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The yellow metal is down -9.4% on the week…
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U.S. equity indexes finished lower in a volatile week shaped by 
geopolitical tensions and resulting volatility in oil prices, persistent 
inflation concerns, and a somewhat hawkish interpretation of the 
Federal Reserve’s latest policy signals. The Dow Jones fared worst, 
declining 2.11%, followed by the Nasdaq, which shed 2.07%. The 
S&P MidCap 400 Index held up best but still fell 1.34%. Within the 
S&P 500 Index, energy was the best-performing sector by a wide 
margin as oil prices moved higher amid ongoing uncertainty 
surrounding Middle East supply risks. U.S. Treasury yields also 
mostly moved higher amid the heightened uncertainty, with the 
yield on the benchmark 10-year U.S. Treasury note rising to 
around 4.38% as of Friday afternoon. The Fed left rates 
unchanged, the second consecutive meeting with no change. 
Policymakers voted 11–1 on the decision. Updated forecasts from 
central bank officials showed a median estimate of one more rate 
cut for the year, unchanged from their prior projection.  On the 
Macro front, US PPI accelerated in February, rising 0.7%, up from 
0.5% in January and the highest reading since July 2025. 
Homebuilder sentiment, pending sales rose; new home sales slide 
to lowest since 2022. STOXX Europe 600 Index declined by 3.79% 
in local currency terms as the ECB warned of inflation risk as 
energy costs soared. Gold plummeted to seven weeks lows as the 
dollar rallied. Bitcoin found support around the $70,000 level.

Oil & hawkish fears spark bond bloodbath; stocks sink
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Bond Vol finally snapped higher this week (VaR shock time?) to 
its highest since May 2025 (as the hangover from Liberation Day 
faded)...
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Now 14... fear is escalating 
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Smart money shows rising fear as investors pay record premiums 
for US stock crash protection. The VIX skew nears historic highs 
(~33 vs ~35) and has nearly doubled in 2026. Drivers include Iran 
tensions, private credit stress, and hedging demand. Historically, 
such fear signals turning points or rebounds, not collapses.
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Retail sentiment is getting more cautious, but not capitulative. 
The latest AAII survey shows the most net bearish reading since 
November, yet still nowhere near the extreme pessimism seen 
after Liberation Day or through much of 2022–2023. For now, 
this looks like retrenchment, not panic — and not a clear 
contrarian buy signal.
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Since the war began, The Dow and Small Caps are down almost 
7% with Nasdaq down less than 4%
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Stocks are now entirely driven by oil price move. Historically, 
whenever crude oil prices surge more than +30%, stocks tend to 
follow with significant declines, as the correlation between the 
S&P 500 and oil turns deeply negative.
The 40-day correlation is now at -0.22, meaning stocks and oil 
are moving in opposite directions, a pattern seen during every 
major oil shock.
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All the US majors are now below their 200DMAs...
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The Energy sector strongly outperformed this week. 

Financials eked out a green week while Materials were 

clubbed like a baby seal (margin pressure)...

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

#us #equities #sectors #weekly 

Page 10

#markets

Source www.zerohedge.com, Bloomberg

MARCH 21, 2026

http://www.zerohedge.com/


Despite the rally, energy stocks remain under-owned and not 
expensive vs. history. 
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While equity indices are holding in reasonably well amidst 
market stress, the more important market story is under the 
hood. 

There is meaningful dispersion across constituents beneath the 
surface, reflecting a market that is quickly separating durable 
growers from more challenged business models. 
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Oil-equity correlations break during oil supply shocks
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Bluekurtic Market Insights: "$SPX volatility index $VIX remains 
above 20 and oil at multi year highs. Sustained oil supply shocks 
can risk deeper drawdowns. In prior cases of prolonged supply 
disruptions, S&P 500 saw above average drawdowns in the 
following 3 months".
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Over 40% of the stocks in the S&P 500 are down 20% from their 
52-week highs:
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With buybacks stepping away, downside moves become more 
exposed.
McCullen: "We are expecting the next blackout window to begin 
this week ~3/18, estimating ~45% of the S&P 500 to be in 
blackout by that point, assuming entry 6 weeks prior to earnings 
... We expect blackout to run through the end of April."
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Will this time be different? 
Yet despite the growing tension, the price action is still closely 
following the typical historical pattern seen in US equities during 
geopolitical shocks. So far, this looks like a standard shock, not a 
regime break, and we may now be nearing the point where 
markets tend to bottom. To hold or not to hold...
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t was carnage in global bond markets this week, with yields up 
dramatically in UK and Europe...
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UST yields were all higher on the week, led by the short-end...
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5Y UST yields topped 4% for the first time since July
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The yield curve (2s30s) has flattened drastically, now testing the 
lowest levels since Oct 2025...
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Bund yields climbed to the highest since 2011 and UK peers 
surged to reach 5% for the first time since 2008...
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AI-driven uncertainty is now spilling into credit markets, 
reshaping how capital is allocated. A $5.3B debt deal for 
Qualtrics collapsed as investors avoided new issuance, favoring 
discounted existing debt, which fell to 86 cents on the dollar a 
15% drop in six weeks. With banks already committed, risk is 
shifting onto their balance sheets. This reflects a broader shift: 
investors are questioning which companies remain viable in an 
AI-driven landscape, tightening access to capital (Source: market 
reports on JPMorgan-led deal).
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The dollar reversed last week's losses and rallied this week - 
albeit with some notable intraday volatility on the way. Since the 
start of the war, the Bloomberg Dollar Index is up over 2.5%...
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This chart is wild
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By the end of the week, something interesting occurred - WTI 
(+1.6%) and Brent (+9.2%) had diverged with the latter 
'outperforming' the former (until this afternoon's ramp, WTI was 
lower on the week)...…
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Gulf crude prices continued to soar..…
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Oil is at $104
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Cash Dubai crude (balance of the month) just broke above $170 
per barrel.
Has crude ever commanded more than $170/bbl before ???

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

#commodities #energy #dubai #oil

Page 29

#markets

Source: Rory Johnston on X

MARCH 21, 2026



Oman ($173) and Dubai ($150+) crude signal a severe shortage 
after Hormuz cut ~20% of global supply. Brent/WTI understate it. 
Western markets haven’t fully priced the crisis yet. 
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NatGas prices have exploded higher in Europe (and are elevated 
in the US). The following chart adjusts the EU TTF NG contract to 
be equivalent to the US contract. EU NG at highest since Jan 
2023...

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

#commodities #natural-gas #weekly

Page 31

#markets

Source www.zerohedge.com, Bloomberg

MARCH 21, 2026

http://www.zerohedge.com/


Gold plummeted to seven week lows this week after losing the 
$5000 handle...
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Gold (-14%) and silver (-28%) are falling despite geopolitical 
tensions. Why? Precious metals now follow global reserve flows, 
not fear. Lower oil revenues in surplus countries reduce gold 
buying, while slower growth in China weakens demand. Silver 
drops more due to industrial use. Short term: liquidity drives 
prices.
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Metals suffered their biggest downdrafts this week during the 
Asia and EU sessions (dollar shortage growing?)
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Europe subsidize energy again as prices rise, despite helped 
trigger the crisis by weakening energy security. With fiscal space, 
subsidies widen deficits and lead to higher taxes. This creates a 
cycle of crisis, spending, debt, and money printing, leaving 
households funding their own relief.
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UBS says private credit defaults could hit 15%. That's 3x the peak 
bank loan default rate in 2008.
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In Q1, wealthy investors sought $10B withdrawals from major 
private credit funds. Blackstone, BlackRock, and Morgan Stanley 
limit redemptions to ~70%. Apollo, Ares, and Goldman Sachs will 
report soon. Though small vs. $1.5T direct lending, private 
credit’s rapid growth and US retirement exposure make liquidity 
strains significant.
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February’s U.S. PPI inflation came in hotter than expected, 
marking a second consecutive upside surprise. Producer prices 
rose 0.7% month-over-month (vs. 0.3% expected) and 3.4% year-
over-year (vs. 2.9%), while core PPI increased 0.5% MoM (vs. 
0.3%) and 3.9% YoY (vs. 3.7%). 
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February’s U.S. PPI inflation came in hotter than expected, 
marking a second consecutive upside surprise. Producer prices 
rose 0.7% month-over-month (vs. 0.3% expected) and 3.4% year-
over-year (vs. 2.9%), while core PPI increased 0.5% MoM (vs. 
0.3%) and 3.9% YoY (vs. 3.7%). 
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While American consumers are mostly focused on gasoline since 
the start of the Iran war, businesses are more worried about the 
fact that average diesel prices blew past $5 this week for the 
second time in US history...
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Short-term inflation expectations are rising due to volatile 
energy shocks and geopolitics, acting like a consumer tax. 
However, long-term expectations remain stable, signaling easing 
demand-driven inflation. The Federal Reserve distinguishes 
between these trends, allowing patience while keeping possible 
rate cuts this year
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Are rates markets anticipating a second wave of inflation?
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This is not Apple, Tesla or even Nvidia. It’s the U.S. National 
Debt.
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Geopolitics is now the biggest tail risk according to the latest 
BofA Fund Manager Survey 
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Donald Trump has asked Xi Jinping to postpone their planned 
summit in China by about a month due to the ongoing Iran 
conflict. Trump cited the need to remain in the US as tensions 
escalate, particularly following disruptions like the closure of the 
Strait of Hormuz, through which 20% of global oil flows. The 
situation has driven up crude and gasoline prices, adding political 
pressure ahead of midterm elections and complicating US-China 
diplomatic engagement.
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The U.S. is allowing some Iranian oil tankers to transit the Strait 
of Hormuz to maintain global supply, despite attacks reducing 
regional traffic. Iran exports ~1.5M barrels/day, supporting India 
and China. Treasury Secretary Scott Bessent emphasizes 
preventing supply shocks. Normally carrying 20% of global oil, 
the strait’s disruption has spiked prices ~40%, with Brent near 
$102/barrel. Stabilization and enhanced shipping protection 
could lower costs below $80. The U.S. denies futures market 
intervention, focusing on keeping oil flowing and averting a 
broader crisis.
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Attention is shifting to the Bab al-Mandab Strait as Iran-backed 
Houthis may join the US-Israel conflict, threatening shipping. 
About 12% of global seaborne oil passes through this strait. 
Closure could halt ~6 million barrels/day, adding to potential 25 
million barrels offline between Bab al-Mandab and Hormuz, 
roughly 25% of global supply, raising stakes for energy markets in 
the coming week.
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Donald Trump has strongly pressured NATO allies and China to 
assist in reopening the Strait of Hormuz, which Iran effectively 
closed following the US–Israel conflict. The strait, carrying about 
20% of global oil, has seen prices surge to roughly $106 per 
barrel. Trump urged European nations and China to contribute 
military support, including minesweepers and special forces, to 
counter Iranian drones and naval mines. He criticized allies, 
particularly the UK, for slow responses and questioned whether 
NATO would support the US as the US has supported them, such 
as in Ukraine. Trump also indicated he might delay his summit 
with Xi Jinping if Beijing does not assist. He warned of possible 
further strikes on Iranian oil infrastructure, including Kharg 
Island, highlighting potential escalation and the stakes for global 
energy security.
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Iran has reported that airstrikes hit the South Pars gas field the 
world’s largest triggering a surge in oil prices and marking a shift 
from military confrontation to energy-focused economic 
warfare. The field, shared with Qatar (where it is known as the 
North Field), is central to Iran’s gas system, and nearby facilities 
in Asaluyeh were also impacted. Regional tensions escalated 
sharply, with threats targeting major Gulf energy infrastructure 
and fears growing over global energy security and supply 
disruptions
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Iran’s strikes are getting more effective Iran is firing more 
missiles, and more are hitting their targets compared to the early 
days of the conflict. Strike accuracy and impact rates appear to 
be increasing as the situation escalates. Why it matters: 
improving performance could overwhelm defenses and raise the 
risk of wider regional damage fast.
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When Donald Trump asked countries to send warships to reopen 
the Strait of Hormuz, responses were largely negative or 
noncommittal: France, Germany, and Norway rejected; the UK 
discussed options; China and Japan stayed silent; South Korea 
gave no confirmation; Gulf states warned of economic fallout; 
Iran continued attacks. Ten countries, zero warships.
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US President Donald Trump on Wednesday said countries that 
rely on the Strait of Hormuz should take responsibility for 
securing the waterway, in a post on Truth Social.

“What if we actually FINISHED OFF what’s left of the Iranian 
Terror State… and let the countries that USE the Strait of Hormuz 
(while we don’t) be responsible for keeping it open?”
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An interesting development in the Iran war. As Trump asks for 
international assistance in reopening the Strait of Hormuz, some 
countries are electing to negotiate with Iran directly (India, Italy, 
and Spain). Part of this decision may stem from the change in 
political preferences among allies with key relationships seeing 
China as a more dependable partner, per Politico.
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Iran maintains steady attacks of about 5 missiles and 15 drones 
daily, despite a drop in total launches. Strikes are now more 
precise and economically targeted, with drones leading 
operations. The UAE remains heavily affected, while Saudi Arabia 
faces over 300 drone attacks in one week. The slowdown likely 
reflects constraints and strategic recalibration. The key shift is 
toward more deliberate targeting rather than higher attack 
volume.
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Bloomberg Economics and Dina Esfandiary outline four possible 
scenarios for the Iran war over the next four weeks: a lower-
intensity conflict, a high-intensity escalation, a ceasefire, or Iran’s 
collapse. The most likely path is a short phase of high-intensity 
fighting followed by a shift to lower intensity. This outlook 
reflects the high economic cost, limited incentives for further 
escalation, Iran’s resilience, and unresolved tensions. As a result, 
oil prices are expected to remain elevated for longer than 
initially anticipated by markets.
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Finally some TACO ? 
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Ray Dalio highlights that the Iran conflict centers on control of 
the Strait of Hormuz, a vital global oil route. He argues that 
dominance over this passage could define the conflict’s 
outcome, testing U.S. power and global influence. Historically, 
control of key trade routes marks shifts in geopolitical 
leadership. Dalio suggests a potential decisive confrontation, 
with Iran aiming to prolong tensions while the U.S. seeks to 
maintain open shipping, impacting global energy markets, capital 
flows, alliances, and the broader balance of power worldwide.
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BBG's Authers: The number of stories mentioning the Strait of 
Hormuz from all sources on the Bloomberg terminal has 
suddenly eclipsed even the introduction of ChatGPT, whose 
advent transformed the financial world.
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Early signals from the Strait of Hormuz show limited commercial 
activity returning after days of near standstill. A few Iran-linked 
vessels exited the Gulf, while Indian ships continue transit, 
suggesting selective passage may be coordinated. Normal traffic 
of ~50 vessels/day is far from restored, but the strait is no longer 
fully blocked, hinting at a potential gradual reopening of this 
critical global energy chokepoint.
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FOMC decision is out, interest rates are staying put (3.5%–
3.75%)

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

#fed #interest-rates #geopolitical-shock
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#centralbanks



Fed's Powell says he won’t leave the Fed until the Justice 
investigation is over! Says he has not made the decision yet on 
whether he will serve out his term as a Fed board member until 
January 2028

#GLOBALMARKETS WEEKLY WRAP-UP
Hand-curated selection of the best charts & news flow
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Source: BBG thru HolgerZ
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#centralbanks



The odds of a rate hike over the next three months is now higher 
than the odds of a cut. A month ago, no one would have 
believed this.
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Source: Ryan Detrick, CMT
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#centralbanks



At the short-end, expectations for central bank action have 
exploded hawkishly higher with the market now pricing in a 50% 
chance of a rate-hike by The Fed in 2026...

#GLOBALMARKETS WEEKLY WRAP-UP
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Source www.zerohedge.com, Bloomberg
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#centralbanks

http://www.zerohedge.com/


Goldman (Coppersmith): The biggest development over the past 
two weeks has been the sharp tightening in global financial 
conditions. The GS Global FCI has risen more than 50bps over 
that span – the strongest tightening impulse since August 2023 
and one of the largest moves outside of true crisis periods.

#GLOBALMARKETS WEEKLY WRAP-UP
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Source:  Neil Sethi, Bloomberg
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#centralbanks



The Swiss National Bank signals stronger currency intervention 
as the franc surges amid global uncertainty, threatening exports 
and inflation (0.1%). Strategy: sell francs, buy foreign currencies. 
This may trigger U.S. tensions, given past manipulation 
accusations and tariffs. Switzerland balances economic 
protection with geopolitical risk.

#GLOBALMARKETS WEEKLY WRAP-UP
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Bitcoin has found support around the $70,000 level...

#GLOBALMARKETS WEEKLY WRAP-UP
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#bitcoin #weekly
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Source: www.zerohedge.com, Bloomberg
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#cryptos
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Bitcoin has outperformed bullion for three straight weeks, with 
'digital gold' now back to its strongest relative to 'old gold' in 
seven weeks...

#GLOBALMARKETS WEEKLY WRAP-UP
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Source: www.zerohedge.com, Bloomberg
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While BTC ended the week slightly lower, Ethereum was higher 
(albeit only modestly)...

#GLOBALMARKETS WEEKLY WRAP-UP
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Source: www.zerohedge.com, Bloomberg
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World Gold Council Moves to Build Shared Infrastructure for 
Tokenized Gold. The World Gold Council (WGC), founded by 
leading gold mining companies, is entering the development of 
tokenized gold products. The organization proposes creating 
unified standards and a platform to support the issuance and 
operation of scalable, interoperable digital gold products.

#GLOBALMARKETS WEEKLY WRAP-UP
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Source: bitcoinke

MARCH 21, 2026

#cryptos



#GLOBALMARKETS WEEKLY WRAP-UP
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Source: Aditya Kondawar
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#food-for-thought

Which Industries could be affected by Supply Disruption risks?.
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Source: Open Square Capital
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#food-for-thought

Goldman team is coming out with higher for longer for oil prices 
even after the "all clear" sounds and SoH is reopened. They think 
there's going to be some lingering impacts after reopening.
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Source:  S&P Global 
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#food-for-thought

Nice infographic on Qatar LNG and Ras Laffan.
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Source: Global Markets Investor 

MARCH 21, 2026

#food-for-thought

Missile strikes on Ras Laffan damaged key LNG infrastructure, 
cutting ~17% of Qatar’s capacity, with repairs taking 3–5 years. 
Restart delays could remove 30Mt from supply, hitting Asia 
hardest. This signals a multi-year global gas shock.
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Source: Energy Institute, IEA via VG
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#food-for-thought

Top 25 Countries That Consume the Most Oil (Daily 
Consumption)
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Source: Energy Institute, IEA via VG
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#food-for-thought

In 2022, China purchased 90% of Iran’s oil, up from 26% in 2017, 
while other buyers exited due to sanctions. Trump’s request for 
China to help reopen the Strait of Hormuz highlights the complex 
geopolitics, as Beijing financially supports Iran while risking 
military involvement. Source: Giacomo Prandelli.
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Source: Global Markets Investor
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#food-for-thought

The US is now one of the largest oil exporters in the world:
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Source: Global Markets Investor
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#food-for-thought

This is how it looks like
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Source: Leyla
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#food-for-thought

Private credit managers: “If you think debt is impaired, private 
equity is really cooked” Also private credit managers:



Everyone has heard about the German carmakers' crisis. Take a 
look at what's going on in its key chemical sector: production is 
at levels seen during the GFC, and this during good times, even 
before the current energy crisis.
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Source: Bloomberg, Michel A.Arouet
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#food-for-thought



As of 2025, the global equity market is valued at $154 trillion. 
The US owns 44%, with the rest of the world holding 56%. China 
and the EU each hold 9.6%, India 6.9%, and Japan 4.9%. Over ten 
years, shares declined for China, EU, Hong Kong, Japan, and the 
UK, while India and the US grew.

#GLOBALMARKETS WEEKLY WRAP-UP
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#food-for-thought



The worst investors base portfolio decisions on who's running 
the White House. The best ones zoom out.

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

#global-market #stocks 

Page 81

Source:  Phil Rosen
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#food-for-thought



Google Searches for "Can't Sell House" jumped to the highest 
level in history last month, surpassing even the peak of the 
Global Financial Crisis 
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Source: Barchart
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#food-for-thought



The Dot-com bubble and the Housing bubble were both 
preceded by an energy shock
Today, energy costs are surging once again as geopolitical 
conflicts bottleneck supply
Is this going to trigger the next recession?
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Source: Bravos Research
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#food-for-thought



Nvidia, led by Jensen Huang, announced at its GTC conference a 
projected $1 trillion in AI chip demand by 2027, doubling prior 
estimates. Driven by surging AI needs, the company shows 
explosive growth and innovation with chips like Vera Rubin and 
new architectures. Expanding into autonomous vehicles with 
partners like Uber and global automakers, Nvidia is positioning 
itself as the backbone of the rapidly scaling AI economy and 
infrastructure.
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Source: CNBC
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#food-for-thought
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This marketing communication has been issued by the Syz Group. It is not intended for distribution to, 
publication, provision or use by individuals or legal entities that are citizens of or reside in a state, country or 
jurisdiction in which applicable laws and regulations prohibit its distribution, publication, provision or use. It is 
not directed to any person or entity to whom it would be illegal to send such marketing material. This document 
is intended for informational purposes only and should not be construed as an offer or solicitation for the 
subscription, purchase, sale or keeping of any security or financial instrument, or as a contractual document. The 
information contained herein does not constitute any legal, tax or accounting advice and may not be suitable for 
all investors. The market valuations, terms and calculations contained herein are estimates only and may change 
without notice. The information provided comes from sources deemed reliable, but the Syz Group does not 
guarantee its completeness or accuracy. Past performance gives no indication of future results.
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