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#GLOBALMARKETS WEEKLY WRAP -UP

US stocks closed at all -time -high led by Tech
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Performance this WEEK:

S&P 500 +0.6%

Nasdaq +1.5%

Russell 2000 +0.3%

Dow Jones -0.4%

US 10-year Treasury yield +6 bps
Bitcoin +6.1%

Bank Index -1.2%

VIX +7% front mth VIX futures +3%
US Dollar Index +0.5%

Gold -3.2%

Silver -7.5%

WTI Crude Oil +13%
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#permanent -portfolio

Equal25% allocationsto stocks,bonds, cash,and commodities
T is deliveringits bestyearsincel1933 up 26% yearto-date in
its third-largestoutperformanceversusthe 60/40 allocationin a
century,accordingo Bankof Americastrategists

Chart 2: Permanent Portfolio tracking best year of return since 1933 and about to surge
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#us #equities #sp500 #winning -streak

The S&P500 closedat all time highs,which was made possible

by four consecutiveweeksof gainsin the S&P,its longeststreak
sinceSeptember2024...

[E'. S&P 500 INDEX - Last Price 7165.75 ]
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#us #equities #bull -market #history

The current bull market is 3.5 years old and up 99.2%. As we've
noted many times, once bull markets get past their third
birthday they rarely end anytime soon. Over the ppast 50
years, 5 made it past their 3rd birthday and those lasted eight
years on average".

This Bull Market Is Almost Up 100%
Bull Markets The Past Fifty Years That Made It Past Their Third Birthday
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#us #equities #trump -1.0 #trump -2.0
UPDATBN market performance during Trump 1.0 vs. Trump 2.0:

317 trading days into Trump's 1st term: +17.6%
317 trading days into Trump's 2nd term: +17.8%

The S&P has gained essentially the exact same amount at this
point during Trump's 1st and 2nd terms. $SPY

S&P 500 % Change Since 1st and 2nd Trump Inaugurations

wme Trump 1st Term (through 4/21/18): +17.6%
e Trump 2nd Term (through 4/21/26): +17.8%

bespokepremium.com

Jan-17 Mar-17 May-17 Jul1l7 Sep-17 Nov-17 Jan-18 Mar-18 May-18 Jul-18 Sep-18 Nov-18

Past performance is no quarantee of future results.
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#us #sp500 #buy #ath

It's better to buy the S&P500 at all-time highsthan any other
time.

The strategy has worked for 1, 3 and 5-year forward returns
datingbackto 1950

Just becausestocks are at records does not mean they are
overvaluedor aboutto crash

Don'‘t Fear All-Time-Highs

Average S&P 500 1-Year, 3-Years, 5-Years Forward Returns Investing at All Time Highs vs All Other Days
Since 1950

@ INVESTING IN THE S&P SO0 AT ALL TIME HIGHS @ INVESTING IN THE S&P 500 ON ALL OTHER DAYS
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#us #equities #sentiment

APRIL 25, 2026

Stock Market hits highest level of Greed since #ly
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S&P00 12-month forward earnings are going to the roof...
Below, an interesting Bloombergchart showingthe difference
between forward 12 months EPSestimates and trailing 12-
month EPS

Irresistible Earnings Ebullience
Forward EPS gap to trailing tops 2021 peak

8 S&P 500, spread between forward, trailing EPS

| | | |
2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2026

Note: Chart shows spread between 12m forward EPS and trailing 12m diluted measure
Sources: S&P, Bloomberg

Source: Bloomberg
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#us #equities #sp500 #earnings #revision

S&P500earningsrevisionpath sofar this yearis very atypical

Annual S&P 500 EPS revisions
Indexed to 100 on Jan. 1
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$MU micron is responsiblefor the vast majority of upward
earnings revisions this year (about 5x larger than the next
biggestwhichis $NVDA)

$MU earningsestimateshaveincreasedoy 4x in 2026 Y TDsofar.

Micron Contributing Bulk of Earnings Upgrades This Year
12m Forward EPS # Shares Outstanding/Total Shares Outstanding, YTD Change

——Micron

_Nvidia
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#us #equities #cape #valuation

The S&P 500's CAPE Ratio has moved up to 40, its highest level
since 2000 and now above 99% of historical valuations. $SPX

S&P 500 CAPE Ratio vs. Historical Average
(Data via Robert Shiller: January 1900 - April 2026)
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#us #equity #earnings #valuation

Improving US stock markets valuationg spurred by higher
earnings that have lowered P/E ratiost are often cited by
analystsasareasonto continuebuyingstocks

There are 2 main reasonsfor the decline of P/E the surge of
microchippricesandoil prices

In the past, the norm was that when earnings Cheaper Not Cheap
’
expectations rose a lot, shareholders got very S&P 500 price to 12-month forward earnings

excited, and shares rose even more, so the
5.0 times

stock was more highly valued.

Big drops in valuations were bad news: Until
now they’ve always been because earnings
expectations soured even more than share

prices fell, often because of a recession.

This time, there are two big reasons earnings
expectations have soared—and they are both
probably temporary. The first is that
microchip prices have soared because of

huge artificial-intelligence demand. The

second is the war in Iran, which has given

energy companies a huge boost.

Source: WSJ, Mo El Erian
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#us #equities #tech #peg

SocGemotes that Tech has one of the lowest PEGs..

US Tech is now cheaper than European stocks
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TheGSHighBetaMomentum Longindex(GSCBHMOMS3 having
its secondbiggest18-day run in history, exceededonly by June
80 which came after the initial -60% crash off the March Q0
peak Much of this canbe attributed to semis,but there are also
Electroniccomponents,Optical,Data Center,and Infrastructure

In other words, a pretty broadbasedAl basket
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#us #equities #intel

Strongearningsfrom Intel, which at one point pushedINTGstock
as much as 28% higher - the biggestone day move sinceBlack
Mondayin 1987- before easingbackto "only" 21%higher In any
case,the stockjust surpassedts previousrecord high from the

peakof the dot combubble

1986-1989 1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024

9 Source www.zerohedge.comBloomberg

aj vis e


http://www.zerohedge.com/

Gf §%; 8§+ a¥MUui BEMNMEGBEA a

#us #equities #intel

Intel stock jumped sharply, turning a U.S government
investmentinto a hugepapergainin 2025 under DonaldTrump,
the governmentinvested $8.9B at about $20/share for a ~10%
passivestake After strong performance,the stock rose above
$80, valuingthat stake near $35Bt about a $26B gain in eight

months

Intel Corporation (INTC) *

66.78 +1.51 (+2.31%) 83.79 +17.01 (+25.47%)

At close: April 23 at 4:00:01 PM EDT = Pre-Market: 8:51:38 AM EDT

O INTC Q12026 earnings call Replay the call for the latest insights.
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Intel and Trump Administration
Reach Historic Agreement to
Accelerate American Technology
and Manufacturing Leadership

will make a1 §8.9 bilkon nvestment in intel common s1ock, reflecting the

e has nintel 10 ol prontes
and the crascally important role the company plays 0 expanding the
amantic SemIcENAUCte Industry.

Source: Bull Theory
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#us #equities #semiconductors

Semiconductorsre now up a record 18 daysand are the most
overboughtthey have ever been Besidesthe historic move in

Intel, semiconductorswere also boosted after SAPSEreported
revenuegrowth from its cloud serviceghat beat estimateswhile

Taiwan Semiconductor Manufacturing soared after ¢ I A g I Y Q&
financialregulatoreasedlimits on singlestockfund holdings
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#us #equities #semiconductors #market -cap

Semiconductostocksnow representa RECORD3% of the total
US stock market cap This share has more than QUADRUPLED
overthe last4 years Thepercentageis nearly TWICEashigh as
during the 2000 Dot-Com Bubble peak Meanwhile, the
SemiconductorETFs $SOXXand $SMH are up 33% and 24%
yearto-date, respectively

US Semiconductors Market Cap Weighting
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Source: Topdown Charts, LSEG topdowncharts.com

< Source: Global Markets InvestdgpdownCharts, LSEG
4

aj vse



Gf 8%; 8§+ A¥MUui BEMNAEGBEA &

Hand-curated selection of the best charts & news flow APRIL 25, 2026

#us #equities #nvidia

Nvidia $NVDA just setreew recordhigh closingprice.

Nvidia Shares Soar to Record

/" Nvidia share price
Record high $220
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#us #equities #software #semiconductors

eventhough the IGV software ETFmanageda modest bounce
after yesterday'spost ServiceNowcrash,the GoldmanSoftware
vs. SemisPairjust hit a new all time low, and is down 6 of the
past7 weeks

=140
O L S TS ETTFI SUPTID OPTIE: TYUDYEL SYODTYE SODTYE SORTIPE YPRIYI SAUDIOE SODTIE SUPTIOO URION URIOE SUOTIDS SOOTPOS USSR SO0 3
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5 years of doubters. 1,895% return.

Tim cooked. $AAPL

TrendSy

AAPL, Monthly, Candles chart

& Apple

AAPL MONTHLY

Source Trend Spider
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#us #equities #chegg #ai #disruption

Cheggis a clear casualty of Al disruption Once popular for
homework help, it has lost nearly all its value, with revenue
collapsingsince 2022 Toolslike ChatGPThave made its model
obsolete, marking a rapid, unforgiving shift and raising the
qguestionof whichcompanywill be next.

chegs CheggInc

NYSE: CHGG

0.97 uso

-91.06 (-98.94%) ¥ past 5 years

Closed: 23 Apr, 7:11PM GMT-4 - Disclaimer
After hours 0.99 +0.016 (1.66%)
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The Psychedelics ETF $PSIL has destroyed its daily volume record
in first 30min of trading...

Why ??7? Trump just signed ex order expediting research/access
to psyche drugs to cure depression. The sector has begwogin
house waiting for catalyst, up 10% today. Watch this space.

PSILUS $ 1 20.815 +2.05%9 P20.75 /20.87i 500 x 300
At 10:03 \ 196,823 0 22.45P H 22.490 L 20.395D Val 4.238M

Line Chart PSIL US Equity Suggested Charts ~  Actions dit ~ e ?
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Source: Eric Balchunas
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Avis Budget Group ($CAR)could be entering another short
squeezelike 2021 (+722% then t54%). In 2026 the stock is
alreadyup ~656% in a month, fueled by U.S airport disruption
boosting road trips and demand As in 2021, crowded short
positions may trigger forced buying This feedbackloop rather
than fundamentalscan drive explosiverallies, but once shorts
exit, pricesriska sharpreversal

-54% CRASH

IN 7 DAYS

+750% IN
56 DAYS

+722% IN
105 DAYS

Source: Bull Theory
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In caseyou missedit... AvisBudgetGroup$CARcrashed50%in
just 6 hours After rallying 750% in the last 35 days,the stock
hasnow erasedroughly57% of that entire run in a singleselloft
$CARwent from one of the biggestsqueezef 2026to one of
the fastestreversals,showinghow quickly crowded trades can
unwindoncemomentumbreaks

®
-50% IN LAST
6 HOURS

WZiBudget

Source: Bull Theory
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If you invested$10,000 in $CARon Wednesday,Ihursdaynight
you would have$2,900 left...

CAR Avis Budget Group, Inc.

235.50
Past Week

NASDAQ - USD

Apr 22, 2026, 9:30AM - Apr 23, 2026, 11:31AM

817

669

521

Source: Brew markets
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#us #equities #berkshire -hathaway #sp500

BerkshireHathaway$BRKA is now underperformingthe S&P
500 $SPY by 39 percentage points since Warren Buffett's
retirement announcementastMay

Berkshire Hathaway Cl A (BRK.A)
711,558.80 -1,141.20 (-0.16%) 04/17/26 [NYSE]
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#GLOBALMARKETS WEEKLY WRAP -UP

#ipo #space #stocks
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Launch + Spacecraft

o SRKLB - rockets + satellites

e SLUNR - moon landers

o SRDW - spacecraft parts

o $YSS - satellite buses

e SVOYG - space infrastructure
e SFLY - launch + lunar missions

Satellite Internet + Space Data

o SASTS - satellite-to-phone internet
o SIRDM - global satellite network
e SPL - Earth observation leader

o $SBKSY - defense + satellite imagery
e SSPIR - weather + maritime data

o SAMZN - Project Kuiper

Critical Materials

o SMP - rare earths

e SAA - aluminum

o SFCX - copper

e STECK - critical minerals

Space Materials

o SATI- titanium + alloys

o SHXL - carbon fiber

o SPKE - aerospace composites
« $CRS - rocket engine metals

o SGLW - optics + specialty glass
o SMTRN - precision aerospace materials.

Lt haz

GRj Uk &

¢19{9 ! wo

e SASTS - satellite-to-phone internet
 SIRDM - global satellite network

o SPL - Earth observation leader

o SBKSY - defense + satellite imagery
¢ SSPIR - weather + maritime data

e SAMZN - Project Kuiper

e SASTS - satellite-to-phone internet
¢ SIRDM - global satellite network

e SPL - Earth observation leader

o $BKSY - defense + satellite imagery
¢ SSPIR - weather + maritime data

e SAMZN - Project Kuiper

Space Chips + Optics

e SLITE - optical networking

e SCOHR - lasers + optics

¢ SQRVO - RF chips

e SADI - sensors + analog chips

e $STM - guidance + comms chips

o SAVGO - networking backbone

o SNVDA - Al compute for the space economy

Source: EvaBtockMKTNewz
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Oil Rising Again on US-Iran Standoff Over Talks
Brent crude is back to around $105 a barrel
Brent crude
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Source: Bloomberg

Bloomberg

Source chart: Bloomberg
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#forex #uae #reserve #dollar -swap
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UAE fx reserves v holdings of Treasuries
USD billions
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mm UAE holdings of bills eseUAE fxreserves =——UAE holdings of Treasuries (CB+ SWF)
‘ Source: Brad Setser
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#forex # dollar #swift
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Dollar Continues to Hold Sway in International Markets
W US Dollar Share

89% 61% 57% 54% 51%

FX Trades Foreign Currency Currency Export Invoicing  Interbank FX
Debt Issuance Reserves Transactions

Note: All data latest available.

Source: Bank for International Settlements, Federal Reserve, International Monetary Fund, Atiantic Council,

Swift

Swift Data Shows Dollar Bolstering Payments Share

Euro ranks second, followed by sterling, yen and yuan
.~ US dollar's share of international transactions via Swift
55%

40

1 U 1 1 1
2022 2023 2024 2025 2026

Note: Data from July 2023 reflects revision in Swift's analysis of monthly transaction activity.
Source: Swift

PRIVATE
BANKING

Source: Bloomberg
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#alternatives #private -market
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Private Market Fundraising By Strategy

Global Capital Raised ($B) 2024 2025 % Change
Infrastructure 125 197 _
Distressed 42 59 40%
Real Estate 125 149 19%
Other 53 63 19%
Secondaries 92 102 11%
Growth 109 109 0%
Buyout 469 395

Venture 112 88

Direct Lending 144 103

Total Private Markets 1,271 1,265 (0%)

Note: Otherincludes fund of funds, mezzanine and natural resources
Source: Bain & Company lliquid Insights

Source: llliquid Insights
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Hedge Funds With Largest ETF Positions

Naa Amount in ETFs Reported 13F As % of # of ETFs
($Bln) AUM ($Bln) 13F Held
139.3 13% | 242
25.9 49% N so07
147.0 8% 2553
19.9 41%
49.6 16%

Millennium Management LLC/NY 18.0

Pathstone Holdings LLC 12.6
Citadel Advisors LLC 11.0
Schonfeld Strategic Advisors LLC 8.2

Squarepoint Ops LLC 8.0

27.4 28%

27.4 24% 15

17.5 28% | 59
190.6 3% B ss0

Gotham Asset Management LLC 7.6

Bridgewater Associates LP 6.7

Walleye Capital LLC 5.0

$ $

$ $

$ $

$ $ |

$ $ I
Two Sigma Investments LP $ 7.6 $ 67.1 11% [

$ $ i

$ $

$ $

$ $

AQR Capital Management LLC 4.9

Bloomberg

Source: Bloomberg Intelligence imteligence

Source: Eric Balchunas, Bloomberg
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Andurand Lost 52% in April First
Half as Ceasefire Hurt Oil Bets

Summary by Bloomberg Al

Energy trader Pierre Andurand's largest hedge fund
plunged about 52% in the first half of April, wiping out
first quarter gains made on bullish oil bets at the
start of the Iran war.

The fund is now down almost 37% for the year, after
delivering a 31% gain in March, and has no set risk
limits, regularly delivering both double digit gains
and losses.

The fund's gains in March were driven by a record
monthly rally in oil prices, but the rally subsided amid
signs that President Donald Trump is looking to wind
down the conflict.

By Saijel Kishan and Grant Smith
04/23/2026 09:41:23 [BN]

Source: Negligible Capital
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#us #economy #tariff -refund
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U.S. set to launch tariff refund system on April
20

US. Customs and Border Protection said in a court filing Tuesday that it has completed developi

initial phase of the refund system, known as CAPE

U.S. Customs and Border Protection said in a court filing on Tuesday that it has
completed the development of the initial phase of the refund system, known as
CAPE. The system will consolidate refunds so importers will receive one
electronic payment, with interest when applicable, rather than processing
refunds on an entry-by-entry basis.

Agency official Brandon Lord made the declaration in the filing with the New
York-based Court of International Trade. The agency disclosed the CAPE launch
date in a separate announcement on Friday.

The Supreme Court ruled that Trump overstepped his authority in imposing
sweeping global tariffs under the International Emergency Economic Powers Act,
a 1977 law meant for use in national emergencies.

Tuesday’s filing said that as of April 9 some 56,497 importers had completed the
process to receive electronic refunds for tariffs affected by the court’s ruling, an
amount totaling $127 billion.

The agency has said it plans to roll out the refund system in phases.

Lord said in his declaration that the agency is considering options for processing
refunds on a subset of entries that were subject to $2.9 billion in tariffs. Lord said
these normally would require manual processing, which would dramatically
increase the workload and divert personnel from the agency'’s trade operations
and enforcement.

{ 2dzNOSY . dzf f
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#macro

t#us #retail -sales #consumer -sentiment

LI & 3YA & AR S O AIRIEY 2 (F KENY S
KA BKA 25 a2 dfYSSYNT AYESH 22 6 6 § &1 §/

KAa@ANPOK [IK Ry 2 d K FGiK S8 2 (G S
K2 ¢ SORMNBE (@I AOKat Nl 1558 13 yekeSy2 dz
O2 v ANBRING K v 22652 WA v I £ 0

® US Retail Sales 651.848

US Retail Sales G

VAL
® US Index of Consumer Sentiment 47.60

US Consumer Sentiment
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#macro

#us #china #gdp
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China's GDP as a share of US GDP

Nominal, in US dollars. Peak in 2021, declining since.

110%
A
-
10 AT
-
A
o -
Peak: 76% 5
0% (2021) -
-~
Y
-
N
8 1 -
-
70%
60
50%
40%
-o— Actual
-4 + 2021 consensus forecast
30% - ‘ - ‘ 1 :
2010 2012 2014 2016 2018 2020 2022 2024 2026 2028 2030

Page 45



The dream of Chinasurpassinghe U.S asthe ¢ 2 NIlary&sh
economyis fading In 2021, / K A yYGDFRwas about 78% of the

U.S; by 2024 that share had fallen to roughly 64%, back to

around 2017 levels,with the gap between the two economies
doubling in just a few years Note that we are talking about
NOMINALGDP Over the last few years, the US has been
generatinginflation while Chinahasbeenfacingdeflation or low

inflation. Thismatterswhenyou considemominal GDPgrowth.

US vs. China GDP

Nominal GDP in USD Billions

mus
China

0

1975-1979 | 1980-1984 = 1985-1969 & 1990-1994 | 1995-1999 | 2000-2004 = 2005-2009  2010-2014 | 2015-2010 | 2020-202% | 2025-2029
Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC

Source: Terence Shen
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#iran-war #weekend #talks

TRUMP TO REUTERS:
- IRAN WANTS TO TALK AND SEE IF THEY CAN MAKE A DEAL

- US OFFICIALS NEGOTIATING WITH IRAN ARE DEALING WITH THE
PEOPLE WHO ARE IN CHARGE NOW

- IRAN PLANS TO MAKE AN OFFER AIMED AT RESOLVING U.S.
DEMANDS

$SPY hits all time highs.

Ve

Source Evan
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#us #deal #terms

Trump's messageas simple A deal happenson his terms, or it
doesn'thappenat all. "A DEALWILLONLYBEMADEWHENIT'S
APPROPRIATAND GOODFORTHE UNITEDSTATE® "I am
possiblythe least pressuredpersonever | have all the time in
the World, but Iran doesn't The clockis i A O 1 WuyMmp $hys
“the clock s ticking" for Iran and he has "all the time in the
world" to makea deal Saydran'snavyis "at the bottom of the
sea,"air force is "demolished,"leadersare "no longer with us,"
andthe blockadeis "airtight."

Donald J. Trump & ©
@realDonaldTrump

For those people, fewer in number now than ever before, that are
reading The Failing New York Times, or watching Fake News
CNN, that think that | am “anxious” to end the War (if you would
even call it that!) with Iran, please be advised that | am possibly
the least pressured person ever to be in this position. | have all
the time in the World, but Iran doesn’t — The clock is ticking! The
reason some of the Media is doing so poorly with Subscribers
and Viewers is because they no longer have credibility. Iran’s
Navy is lying at the bottom of the Sea, their Air Force is
demolished, their Anti Aircraft and Radar Weaponry is gone, their
leaders are no longer with us, the Blockade is airtight and strong
and, from there, it only gets worse — Time is not on their side! A
Deal will only be made when it's appropriate and good for the
United States of America, our Allies and, in fact, the rest of the
World. President DONALD J. TRUMP

431 ReTruths 1.56k Likes Apr 23, 2026, 11:51 PM

SourceTruthsocial
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Thisisa shortbut important postby Trump It meansthat:

1) Thewar isover (andthe extendedceasefireconfirmsit)

2) Trumpis ok with walkingawayfrom Iran evenwithout a deal,
andletting the world cleanup the Hormuzmess

Soyes,the war might be over.

But the consequence®f this war might be felt for a very long
time.

' Donald J. Trump & ©
@realDonaldTrump
Very true!!! President DJT

Marc Thiessen: Trump doesn’t need a deal to get what he wants
from Iran: washingtonpost.com/opinions/20

3.56k ReTruths 15.7k Likes Apr 23, 2026, 5:27 PM

SourceTruthsocial
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#us #iran #war #trump #victory -claim

TRUMP claims big wins all around

@ Donald J. Trump €& ©

@realDonaldTrump

I'm winning a War, BY A LOT, things are going very well, our
Military has been amazing and, if you read the Fake News, like
The Failing New York Times, the absolutely horrendous and
disgusting Wall Street Journal, or the now almost defunct,
fortunately, Washington Post, you would actually think we are
losing the War. The enemy is confused, because they get these
same Media “reports,” and yet they realize their Navy has been
completely wiped out, their Air Force has gone onto darker
runways, they have no Anti Missile or Anti Airplane Equipment,
their former leaders are mostly gone (This has been, in
addition to everything else, Regime Change!), and perhaps,
most important of all, THE BLOCKADE, which we will not take
off until there is a "DEAL,” is absolutely destroying Iran. They
are losing $500 Million Dollars a day, an unsustainable number,
even in the short run. The Anti-America Fake News Media is
rooting for Iran to win, but it’s not going to happen, because I'm
in charge! Just like these unpatriotic people used every ounce
of their limited strength to fight me in the Election, they
continue to do so with Iran. The result will be the same — It
already is! President DONALD J. TRUMP

Source: Mario Nawfal on X

aj V88



aY§ YO YN

#us #negotiations #ceasefire -extended

DonaldTrumphasextendedthe U.S ceasefirewith Iran, citing a
G & S NAT2NIzaCt O@pmMeds Rehit and delaying the previously
plannedend date. The ceasefirewill remain in place until Iran
submits a unified proposalto concludetensionswith the U.S
and Israel, while military readinessand blockadescontinuet
leaving the situation in a state of & y @ar, no LIS I OMBIE €
ongoingdisruptionsto keyflows like oil andLNG

Donald J. Trump & ©
@realDonaldTrump

STATEMENT OF PRESIDENT DONALD J. TRUMP:

Based on the fact that the Government of Iran is seriously fractured, not unexpectedly so
and, upon the request of Field Marshal Asim Munir, and Prime Minister Shehbaz Sharif, of
Pakistan, we have been asked to hold our Attack on the Country of Iran until such time as
their leaders and representatives can come up with a unified proposal. | have therefore
directed our Military to continue the Blockade and, in all other respects, remain ready and
able, and will therefore extend the Ceasefire until such time as their proposal is
submitted, and discussions are concluded, one way or the other. President DONALD J.
TRUMP

25 ReTruths 59 Likes Apr 21, 2026, 4:09 PM
( Source: Evan
d
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#us #strategy #iran #oill

Part of USstrategy Iran is running out of storagefor oil. Once
they stop pumping,it candamageoil field productioncapacity

You can't just flip the on/off switch on oil wells. If you stop,
clogging happens This can cause massive reduction in the
amount of oil you get out of that oil well, requiring expensive
andtime-consumingework

Impact on wells

An oil field is a complex structure, where different grades of oil have settled over time in
a porous type of rock such as sandstone. Drilling and pumping releases this mixture of
oil and gas. Any cessation of the extraction process may result in the clogging of this
porous rock with sediment or paraffin, which means that production may permanently
be reduced by half, or even stop completely, when pumping resumes. This loss of
productivity does not always occur and it is sometimes possible to repair part of the
damage by injecting chemicals into the well. But it's easy to understand why oil
companies would seek to avoid damage to their property and costly remediation work.

Source: Wall Street Mav
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Scott Bessentoutlines an & 9 O 2 y @ dzMs¥dtegy sanctions
could target anyone shipping Iranian oil as storage at Kharg
Island nears capacity, potentially forcing shutdowns Since
restartingwellsis costlyand slow, the goalis longterm damage
to L NJoys@ciorwithout military action.

\g’ Treasury Secretary Scott Bessent % @ (A o

As @POTUS has made clear, the United States Navy will continue the
blockade of Iranian ports. In a matter of days, Kharg Island storage will
be full and the fragile Iranian oil wells will be shut in. Constraining Iran’s
maritime trade directly targets the regime’s primary revenue lifelines.

The @USTreasury will continue to apply maximum pressure through
Economic Fury to systematically degrade Tehran’s ability to generate,
move, and repatriate funds.

Any person or vessel facilitating these flows—through covert trade and
finance—risks exposure to U.S. sanctions.

We continue to freeze the funds stolen by the corrupt leadership on
behalf of the people of Iran.

SourceScott Bessent
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#Us #iran #hormuz

Donald Trump frames negotiationswith Iran around economic
pressure,using the blockade as key leverage Reopeningthe
Strait of Hormuzworth ~$500M/dayt is L NJ pyidd®, but the
U.S conditions it on a deal, creating a binary outcome
agreementor escalationundercontinuedpressure

@ Donald J. Trump &2 @

‘ @realDonald Trump

Iran doesn’t want the Strait of Hormuz
closed, they want it open so they can make
$500 Million Dollars a day (which is,
therefore, what they are losing if it is
closed!). They only say they want it closed
because | have it totally BLOCKADED
(CLOSED!), so they merely want to “save
face.” People approached me four days ago,
saying, “Sir, Iran wants to open up the Strait,
immediately.” But if we do that, there can
never be a Deal with Iran, unless we blow up

the rest of their Country, their leaders
included! President DONALD J. TRUMP

SourceTruth Social
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#us #negotiations #peace -deal

The Pentagonhas releasedfootage of the US Navy OPENING
FIREON an Iranianflaggedcargoshipwho IGNORE®varningsto
turn around over a sixhour period & a 2 Gvassdl TOUSKA!
Motor vesselTOUSKAVacateyour engine room, vacate your
engineroom. We're preparedto subjectyouto DISABLINGIRE
USMarinesare now on boardthe ship.

—

Donald J. Trump & ©
@realDonaldTrump

Today, an Iranian-flagged cargo ship named TOUSKA, nearly 900
feet long and weighing almost as much as an aircraft carrier, tried
to get past our Naval Blockade, and it did not go well for them.
The U.S. Navy Guided Missile Destroyer USS SPRUANCE
intercepted the TOUSKA in the Gulf of Oman, and gave them fair
warning to stop. The Iranian crew refused to listen, so our Navy
ship stopped them right in their tracks by blowing a hole in the
engineroom. Right now, U.S. Marines have custody of the vessel.
The TOUSKA is under U.S. Treasury Sanctions because of their
prior history of illegal activity. We have full custody of the ship,
am are ceeinn ghat’e on Marg | DrAeidant QnNAI “ 1 TBI IMD

Source: Nick Sortor
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#us #iran #conflict

Donald Trump attacked The Wall Street Journalafter criticism,
claiming he devastatedlran militarily and is costing it $500M

daily via blockade While Trumpassertsdominance criticsargue
Iran retainedleverage Both viewsmay coexist Iranis weakened
militarily but still negotiatingfrom strength, with U.S economic
pressureremainingthe keybargainingool.

The Iranians Take Trump for a Sucker

How many times do they expect him to play this game before they reopen the

Strait of Hormuz?

By Elliot Kaufman ([ZIE)
April 20,2026 1:00 pmET
M A r Q. Gift unlocked

Aa 1979 (==
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article
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President Trump speaks in the Oval Office, Apnil 18. T

*» Donald J. Trump @ ©
) ¢

THE WALL STREET JOURNAL HAS LOST ITS WAY!

An IDIOT on The Wall Street Journal's Editorial Board, named Elliot
Kaufman, just wrote an Op Ed entitled, “The Iranians Take Trump
for a Sucker.” Really? For 47 years, they have killed our people,
and many others, and taken advantage of every President,
except me — And what did | give to them, a Country in tatters!
Their entire Navy is at the bottom of the Sea, their Air Force is
gone, their Anti Aircraft and Radar is wiped out, their Nuclear
Labs and Storage Areas were OBLITERATED late one dark June
evening by our Great B-2 Bombers, their ieaders are DEAD,
including General Soleimani, their evil genius who destroyed the
lives of so many with his favored roadside bombs, the Strait of
Hormuz is BLOCKADED and totally controlled by the U.S., with no
Ships allowed to go to Iranian Ports — It is said that they are
losing 500 Million Dollars a day because of this — Their Country
is an Economic Catastrophe, that is hanging by a thread. Barack
Hussein Obama gave them 1.7 Billion Dollars in “Green” Cash,
flown in by a Boeing 757 to their leaders, and Hundreds of Billions
of Dollars in order to help them on their way to a Nuclear Bomb.
Other Presidents did nothing to stop them, a BLIGHT on the
Office of the Presidency! But despite all of this, | have a MORON
on the Editorial Board of The Wall Street Journal writing about me
being taken for a "sucker.” Iran certainly doesn't think so! Neither
does anyone else. | guess Rupert Murdoch told him to write it this
way, because The Wall Street Journal has lost its way, no longer
required reading, just another failing political “RAG!" President
DONALD J. TRUMP

Source: The Wall Street Journal
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#turkiye #trade -corridor #alternative

Turkiyeis pushinga new trade corridor bypassingthe Strait of
Hormuz, Financial Times reports Ankara plans to open the
border with Armenia and launch the TRIPProute between
Europe and Asia It could cut delivery times to 12¢15 days
insteadof around 40 by sea,but the project dependson politics
andcomplexinfrastructure

Turkey promotes ‘Middle
Corridor’ as Strait of Hormuz
alternative

Officials plan to reopen frontier with Armenia to unlock a Trump-
backed trade route between Europe and Asia

Source: FT
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#kuwait #olil -shipments

Kuwaitdeclaresforce majeureon oil shipmentsbecauseof Strait
of Hurmuzclosure Kuwait produces2.6¢2.8M barrels/day (3%
of globalsupply)and most of it dependson Hormuz Middle East
exports have already collapsed60%t+ and multiple producers
have cut output or halted shipments Now Kuwait is formally
declaringit cannotmeet deliveryobligations

Industries | Energy

Kuwait Declares Force Majeure on Oil
Shipments on Hormuz Halt

O X in M e {7

Kuwait declared force majeure on shipments of crude oil and
refined products as the blockade of the Strait of Hormuz makes it
impossible to meet obligations to customers that can’t bring vessels
into the Persian Gulf.

State-run Kuwait Petroleum Corp. notified customers Friday that it
was invoking the contractual clause that allows a supplier to miss
deliveries, according to a document obtained by Bloomberg News.
The move doesn’t mean supplies will come to a complete halt, a
person with knowledge of the matter said.

SourceBull Theory
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#us #treasury #debt #buyback

USTreasunyjustdid the largestTreasurybuybackin HISTORY
Treasury bought back $15,000,000000 of its own debt to
improve liquidity. $49 Billion worth of debt has been bought
backthis month till now.

TREASURY NEWS

Depariment of the Trensnry * Bureaw of the Fireal Service

FOR INMEDIATE RELEASE CONTACT Fremses Asetion
Aped 32,2008 02-304- 3340

TREASURY DEBT BUYBACK OPERATION

RESULTS

Operstion Date Apnl 22, 2006
Settlemen Dute Aped 23, 2006
Matursty Date Range O8/31/2026 - 04152028
Maxmum Par Amoust ® be Redeemod $15,000.000,000
Total Par Amount Offered $37,841.000 000
Total Par Amount Accepted $15,000.000 000
Number of ssues Elqpble

Namber of bssues Accepted 0

CUSIP  Coupem Rate (%)  Maturity Date Offers Accepted (S) ‘:‘m,"“:‘:g,

VI2R2CKS9 4875 05312006 103 000,000 100113
Y2E2CHMG 450 0152026 103,000,000 100 134
912820185 45375 031220 645,000,000 100 187
I282CCWS 07% 0873172026 1,186 000,000 98 564
VI2828YD6 1375 OR731/2006 285 000,000 99181
91282CLH2 1% 08312026 T2 00,000 100008
QI282CIKR 4625 11152020 o NA
VI2E2CLYS 42%0 11302026 0 NA
LU2R2CITY 4000 OVISR7 0 NA
II2R2K278 1500 031207 375 000,000 98 328
91282CMHI 428 OU3120? 1.320,000,000 100313
1282KVIE 22% 018027 450 000,000 98 536
FI282CKAL 4128 02152027 280,000,000 100319
V12828789 LS U lpd S iea ) 73 000,000 97540
S1282CECH 1873 02282007 2874 000 000 9% 460
SI282CMP3 4128 0228227 782 000,000 100334
FN282CKED 42% 03182027 235 000,000 100 469
FI2R287E3 0625 033172027 0 N/A
VI282CEF4 2500 03312027 4] NA
QL2RICMVD 1875 oVII27 [ NIA
FI2R2RXER 2378 oNIS2R7 G50 000,000 98577
91282CKR! 150 08152027 1,025 000,000 100 768
12828752 0500 053172027 615 000,000 9% 501
SI28ICETS 2628 08312027 1§22 000,000 98 10
YI282CNET 3878 08312027 363 000 000 100 117
QIwmNKrs 43 mnamm? a NA

Source: Bull Theory
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#us #fed #operating -process

The FederalReservereported an annualoperatinglossof $18.5
billion for 2025 markingits third straight yearlyloss The Fed's
total operating loss now standsat $210B over the past three
years Timeto turn on the moneyprinterX

Fed's Operating Profits & Losses, Billion $
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Source: Federal Reserve WOLFSTREET.com

S Source : Jesse Cohen
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At his Senate hearing, Kevin Warsh signaled potential major
changes at the Federal Reserve,including a new inflation
framework, revised communication,and possiblyfewer FOMC
meetings He stressedindependencerom Donald Trump, while
suggestingAkdriven productivity could justify rate cuts despite
inflation. Warshalso emphasizedbalancesheet tightening (QT)
paired with lower shortterm rates, implying a steeper yield
curve However, his confirmation facesuncertainty, with Thom
Tillis blocking progressand prediction markets assigninglow
odds of approval before Jeromet 2 ¢ Sterin @@ds markets
reactedwith slightlyhigheryieldsandweakerequities

m When wiil Kevin Warsh be confirmed as Fed Chair?

L 64% o 3%

ThE HONORABLI “
Kevin WARSH -

Source : Walter Bloomberg
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#us #fed #kevin-warsh

*WARSH FED BALANCESHEETEXPANSIONHAS BENEFITED
THOSERVITHASSETS

{ FedBalanceSheet
© NetWorth of Top0.1%
© Net Worth of Bottom 50%

FRED w — Net Worth Held by the Top 0.1% (99.9th to 100th Wealth Percentiles) (left)
= Net Worth Held by the Bottom 50% (1st to 50th Wealth Percentiles) (left)
- « Assets: Total Assets: Total Assets (Less Eliminations from Consolidation): Wednesday Level

(right)
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Source: Board of Governors of the Federal Reserve System (US) via FRED®

Source : Geiger Capital
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Bitcoin is breaking.. BTCis pushing higher The long-standing
downtrend line hasbroken,and price is now trading well above
the 100day by a margin not seen in a long time.

A cleanclosehere or higher,and things could get very squeezy

for alargelyforgotten BTC

Source: TME
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Bitcoin Breaking And Nobody Cares (Yet)
The BTC vs NDX gap is the widest we have seen in a very long
time.

Source: TME
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#gold #central -banks
Centralbanksare takingdivergingpathson goldin 2026
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VOrONOI  Where Data Tells the Story

Source Visual Capitalist
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#us #military #budget

The Pentagon just proposed the largest defense budget in U.S.
history at $1.5T or +42% in one year.

US.MILTARY

budget would increase
military spending by
more than 50%

Afghanistan Venezuela
withdrawal attack

Democrat

Iraq invasion 8 | 1
Russia’s invasion
| of Ukroine

09/n
Afghanistan War

¥
VVOW \ Where Data Tells the Story & App Store
ensiey

o visuaL ean

Source: ShaBoloor
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#us #predictive - market #midterms

Odds Trump is impeached again hits #2%n alttime high.

Politics Trump

Will President Trump be impeached
during his term?

72.4% chance A

$292,097 vol ALL

Source: Kalshi
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#uk #politics

Betting odds of 1/2 on Starmer leaving office this year Is the Gilt
market facing another crisis?

— (, odds
Menu
Keir Starmer Odds to Resign Starmer is preparing his
resignation speech, but
The table shows the odds and implied he doesn’t know it yet
probability for the year in which Keir
Starmer exits office.

Keir Starmer Exit Implied
Date Qdos Probability
2026 172 67%
2027 41 20%
2028 101 9%
2029 10/1 9%

Source: Winston Smith

aj Y56



#GLOBALMARKETS WEEKLY WRAP -UP

mj a2®gUj 05f B8asN5000Ya8YyB80Dbs68605a060hj U0asLIeeasADRIBAGREE

a9 Y IYAb Y g Y

#us #data - centre #capacity #risk

US data center expansion is slowing: ~40% of 2026 projects risk
RSflFeda 20SNJ 6KNBS Y2y (iKaod h@dSNI
a0l NISR o0& ! LINAf HnHcE RSALAGS
reactors). Key bottlenecks include labor shortages, equipment
constraints, and permitting delays, driving costs up to +30%,

raising doubts about the sustainability of the boom.

Significant US data centre capacity at risk of delay
US data centre capacity by status (GW)

Accelerated On time Delayed No construction Not

90+ days ahead Within 90 days 90+ days behind acfivify observed monifored
of start-up date of start-up dafe starf-up date > x

2027

2026

2025

0 10 20 30 40 50

Source: SynMax Vulcan Platform, lIR Energy « Data as of April 9 2026 FINANCIAL TIMES

Source: Global Markets Investor, FT
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#china #exportation #solar #batteries #ev

For anyone wondering whether the fossil fuel crisis in the Middle
East is driving interest in clean energy technologies: China's
exports of batteries, EVs and solar products shot up in March to

$21.9 billion! This is an dlme record and a 70% increase over
March 2025.

China exported a record $21.9bn in solar, batteries and EVs in
March 2026

Value of key exports (billion USD)
March 2026: High oil and gas

prices and changing export ;bi?gt;l'rl"lree" total:
rebates for solar and batteries %
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Source: Ember analysis of GACC monthly bulletin —
"New Three" total is the sum of lithium ion battery, solar, and electric vehicles exports. E M B — R

Source: Nicolas Fulghum
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#china #nuclear - power #capacity

China is on track to become the world's dominant nuclear power
producer:

Source: Global Markets Investor
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