am permanently
opening the Strait of Hormuz. | am doing it for
them, also - And the World. This situation will
never happen again. They have agreed not to
send weapons to Iran. President Xi will give
me a big, fat, hug when | get there in a few
weeks. We are working together smartly, and
very welll Doesn’t that beat fighting??? BUT
REMEMBER, we are very good at fighting, if

we have to - far better than anyone else!!l
President DJT
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The USnavalblockadeof the Strait of Hormuzis now in effect:

TheUSmilitary beganenforcinga blockadeof all vesselentering
or departing Iranian ports and coastalareasat 10 am. Eastern
on Monday, while allowing non-Iran-bound traffic to transit the

strait freely. Straittransitshavecollapsedo singledigits per day,
from ~135in peacetime,and a full blockadecould reducethat

further. Asian nations, which rely on more than 80% of the

energythat usuallytransits the strait, are bearingthe brunt of
the disruption, with downstream industries from fertilizers to

packaginglsotakinga hit. Theceasefireexpireson April 22, and
the window for diplomacyis shrinkingfast.

Asia Receives Most of the Oil Shipped Via the Strait of Hormuz

Breakdown of crude oil and condensate transported through the
waterway in 2025, by destination

China ®@ India ® Japan ® South Korea ® Other Asia Europe ® US
Rest of the world

0 20 40 60 80 100%

Source: Vessel tracking data compiled by Bloomberg

Source: Global Markets Investor, Bloomberg
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#china #oll #strait #hormuz

China's oil supply prevar:

The China-lran Oil Link

Before the war, Beijing bought about 11% of its oil from Iran,

making the country its third-biggest supplier behind Russia and
Saudi Arabia

— 2%
14% Other Middle East
Saudi Arabia
20%
Russia

|_26°/o

Rest of the world

Source: US Energy Information Administration

( SourceJack Prandelli on X, Bloomberg
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#geopolitics

#us #iran -conflict

Treasury Secretary Scott Bessentsaid L NJ aftdzks on Gulf
neighborspushedthose countriesto cooperatemore with U.S

financialoversight Theyare now more transparentandwilling to

investigate lranian funds, enabling potential asset freezes
targetinglRG@Gndleadership TheU.S alsothreatenssecondary
sanctionson countriesbuyinglranianoil, framingthis asa severe
financialresponse
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#geopolitics

#rearmament #military

Rearmament has increased globally. It is not going to decelerate
any time soon...

Chart 11: A Global Arms Race

Bn$ Bn$
Top Military Expenditures:

]
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*UAE data unavailable post 2014; Qatar data missing 2011-2020
& 2023-2024
**Excludes Brunei, Cambodia, Laos; Vietnam data until 2018

Source: Alpine Macro, SIPRI

Source: The Dayli Shot
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#centralbanks

#fed #rate -cuts #expectations

Ratecut expectationssurgehighertoday - now a 70% chanceof
one rate cut this year - but still dramaticallymore hawkishthan
beforethe war began..

sndusneis F0.200

meid s F0.100

}W % 2026 Fed Rate-Change = |
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#fed #powell #trump

PresidentTrumpvowsto fire Powellif he doesnot resign

If ChairJeromePowellPowellstayson asa Fedgovernorafter his
successois confirmed, PresidentDonald Trump said K S @dve
him removedfrom office. Trump saidthe investigationinto the
renovationat the C S Riéadquartersnustcontinue

S Source: CNBC
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#centralbanks

#turkey #central -bank #gold

Turkey is burning through its gold reserves at an
UNPRECEDENTR&ce Gold reservesFELL-69.1 tonnes last
week to 7025 tonnes the largest weekly decline since data

beganin 2013 Turkeyhassold or swapped~118tonnesof gold
in 2 weeks

Turkey Gold Reserves

»O8

A\ CHART OF THE WEEK: Turkey is burning through its gold reserves at an unpreceden...
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From globalmarketsinvestor.beehiiv.com

% Source: Global Markets Investagrohedge
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#bitcoin #weekly

Bitcoin surged higher on Friday, topping $78,000 for the first

time sinceFebruary2nd...

-90000

85000

i | §

»»»»»»»»»»»»»»» ‘.‘ l! e e o T = 410111)

‘ ! } |m s ]

[ ‘ ‘ |‘ | 4
............... >65000
......................................................................................................................... = 60000

Jan 31 Feb 14 Feb; 28 ) Mar 15 Mar 31 Apr‘ 17
2026
Sourcewww.zerohedge.comBloomberg
| PRIVATE

| BANKING

Page 59


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP -UP

Hand-curated selection of the best charts & news flow APRIL 18, 2026

#Dbitcoin -gold -ratio

Bitcoin has re-acceleratedrelative to gold too having solidly
outperformedthe barbarousrelic sincethe war started...

=l XBT-XAU Cross Rate - Last Price 15.8826
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#food - for -thought

#sec #day-trader #rule

The SEGs eliminating the designationof & LJ- G dapNBF R S NE :
removingthe minimum equity requirementof $25k for pattern

day traders, and is instead implementing new intraday margin
standards These standardswould require customersto hold

equity commensuratewith the amount of marginexposurethat

they have The $2k minimum equity requirementfor a margin
accountpreviouslyimposedremainsunchanged

COINSAUCE

SEC Eliminates

Pattern Day Trader Rule, Removing the
$25k Minimum for Day Trading

<‘ ; | Source zerohedgecoinsauce
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#food - for -thought

#us #export #oil

5.0 Million b/d USExportsJustHit RecordAsHormuzFlatlines
+23%aboveMarch....In 1 month

Thisisn't a coincidencelt's the marketrerouting.
Hormuzclosesl'hAsianbuyerspaniclhempty VLCCsaceto US
GulfCoastfhAmericancrudefills the gap

Exports of US Crude Oil Nearing Record
Shipments surging toward 5 million b/d in April

/ USGC Exports
5.0mbd
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Source: Kpler, vessel tracking, shipping report, US Customs data compiled by Bloomberg
Bloomberg

9‘ Source:Jack Prandelli on X, Bloomberg
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The US exported a record 12.7 million barrels of oil per day last
week amid the Iran Wa.

War Pulls US 0il Overseas in Record Volume
DOE Total US Crude 0il and Product Exports

/# Last Price
15M barrels per day

1995 2000 2005 2010 2015 2020 2025

Source: US Energy Information Administration

Bloomberg

Source:Bloomberg
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#food - for -thought

#oll -flows

"Estimated oil flows from the Gulf (including pipeline
redirections)increasedo 10.4mb/d or 45% of normalon higher
Yanbuexportsas SaudiEastWest pipeline full pumpingcapacity
wasrestoredwithin 4 daysafter the damage"

Exhibit 3: We Estimate a Net Hit from Strait of Hormuz Disruptions to Global Commercial Oil
Stocks of 10.4mb/d Now (Before the Demand and Production Response)

Net Hit to Global Visible Commercial Oil Stocks From Hormuz Disruption

mb/d Before Demand and Production Response (As of Apr 14) mb/d
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Changes are smoothed by taking a “4-day or **7-day moving average. We define the hit relative to 2025
average flows of 3.5mb/d for pipelines, 0.06/0.05mb/d for OECD/non-OECD SPR builds, and 4 9mb/d for
imports of sanctioned (Iran and Russia) crude and condensate. ***Builds in Mideast stocks are the average
daily change since Feb 27.

Source: Kpler, Goldman Sachs Global Investment Research

Source:Goldman, zerohedge
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Hand-curated selection of the best charts & news flow APRIL 18, 2026

#food - for -thought

#interest #searches #oil -price

Google searches for "price of oil" just hit a record high: 300%
above the 2022 Russldkraine war peak and the 2008 financial
crisis combined. 20 years of data. Every war, every crash, every
crisis... all dwarfed by a single vertical line in 2026. The whole
world is watching the pump.

The World Turns Its Interest to the Price of Oil _/\rbor
Worldvwide Google Search Intarest by month for the price of oll from January 2004 te March 2026 (as of 3/20/2025) DATA SCHNCE
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Data Source:; Google Search Trends
datascience arboreesearch com

Source: Arbor Research, Mario Nawfal on X
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#food - for -thought

#brazil #the -new-gold
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BofA GLOBAL RESEARCH

00

The LatAm Feedbeker

Brazil: the new gold?

BofA SECURITIES %7

Brazilian equities and BRL continue to outperform

We spent the last two days visiting clients in NY ahead of the IMF meetings in DC later
this week. Investors remain comfortable holding exposure to the Brazilian Real and
Brazilian equities. In local rates, yields are seen as attractive, but the perception is that
the increase in inflation forecasts given the war impacts make it difficult for the
Brazilian Central Bank (BCB) to accelerate the pace of easing.

Global backdrop favors exposure to LatAm assets

The clients we met mentioned that several factors make the exposure into LatAm
markets compelling: 1. Historical low allocations into LatAm assets; 2. Supplier of
commodities; 3. Weak dollar backdrop: 4. Region transitioning to right wing
governments. On politics, Argentina and Chile already shifted to the right and the
perception is that the same could happen in Colombia, Peru and Brazil.

Brazilian assets outperforming
Brazilian assets continue to outperform (in particularly equities and FX) leading some
market participants to be puzzled about the fact the Brazil is behaving as a risk-free

asset. Most of the movement continues to be driven by foreign flows and the perception

is that there is room for those inflows to continue. Local funds had one of the worst
months in history in terms of performance in March given the selloff in local rates.

Local nominal and real rates have a big asymmetry

The recent selloff in local rates created an asymmetry in an eventual positive electoral
outcome or in a scenario of war de-escalation. This is also the case for local inflation-
linked bonds which are also benefiting in the short-term given the increase in inflation

forecasts. A couple of weeks ago, we increased our IPCA forecast for this year from 4%

to 5% and risks are still on the upside.

Less disconnect in local/global perception on elections
Locals appear to be gradually converging to the view held by foreigners that the
elections outcome would not necessarily generate a sell-off in Brazilian assets. That
said, this clearly is conditioned to the weak dollar backdrop. A source of concem is that
the BRL is already below 5.0 and the Ibovespa is reaching new highs every day.

Key risks: dollar, fiscal
A key risk for the Brazilian economy is a turn in the US dollar as this would put further
pressure on inflation and limit rate cuts ahead. This would also put pressure on the

prospects for government debt over GDP. Another key focus of attention is further fiscal
measures ahead of the October elections in particular if President Lula’s approval rating

continues to deteriorate.

Trading ideas and investment strategies discussed herein may give rise to significant risk and are
not suitable for all investors. Investors should have experience in relevant markets and the financial
resources to absorb any losses arising from applying these ideas or strategies.

>> Employed by a non-US affiliate of BofAS and is not registered/qualified as a research analyst
under the FINRA rules.

Refer to "Other Important Disclosures” for information on certain BofA Securities entities that take
responsibility for the information herein in particular jurisdictions,

BofA Securities does and seeks to do business with issuers covered in its research
reports. As a result, investors should be aware that the firm may have a conflict of
interest that could affect the objectivity of this report. Investors should consider this
report as only a single factor in making their investment decision.

Refer to important disclosures on page 2 to 3.
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#al #valuation #consumer

h LISy !$85%& valuation faces scrutiny as it pivots to

enterpriseAl while keeping/ K I {i DeiadtIf¥véstorsfear lackof

focus amid strong competition from Anthropic, whose revenue
surgedto $30bn, surpassingh LJS y B25bQ 2Despite massive
funding, OpenAlis cutting projectsand focusingon high-margin
tools, but strategic shifts and rising competition raise concerns
aheadof a potential IPOfuture outlook.

OpenAl

OpenAl investors
question $852bn

valuation as strategy
shifts

Chief executive Sam Altman refocuses Al company as
Anthropic tests its early lead

Growth in consumer and business adoption of OpenAl products appears to
be flattening

Monthly app downloads (mn) Share of US businesses with paid subscription to
any product, by company (%)

Jan 2024 Jan 2025 Jan 2026 2023 2024 2025 2026

FINANCIAL TIMES

9 Source: FT
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#al #research #trap #collapse

Researcherdrom UPennand BU warn of an & ! Uayoff ¢ NJ LJZ €
claimingwidespreadautomation could destabilizethe economy

With 100K+ tech layoffsin 2025 and more in 2026 companies

like IBM and Salesforceare accelerating While automation
boostscompetitivenessmassadoption riskscollapsingdemand
Traditional fixes may fail, prompting callsfor a ¢ N2 @ 2 iioé
preventeconomicdisruption

9 Source: Charly Wargnier
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