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Lǘ ƴƻǿ ŀǇǇŜŀǊǎ ǘƘŀǘ ǘƘŜ {ϧt ƛǎ ŀōƻǳǘ слл Ǉƻƛƴǘǎ ǊƛŎƘ ǘƻ ǿƘŜǊŜ 
ƻǘƘŜǊ ŀǎǎŜǘǎ ǎǳƎƎŜǎǘ ƛǘ ǎƘƻǳƭŘ ōŜΦ

Source: www.zerohedge.com , Bloomberg
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aƻǎǘ ƳŀƧƻǊ ¦Φ{Φ ǎǘƻŎƪ ƛƴŘŜȄŜǎ ŦƛƴƛǎƘŜŘ ǘƘŜ ǿŜŜƪ ƘƛƎƘŜǊΣ ǿƛǘƘ 
ǎŜǾŜǊŀƭ ƘƛǘǘƛƴƎ ǊŜŎƻǊŘ ƘƛƎƘǎΦ tƻǎƛǘƛǾŜ ŜŎƻƴƻƳƛŎ ŘŀǘŀΣ ƻƴƎƻƛƴƎ 
ǎǘǊŜƴƎǘƘ ƛƴ !LπƭƛƴƪŜŘ ǎǘƻŎƪǎΣ ŀƴŘ ǳǇōŜŀǘ ŜŀǊƴƛƴƎǎ ǊŜǎǳƭǘǎ ƘŜƭǇŜŘ 
ƻŦŦǎŜǘ ŎƻƴǘƛƴǳŜŘ ǳƴŎŜǊǘŀƛƴǘȅ ǎǳǊǊƻǳƴŘƛƴƎ ǘƘŜ ¦Φ{ΦπLǊŀƴ ŎƻƴŦƭƛŎǘΦ 
¢ƘŜ ǘŜŎƘƴƻƭƻƎȅπƘŜŀǾȅ bŀǎŘŀǉ /ƻƳǇƻǎƛǘŜ ƭŜŘ ƎŀƛƴǎΣ ŦƻƭƭƻǿŜŘ ōȅ 
ǘƘŜ {ϧt рлл ŀƴŘ wǳǎǎŜƭƭ нллл LƴŘŜȄŜǎΦ ¢ƘŜ 5ƻǿ WƻƴŜǎ LƴŘǳǎǘǊƛŀƭ 
!ǾŜǊŀƎŜ ŘŜŎƭƛƴŜŘΦ ²ƛǘƘ ƴŜŀǊƭȅ нл҈ ƻŦ ǘƘŜ {ϧt рлл ŎƻƳǇŀƴƛŜǎ 
ǊŜǇƻǊǘƛƴƎ ŘǳǊƛƴƎ ǘƘŜ ǿŜŜƪΣ уп҈ ƻŦ {ϧt рлл ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ƘŀŘ 
ǊŜǇƻǊǘŜŘ ǘƘǊƻǳƎƘ CǊƛŘŀȅ ōŜŀǘ ŜǎǘƛƳŀǘŜǎΣ ǿƛǘƘ ŀ ōƭŜƴŘŜŘ ȅƻȅ 
ŜŀǊƴƛƴƎǎ ƎǊƻǿǘƘ ǊŀǘŜ ƻŦ мрΦм҈τƻƴ ǇŀŎŜ ŦƻǊ ŀ ǎƛȄǘƘ ŎƻƴǎŜŎǳǘƛǾŜ 
ǉǳŀǊǘŜǊ ƻŦ ŘƻǳōƭŜπŘƛƎƛǘ ƎǊƻǿǘƘ όǎƻǳǊŎŜΥ CŀŎǘǎŜǘύΦ hƴ ǘƘŜ ƳŀŎǊƻ 
Řŀǘŀ ǎƛŘŜΣ ¦Φ{Φ ǊŜǘŀƛƭ ǎŀƭŜǎ ƧǳƳǇŜŘ мΦт҈ ƛƴ aŀǊŎƘΣ ǘƘŜ ǎǘǊƻƴƎŜǎǘ 
ƳƻƴǘƘƭȅ ƛƴŎǊŜŀǎŜ ǎƛƴŎŜ ŜŀǊƭȅ нлноΣ ŘǊƛǾŜƴ ōȅ ŀ мрΦр҈ ǎǳǊƎŜ ƛƴ 
ǎŀƭŜǎ ŀǘ Ǝŀǎ ǎǘŀǘƛƻƴǎΦ 9ȄŎƭǳŘƛƴƎ Ǝŀǎ ǎǘŀǘƛƻƴǎΣ ǎŀƭŜǎ ǊƻǎŜ ōȅ ŀ ǎǘƛƭƭ 
ƘŜŀƭǘƘȅ лΦс҈Φ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ aƛŎƘƛƎŀƴ /ƻƴǎǳƳŜǊ {ŜƴǘƛƳŜƴǘ ŘƛǇǎ ŀǎ 
ŜȄǇŜŎǘŀǘƛƻƴǎ ŦƻǊ ƛƴŦƭŀǘƛƻƴ ƛƴ ǘƘŜ ȅŜŀǊ ŀƘŜŀŘ ǎǳǊƎŜŘ ǘƻ пΦт҈Σ ǳǇ 
ŦǊƻƳ оΦу҈ ƛƴ aŀǊŎƘΦ hǳǘǎƛŘŜ ǘƘŜ ¦{Σ ǘƘŜ Ǉŀƴπ9ǳǊƻǇŜŀƴ {¢h·· 
9ǳǊƻǇŜ слл LƴŘŜȄ ŜƴŘŜŘ ǘƘŜ ǿŜŜƪ Řƻǿƴ нΦрп҈ ƛƴ ƭƻŎŀƭ ŎǳǊǊŜƴŎȅ 
ǘŜǊƳǎΦ WŀǇŀƴΩǎ ǎǘƻŎƪ ƳŀǊƪŜǘǎ ƎŜƴŜǊŀǘŜŘ ƳƛȄŜŘ ǊŜǘǳǊƴǎ ƻǾŜǊ ǘƘŜ 
ǿŜŜƪ ǿƘƛƭŜ ǘƘŜ bƛƪƪŜƛ ннр LƴŘŜȄ ƎŀƛƴŜŘ нΦмн҈Σ ŜȄǘŜƴŘƛƴƎ ƛǘǎ 
ǊŜŎƻǊŘ ƘƛƎƘǎΦ ¦Φ{Φ ¢ǊŜŀǎǳǊƛŜǎ ȅƛŜƭŘǎ ƛƴŎǊŜŀǎŜŘ ŀŎǊƻǎǎ Ƴƻǎǘ 
ƳŀǘǳǊƛǘƛŜǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǿŜŜƪΦ hƛƭ ƛǎ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ƘƛƎƘŜǊ ƻƴ ǘƘŜ 
ǿŜŜƪ όҌмо҈ύΦ DƻƭŘ ǿŀǎ Řƻǿƴ ǿƘƛƭŜ .ƛǘŎƻƛƴ ƎŀƛƴŜŘ с҈Φ ¢ƘŜ ŘƻƭƭŀǊ 
ǿŀǎ ǎƭƛƎƘǘƭȅ ǳǇΦ 

US stocks closed at all - time -high led by Tech
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Equal 25% allocations to stocks, bonds, cash, and commodities 
τ is delivering its best year since 1933, up 26% year-to-date in 
its third-largest outperformance versus the 60/40 allocation in a 
century, according to Bank of America strategists.
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The S&P 500 closed at all time highs, which was made possible 
by four consecutive weeks of gains in the S&P, its longest streak 
since September 2024 ...
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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 past past 50 
years, 5 made it past their 3rd birthday and those lasted eight 
years on average".
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UPDATE on 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. $SPY
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It's better to buy the S&P 500 at all-time highs than any other 
time. 
The strategy has worked for 1, 3 and 5-year forward returns 
dating back to 1950.
Just because stocks are at records does not mean they are 
overvalued or about to crash.
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Stock Market hits highest level of Greed since July  
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#us #equities #sentiment
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S&P500 12-month forward earnings are going to the roof... 
Below, an interesting Bloomberg chart showing the difference 
between forward 12 months EPS estimates and trailing 12-
month EPS
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S&P 500 earnings revision path so far this year is very atypical 
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$MU micron is responsible for the vast majority of upward 
earnings revisions this year (about 5x larger than the next 
biggest, which is $NVDA)

$MU earnings estimates have increased by 4x in 2026 YTD so far. 
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#us #equities #earnings #micron #nvidia
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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
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#us #equities #cape #valuation

áįŸŝϐ͏͑

#markets

Source: Charlie Bilello

APRIL 25, 2026



Improving US stock markets valuationsτspurred by higher 
earnings that have lowered P/E ratiosτare often cited by 
analysts as a reason to continue buying stocks. 
There are 2 main reasons for the decline of P/E: the surge of 
microchip prices and oil prices.
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SocGen notes that Tech has one of the lowest PEGs.. 
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The GS High Beta Momentum Long Index (GSCBHMOM) is having 
its second biggest 18-day run in history, exceeded only by June 
Ψ00 which came after the initial -60% crash off the March Ψ00 
peak. Much of this can be attributed to semis, but there are also 
Electronic components, Optical, Data Center, and Infrastructure. 
In other words, a pretty broad based AI basket.
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Strong earnings from Intel, which at one point pushed INTC stock 
as much as 28% higher - the biggest one day move since Black 
Monday in 1987 - before easing back to "only" 21% higher. In any 
case, the stock just surpassed its previous record high from the 
peak of the dot com bubble.
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Intel stock jumped sharply, turning a U.S. government 
investment into a huge paper gain.In 2025, under Donald Trump, 
the government invested $8.9B at about $20/share for a ~10% 
passive stake. After strong performance, the stock rose above 
$80, valuing that stake near $35Bτabout a $26B gain in eight 
months.

άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

#us #equities #intel 

áįŸŝϐ͏͖

#markets

Source: Bull Theory

APRIL 25, 2026



Semiconductors are now up a record 18 days and are the most 
overbought they have ever been. Besides the historic move in 
Intel, semiconductors were also boosted after SAP SE reported 
revenue growth from its cloud services that beat estimates while 
Taiwan Semiconductor Manufacturing soared after ¢ŀƛǿŀƴΩǎ 
financial regulator eased limits on single-stock fund holdings.
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Semiconductor stocks now represent a RECORD 13% of the total 
US stock market cap. This share has more than QUADRUPLED 
over the last 4 years. The percentage is nearly TWICE as high as 
during the 2000 Dot-Com Bubble peak. Meanwhile, the 
Semiconductor ETFs, $SOXX, and $SMH are up 33% and 24% 
year-to-date, respectively.
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Nvidia $NVDA just set a new record high closing price.
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even though the IGV software ETF managed a modest bounce 
after yesterday's post ServiceNow crash, the Goldman Software 
vs. Semis Pair just hit a new all time low, and is down 6 of the 
past 7 weeks.
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5 years of doubters. 1,895% return.

Tim cooked. $AAPL

άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

#apple #tim -cook

áįŸŝϐ͐͑

Source: Trend Spider 

APRIL 25, 2026

#markets



Chegg is a clear casualty of AI disruption. Once popular for 
homework help, it has lost nearly all its value, with revenue 
collapsing since 2022. Tools like ChatGPT have made its model 
obsolete, marking a rapid, unforgiving shift and raising the 
question of which company will be next.
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The Psychedelics ETF $PSIL has destroyed its daily volume record 
in first 30min of trading...
Why ??? Trump just signed ex order expediting research/access 
to psyche drugs to cure depression. The sector has been in dog 
house, waiting for catalyst, up 10% today. Watch this space.

#GLOBALMARKETS WEEKLY WRAP -UP
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Avis Budget Group ($CAR) could be entering another short 
squeeze like 2021 (+722% then ҍ54%). In 2026, the stock is 
already up ~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 feedback loop rather 
than fundamentals can drive explosive rallies, but once shorts 
exit, prices risk a sharp reversal.
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In case you missed it... Avis Budget Group $CAR crashed 50% in 
just 6 hours.  After rallying 750% in the last 35 days, the stock 
has now erased roughly 57% of that entire run in a single selloff. 
$CAR went from one of the biggest squeezes of 2026 to one of 
the fastest reversals, showing how quickly crowded trades can 
unwind once momentum breaks.
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If you invested $10,000 in $CAR on Wednesday, Thursday night 
you would have $2,900 left...
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Berkshire Hathaway $BRK.A is now underperforming the S&P 
500 $SPY by 39 percentage points since Warren Buffett's 
retirement announcement last May
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5ƻƴϥǘ ŦƛƎƘǘ ǘƘŜ CŜŘΣ ƻǊ ǘƘŜ ²ƘƛǘŜ IƻǳǎŜ  
LƴǾŜǎǘƛƴƎ ŀƭƻƴƎǎƛŘŜ ¢ǊǳƳǇϥǎ ǘǿŜŜǘǎ ŀƴŘ ²ƘƛǘŜ IƻǳǎŜ ƳƻǾŜǎ 
όϦ²ƘƛǘŜ IƻǳǎŜ ōŀǎƪŜǘϦύ Ƙŀǎ ǊŜǘǳǊƴŜŘ ŀōƻǳǘ тр҈ ǎƛƴŎŜ ǘƘŜ ǎǘŀǊǘ 
ƻŦ Ƙƛǎ ǘŜǊƳΣ ǾŜǊǎǳǎ ǊƻǳƎƘƭȅ нл҈ ŦƻǊ ǘƘŜ {ϧt рллΣ ƭŜŘ ōȅ LƴǘŜƭ ŀƴŘ 
¦{! wŀǊŜ 9ŀǊǘƘǎΣ ŦƻǳƴŘ ϪǇǎŀǊƻŦŀƎƛǎΦ ¢ǳǘǘƭŜ Ƙŀǎ ōŜŜƴ ǘǊȅƛƴƎ ǘƻ 
9¢CπƛȊŜ ǘƘƛǎ ǎǘǊŀǘŜƎȅ ƛƴ ǘƘŜ DƻǾŜǊƴƳŜƴǘ DǊƛŦǘ 9¢C ōǳǘ ƴƻ 
ŜȄŎƘŀƴƎŜ ǿƛƭƭ ƭƛǎǘ ƛǘ ōŜŎŀǳǎŜ ƛǘ ǘƻƻ ŎƻƴǘǊƻǾŜǊǎƛŀƭ όΚύ

#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

άǵǡϐάŝǘǵƆǭƆŝǡϐάŕƳƨσǭ- fight - the-white -house
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άƦįǙƙŝǭǡ

Source: Bloomberg, Eric Balchunas
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¢ƘŜ ǇƻǿŜǊ ƻŦ ǘƘŜ !L ǘǊŀŘŜΦΦΦ ²ƘƛƭŜ ¢ŀƛǿŀƴΩǎ Ϸфтт ōƛƭƭƛƻƴ 
ŜŎƻƴƻƳȅ ƛǎ ƭŜǎǎ ǘƘŀƴ ŀ ǉǳŀǊǘŜǊ ƻŦ ǘƘŜ ¦YΩǎ ϷпΦо ǘǊƛƭƭƛƻƴΣ ƭŀǎǘ ǿŜŜƪ 
¢ŀƛǿŀƴ ƻǾŜǊǘƻƻƪ ǘƘŜ ¦Y ƛƴ ǎǘƻŎƪ ƳŀǊƪŜǘ ŎŀǇƛǘŀƭƛȊŀǘƛƻƴ ŀǘ ϷпΦмп 
ǘǊƛƭƭƛƻƴΣ ƳŀƪƛƴƎ ƛǘ ǘƘŜ ǿƻǊƭŘΩǎ ǎŜǾŜƴǘƘ ƭŀǊƎŜǎǘΣ ŀŎŎƻǊŘƛƴƎ ǘƻ Řŀǘŀ 
ŎƻƳǇƛƭŜŘ ōȅ .ƭƻƻƳōŜǊƎ ǎƘƻǿƛƴƎ ǘƘŜ ŎƻƳōƛƴŜŘ ǾŀƭǳŜ ƻŦ 
ŎƻƳǇŀƴƛŜǎ ǿƛǘƘ ŀ ǇǊƛƳŀǊȅ ƭƛǎǘƛƴƎ ƻƴ ǘƘŜ ƛǎƭŀƴŘΦ 
¢ƘŜ ¦YΩǎ ƳŀǊƪŜǘ ǿŀǎ ǾŀƭǳŜŘ ŀǘ ŀǊƻǳƴŘ ϷпΦлф ǘǊƛƭƭƛƻƴΦ

#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#taiwan #equities #market -cap
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άƦįǙƙŝǭǡ

Source: Neil Sethi
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²ƘƛƭŜ Ǝƭƻōŀƭ !L ƭŜŀŘŜǊǎƘƛǇ ǊŜƳŀƛƴǎ ŎƻƴŎŜƴǘǊŀǘŜŘ ƛƴ ¦{ 
ƘȅǇŜǊǎŎŀƭŜǊǎΣ /ƘƛƴŀΩǎ !L ǎǘƻǊȅ ŎƻƴǘƛƴǳŜǎ ǘƻ ŜǾƻƭǾŜ ƛƴ ŀ ƳƻǊŜ 
ŦǊŀƎƳŜƴǘŜŘ ǿŀȅΦ 
tŀǊǘǎ ƻŦ ǘƘŜ ƻƴǎƘƻǊŜ ƳŀǊƪŜǘ ŀǊŜ ǎǘŀǊǘƛƴƎ ǘƻ ƳƻǾŜΣ ǿƛǘƘ /ILb9·¢ 
ōǊŜŀƪƛƴƎ ƘƛƎƘŜǊΣ ōǳǘ ǎƪŜǇǘƛŎƛǎƳ ŀǊƻǳƴŘ ŀ ǎǳǎǘŀƛƴŜŘ ŎŀǘŎƘπǳǇ ƛƴ 
ƻŦŦǎƘƻǊŜ /Ƙƛƴŀ ǘŜŎƘ ǊŜƳŀƛƴǎΦ 
¢Ƙŀǘ ǎŀƛŘΣ ǇŜǊǎƛǎǘŜƴǘ ǳƴŘŜǊǇŜǊŦƻǊƳŀƴŎŜ Ƙŀǎ ƪŜǇǘ ŜȄǇŜŎǘŀǘƛƻƴǎ 
ƭƛƎƘǘΧ ƭŜŀǾƛƴƎ ǊƻƻƳ ŦƻǊ ŀ ǎƘŀǊǇŜǊ ƳƻǾŜ ƛŦ ǎŜƴǘƛƳŜƴǘ ǘǳǊƴǎΦ

#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#china #equities #ai
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άƦįǙƙŝǭǡ

Source: TME, LSEG
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[ƻƻƪƛƴƎ ŦƻǊ ŀ Ϧ!ƴǘƘǊƻǇƛŎ ǇǊƻȄȅϦΚ Lǘ ǎŜŜƳǎ ǘƘŀǘ {Y ¢ŜƭŜŎƻƳ 
όϷ{Yaύ ƻŦŦŜǊǎ ǎǘǊƻƴƎŜǊ ŜȄǇƻǎǳǊŜ ǘƻ !ƴǘƘǊƻǇƛŎ ǘƘŀƴ ½ƻƻƳ όϷ½aύ 
ŘǳŜ ǘƻ ŀ ƭŀǊƎŜǊ ŀƴŘ ƳƻǊŜ ǾŀƭǳŀōƭŜ ǎǘŀƪŜΦ {Ya ƻǿƴǎ ϤмΦлт҈ 
ǾŜǊǎǳǎ ½aΩǎ ϤлΦс҈Σ ƳŀƪƛƴƎ ƛǘǎ ƘƻƭŘƛƴƎ ǿƻǊǘƘ ŀōƻǳǘ ϷуΦс. ǾǎΦ 
ϷпΦу. ŀǘ ŀƴ Ϸулл. ǾŀƭǳŀǘƛƻƴΦ  !ǎ ŀ ǊŜǎǳƭǘΣ !ƴǘƘǊƻǇƛŎ ǊŜǇǊŜǎŜƴǘǎ ŀ 
ƳǳŎƘ ōƛƎƎŜǊ ǇƻǊǘƛƻƴ ƻŦ {YaΩǎ ǾŀƭǳŀǘƛƻƴΦ LƴǾŜǎǘƻǊǎ ŜŦŦŜŎǘƛǾŜƭȅ ƎŜǘ 
ƳƻǊŜ !ƴǘƘǊƻǇƛŎ ŜȄǇƻǎǳǊŜ ǇŜǊ ǎƘŀǊŜ ǿƛǘƘ {YaΣ ǿƘƛƭŜ ƛǘǎ ŎƻǊŜ 
ōǳǎƛƴŜǎǎ ŀǇǇŜŀǊǎ ǳƴŘŜǊǾŀƭǳŜŘΦ 5ŜǎǇƛǘŜ ǊŜŎŜƴǘ ƎŀƛƴǎΣ {Ya ƛǎ ǎǘƛƭƭ 
ǎŜŜƴ ŀǎ ŀ ōŜǘǘŜǊ ǇǊƻȄȅ ŦƻǊ !ƴǘƘǊƻǇƛŎ ŀƘŜŀŘ ƻŦ ŀ ǇƻǘŜƴǘƛŀƭ LthΦ

#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#korea #equities #anthropic #proxy 
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άƦįǙƙŝǭǡ

Source: Negligible Capital
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hǇŜƴ!LΩǎ ǇǊŜπLth Ǿŀƭǳŀǘƛƻƴ Ƙŀǎ ǊŜŀŎƘŜŘ Ϸм ǘǊƛƭƭƛƻƴΣ ǿƛǘƘ ƻƴŎƘŀƛƴ 
{t±πōŀŎƪŜŘ ǘǊŀŘƛƴƎ ƻƴ WǳǇƛǘŜǊ ƻŦŦŜǊƛƴƎ ŀ ǊŜŀƭπǘƛƳŜ ǇǊƻȄȅ ŦƻǊ 
ǇǊƛŎƛƴƎΦ ¢ƘŜ ƛƳǇƭƛŜŘ Ǿŀƭǳŀǘƛƻƴ ƛǎ ǳǇ мсо҈ ǎƛƴŎŜ hŎǘƻōŜǊ нлнрΦ 
aŜŀƴǿƘƛƭŜΣ !ƴǘƘǊƻǇƛŎ ŀƴŘ {ǇŀŎŜ· ŀǊŜ ŀƭǎƻ ŀǇǇǊƻŀŎƘƛƴƎ ǘǊƛƭƭƛƻƴπ
ŘƻƭƭŀǊ ǾŀƭǳŀǘƛƻƴǎΦ ¢ƘŜ ǘǊŜƴŘ ƘƛƎƘƭƛƎƘǘǎ ŀƴ ǳƴǇǊŜŎŜŘŜƴǘŜŘ ǊƛǎŜ ƛƴ 
ƳŀǎǎƛǾŜ ǇǊƛǾŀǘŜ ŎƻƳǇŀƴƛŜǎ ǎƘŀǇƛƴƎ ƳŀǊƪŜǘǎ ŀƴŘ ŜȄǇŜŎǘŀǘƛƻƴǎ 
ŀŎǊƻǎǎ ŦƛƴŀƴŎƛŀƭ ƳŀǊƪŜǘǎ ŀƴŘ ŦǳǘǳǊŜ ǘŜŎƘƴƻƭƻƎȅ ƴŀǊǊŀǘƛǾŜǎ 
Ǝƭƻōŀƭƭȅ ǿƛŘŜƭȅΦ

#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#openai #pre - ipo #1 -trillion -dollar -baby 
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άƦįǙƙŝǭǡ

Source: The Kobeissi Letter
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²I9b {t!/9· LthǎΣ ¢I9{9 !w9 ¢I9 {¢h/Y{ ¢I9 a!wY9¢ ²L[[ 
/I!{9 b9·¢

#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#ipo #space #stocks 
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άƦįǙƙŝǭǡ

Source: Evan StockMKTNewz
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!ƭǘƘƻǳƎƘ ŀ ŦǊŀƎƛƭŜ ŎŜŀǎŜŦƛǊŜ Ƙŀǎ ƘŜƭŘ ŦƻǊ ƻǾŜǊ ǘǿƻ ǿŜŜƪǎΣ ōƻǘƘ 
ǎƛŘŜǎ ǊŜƳŀƛƴ ŘŜŀŘƭƻŎƪŜŘ ƻƴ ŦƻǊƳŀƭ ƴŜƎƻǘƛŀǘƛƻƴǎΦ 
aŜŀƴǿƘƛƭŜΣ ƻƛƭ ǇǊƛŎŜǎ ŀǊŜ ƻƴ ǘƘŜ ǊƛǎŜ ŀƎŀƛƴΣ .ǊŜƴǘ ŎǊǳŘŜ ƘƛǘǘƛƴƎ 
Ϸмлр ŀƴŘ ²¢L ŜȄǘŜƴŘƛƴƎ ƎŀƛƴǎΦ 
LǊŀƴ ƛǎ ŀƭǎƻ ƎŜƴŜǊŀǘƛƴƎ ǊŜǾŜƴǳŜ Ǿƛŀ ǘǊŀƴǎƛǘ ŦŜŜǎ ƛƴ ǘƘŜ {ǘǊŀƛǘ ƻŦ 
IƻǊƳǳȊΣ ǎƛƎƴŀƭƛƴƎ ǎƘƛŦǘƛƴƎ ŘȅƴŀƳƛŎǎ ŀǎ ŘƛǇƭƻƳŀŎȅ ǎǘŀƭƭǎ ŀƴŘ 
Ǝƭƻōŀƭ ƳŀǊƪŜǘǎ ƎǊƻǿ ƛƴŎǊŜŀǎƛƴƎƭȅ ǳƴŜŀǎȅΦ
¢ƘŜ ŎŜŀǎŜŦƛǊŜ ƛǎ ŜȄǘŜƴŘŜŘ ƛƴŘŜŦƛƴƛǘŜƭȅ ōǳǘ ǘƘŜ ǿŀǊ ƛǎ ƴƻǘ ƻǾŜǊΦ

#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#commodities #oil #the -war - is-not -over
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άƦįǙƙŝǭǡ

Source chart: Bloomberg
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.ǊŜƴǘ ǊŜƳŀƛƴǎ ǎǘǳŎƪ ƛƴǎƛŘŜ ǘƘŜ ōƛƎ ǊŀƴƎŜ ǘƘŀǘ Ƙŀǎ ōŜŜƴ ƛƴ ǇƭŀŎŜ 
ǎƛƴŎŜ ƳƛŘ aŀǊŎƘΦ IŜŀŘƭƛƴŜ Ǌƛǎƪ ƛǎ ƘǳƎŜΣ ōǳǘ ŦƻǊ ƴƻǿ ǊŜǎǇŜŎǘ ǘƘŜ 
ǎǳǇǇƻǊǘǎ ŀǊƻǳƴŘ Ϸфн όрл Řŀȅύ ŀƴŘ ǘƘŜ ǊŜǎƛǎǘŀƴŎŜ ŀǊŜŀ ŀǊƻǳƴŘ 
ϷммлΦ

#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#commodities #brent #oil
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{ƻǳǊŎŜΥ ¢a9

APRIL 25, 2026
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!ƴ ƛƴǘŜǊŜǎǘƛƴƎ ²ŀƭƭ {ǘǊŜŜǘ WƻǳǊƴŀƭ ǎǘƻǊȅ ƘƛƎƘƭƛƎƘǘǎ ǘƘŜ ¦!9Ωǎ 
ǊŜǉǳŜǎǘ ŦƻǊ ŀ ŘƻƭƭŀǊ ǎǿŀǇ ƭƛƴŜΦ  ²ƘƛƭŜ ǘƘŜ ¦!9 Ƙŀǎ ȅŜǘ ǘƻ ǊŜǇƻǊǘ 
ƛǘǎ ŜƴŘπaŀǊŎƘ ǊŜǎŜǊǾŜǎΣ ƛǘ ŜƴǘŜǊŜŘ ǘƘŜ ŎǳǊǊŜƴǘ ǎƛǘǳŀǘƛƻƴ ǿƛǘƘ 
ǎǳōǎǘŀƴǘƛŀƭ ǊŜǎŜǊǾŜǎ ŀƴŘ ǎƛƎƴƛŦƛŎŀƴǘ ƘƻƭŘƛƴƎǎ ƻŦ ƭƛǉǳƛŘ ¦Φ{Φ ŀǎǎŜǘǎΦ 
DƛǾŜƴ ǘƘŜ ŎŜƴǘǊŀƭ ōŀƴƪΩǎ ŀǇǇŀǊŜƴǘ ƭƛǉǳƛŘƛǘȅΣ ǘƘŜ Ǿŀǎǘ ǊŜǎƻǳǊŎŜǎ ƻŦ 
!ōǳ 5ƘŀōƛΩǎ ǎƻǾŜǊŜƛƎƴ ǿŜŀƭǘƘ ŦǳƴŘǎΣ ŀƴŘ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŎƭŜŀǊ 
ŀōƛƭƛǘȅ ǘƻ ōƻǊǊƻǿ ƛƴ ŘƻƭƭŀǊǎΣ ƛǘ ǎŜŜƳǎ ǳƴƭƛƪŜƭȅ ǘƘŀǘ ǘƘŜ ¦!9 ǿƻǳƭŘ 
ŦŀŎŜ ŀ ƎŜƴǳƛƴŜ ŘƻƭƭŀǊ ǎƘƻǊǘŀƎŜΦ

#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#forex #uae #reserve #dollar -swap
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άƦįǙƙŝǭǡ

Source: Brad Setser
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5ƻƭƭŀǊ ǳǎŜ ƛƴ Ǝƭƻōŀƭ ǘǊŀŘŜ ǊƻǎŜ ǘƻ ƴŜǿ ƘƛƎƘǎ ŀƳƛŘ ǿŀǊΣ ǎǿƛŦǘ ǎŀȅǎΦ

#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#forex # dollar  #swift  
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άƦįǙƙŝǭǡ

Source: Bloomberg

APRIL 25, 2026



[tǎ ŀǊŜ ǊƻǘŀǘƛƴƎΦ LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ ƭƛǉǳƛŘƛǘȅ ǎƻƭǳǘƛƻƴǎ 
όǎŜŎƻƴŘŀǊƛŜǎΣ ƻǇǇƻǊǘǳƴƛǎǘƛŎύ ŀǊŜ ƛƴΦ {ƻŦǘǿŀǊŜΣ ōǳȅƻǳǘǎ ŀƴŘ ŘƛǊŜŎǘ 
ƭŜƴŘƛƴƎ ŀǊŜ ƻǳǘΦ

#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#alternatives #private -market 

Page 40

άƦįǙƙŝǭǡ

Source: Illiquid Insights
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IŜŘƎŜ ŦǳƴŘǎ ƘŀǾŜ ǘǊƛǇƭŜŘ ǘƘŜƛǊ ǳǎŀƎŜ ƻŦ 9¢Cǎ ƛƴ ǘƘŜ Ǉŀǎǘ о ȅŜŀǊǎ 
ǘƻ Ϸоллō ƻǊ ф҈ ƻŦ ǊŜǇƻǊǘŜŘ моC ŀǎǎŜǘǎΦ 
¢ƘŜȅ ǳǎŜ ǘƘŜƳ ŦƻǊ ŀ ǾŀǊƛŜǘȅ ƻŦ ǇǳǊǇƻǎŜǎ όƛƴŎƭǳŘƛƴƎ ǎƘƻǊǘǎύ ōǳǘ 
ŀƭǎƻ ŎƻƳǇŜǘŜ ǿƛǘƘ ǘƘŜƳ Ґ ŦǊŜƴŜƳƛŜǎΦ 

#GLOBALMARKETS WEEKLY WRAP -UP
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#alternatives # hedge-funds #etf
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#alternatives # hedge-funds #andurand
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#us #economy #tariff - refund
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ƘƛǎǘƻǊȅΦ ²ŀǘŎƘ ǿƘŀǘ ǘƘŜȅ ŘƻΣ ƴƻǘ ǿƘŀǘ ǘƘŜȅ ǎŀȅΦ bƻǘŜ 
ƘƻǿŜǾŜǊ ǘƘŀǘ ǊŜǘŀƛƭ ǎŀƭŜǎ ŎƘŀǊǘ ƭƻƻƪǎ ƭŜǎǎ ŦŀƴŎȅ ǿƘŜƴ ȅƻǳ 
ŎƻƴǎƛŘŜǊ ǊŜŀƭ Řŀǘŀ όƛƴǎǘŜŀŘ ƻŦ ƴƻƳƛƴŀƭύ

#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #retail -sales #consumer -sentiment

Page 44

{ƻǳǊŎŜΥ /ƘŀǊƭƛŜ .ƛƭŜƭƭƻ

APRIL 25, 2026

#macro



¢ƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ Ƙŀǎ ƘƛǎǘƻǊƛŎŀƭƭȅ ƻǳǘƭŀǎǘŜŘ ƳŀƧƻǊ ǊƛǾŀƭǎ ƭƛƪŜ ǘƘŜ 
{ƻǾƛŜǘ ¦ƴƛƻƴ ŀƴŘ WŀǇŀƴΦ /Ƙƛƴŀ ǿŀǎ ŜȄǇŜŎǘŜŘ ǘƻ ƻǾŜǊǘŀƪŜ ƛǘΣ ōǳǘ 
ǘƘŀǘ ƻǳǘƭƻƻƪ Ƙŀǎ ǊŜǾŜǊǎŜŘ ŀǎ ǘƘŜ ¦Φ{Φ ŜŎƻƴƻƳƛŎ ƭŜŀŘ ƎǊƻǿǎ 
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#us #china #gdp 
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The dream of China surpassing the U.S. as the ǿƻǊƭŘΩǎ largest 
economy is fading. In 2021, /ƘƛƴŀΩǎ GDP was 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 
NOMINAL GDP. Over the last few years, the US has been 
generating inflation while China has been facing deflation or low 
inflation. This matters when you consider nominal GDP growth. 

άf§¾; §± ä¥MùìϐĘMM¥§ĞϐĘä áζĀá
Hand-curated selection of the best charts & news flow

άǵǡϐάŎƀƆƨįϐάŸŕǖϐ
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#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#iran-war #weekend #talks

áįŸŝϐ͕͒

Source: Evan
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άŸŝƳǖƳƝƆǭƆŎǡ



Trump's message is simple: A deal happens on his terms, or it 
doesn't happen at all. "A DEAL WILL ONLY BE MADE WHEN IT'S 
APPROPRIATE AND GOOD FOR THE UNITED STATES.ά "I am 
possibly the least pressured person ever. I have all the time in 
the World, but Iran doesn't. The clock is ǘƛŎƪƛƴƎΗά Trump says 
"the clock is ticking" for Iran and he has "all the time in the 
world" to make a deal. Says Iran's navy is "at the bottom of the 
sea," air force is "demolished," leaders are "no longer with us," 
and the blockade is "airtight."

#GLOBALMARKETS WEEKLY WRAP -UP
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#us #deal #terms 
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Source: Truthsocial 
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This is a short but important post by Trump. It means that: 
1) The war is over (and the extended ceasefire confirms it)
2) Trump is ok with walking away from Iran even without a deal, 
and letting the world clean up the Hormuz mess

So yes, the war might be over. 
But the consequences of this war might be felt for a very long 
time.

#GLOBALMARKETS WEEKLY WRAP -UP
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#us #president #war 

áįŸŝϐ͒͗

Source: Truthsocial 
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TRUMP claims big wins all around

#GLOBALMARKETS WEEKLY WRAP -UP
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#us #iran #war #trump #victory -claim

áįŸŝϐ͓͎

Source: Mario Nawfal on X
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άŸŝƳǖƳƝƆǭƆŎǡ



Donald Trump has extended the U.S. ceasefire with Iran, citing a 
άǎŜǊƛƻǳǎƭȅ ŦǊŀŎǘǳǊŜŘέ government and delaying the previously 
planned end date. The ceasefire will remain in place until Iran 
submits a unified proposal to conclude tensions with the U.S. 
and Israel, while military readiness and blockades continueτ
leaving the situation in a state of άƴƻ war, no ǇŜŀŎŜΣέ with 
ongoing disruptions to key flows like oil and LNG.

#GLOBALMARKETS WEEKLY WRAP -UP
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#us #negotiations #ceasefire -extended

áįŸŝϐ͓͏

Source: Evan
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Part of US strategy: Iran is running out of storage for oil. Once 
they stop pumping, it can damage oil field production capacity.

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 
and time-consuming rework.

#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#us #strategy #iran #oil 

áįŸŝϐ͓͐

Source: Wall Street Mav
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Scott Bessent outlines an ά9ŎƻƴƻƳƛŎ CǳǊȅέ strategy: sanctions 
could target anyone shipping Iranian oil as storage at Kharg 
Island nears capacity, potentially forcing shutdowns. Since 
restarting wells is costly and slow, the goal is long-term damage 
to LǊŀƴΩǎ oil sector without military action.

#GLOBALMARKETS WEEKLY WRAP -UP
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#us #strategy #iran #oil 
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Source: Scott Bessent
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Donald Trump frames negotiations with Iran around economic 
pressure, using the blockade as key leverage. Reopening the 
Strait of Hormuz worth ~$500M/dayτis LǊŀƴΩǎ priority, but the 
U.S. conditions it on a deal, creating a binary outcome: 
agreement or escalation under continued pressure.

#GLOBALMARKETS WEEKLY WRAP -UP
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#us #iran #hormuz

áįŸŝϐ͓͒

Source: Truth Social 
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άŸŝƳǖƳƝƆǭƆŎǡ



The Pentagon has released footage of the US Navy OPENING 
FIRE on an Iranian-flagged cargo ship who IGNORED warnings to 
turn around over a six-hour period άaƻǘƻǊ vessel TOUSKA! 
Motor vessel TOUSKA! Vacate your engine room, vacate your 
engine room. We're prepared to subject you to DISABLING FIRE.έ 
US Marines are now on board the ship.

#GLOBALMARKETS WEEKLY WRAP -UP
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#us #negotiations #peace -deal
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Source: Nick Sortor
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Donald Trump attacked The Wall Street Journal after criticism, 
claiming he devastated Iran militarily and is costing it $500M 
daily via blockade. While Trump asserts dominance, critics argue 
Iran retained leverage. Both views may coexist: Iran is weakened 
militarily but still negotiating from strength, with U.S. economic 
pressure remaining the key bargaining tool.
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#us #iran #conflict
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Source: The Wall Street Journal
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Türkiye is pushing a new trade corridor bypassing the Strait of 
Hormuz, Financial Times reports Ankara plans to open the 
border with Armenia and launch the TRIPP route between 
Europe and Asia. It could cut delivery times to 12ς15 days 
instead of around 40 by sea, but the project depends on politics 
and complex infrastructure.
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#türkiye  #trade -corridor #alternative

áįŸŝϐ͓͕

Source: FT
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Kuwait declares force majeure on oil shipments because of Strait 
of Hurmuz closure. Kuwait produces 2.6ς2.8M barrels/day (3% 
of global supply) and most of it depends on Hormuz. Middle East 
exports have already collapsed 60%+ and multiple producers 
have cut output or halted shipments.  Now Kuwait is formally 
declaring it cannot meet delivery obligations.

#GLOBALMARKETS WEEKLY WRAP -UP
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#kuwait  #oil -shipments

áįŸŝϐ͓͖

Source: Bull Theory
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US Treasury just did the largest Treasury buyback in HISTORY.
Treasury bought back $15,000,000,000 of its own debt to 
improve liquidity. $49 Billion worth of debt has been bought 
back this month till  now.

#GLOBALMARKETS WEEKLY WRAP -UP
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Source: Bull Theory
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The Federal Reserve reported an annual operating loss of $18.5 
billion for 2025, marking its third straight yearly loss. The Fed's 
total operating loss now stands at $210B over the past three 
years. Time to turn on the money printerΧ
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#us #fed  #operating -process
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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 possibly fewer FOMC 
meetings. He stressed independence from Donald Trump, while 
suggesting AI-driven productivity could justify rate cuts despite 
inflation. Warsh also emphasized balance sheet tightening (QT) 
paired with lower short-term rates, implying a steeper yield 
curve. However, his confirmation faces uncertainty, with Thom 
Tillis blocking progress and prediction markets assigning low 
odds of approval before Jerome tƻǿŜƭƭΩǎ term ends; markets 
reacted with slightly higher yields and weaker equities.
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#us #fed  #kevin -warsh
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Source : Walter Bloomberg
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*WARSH: FED BALANCE SHEET EXPANSION HAS BENEFITED 
THOSE WITH ASSETS

 Fed Balance Sheet
 Net Worth of Top 0.1%
Net Worth of Bottom 50%
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Source : Geiger Capital
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Bitcoin is breaking... BTC is pushing higher. The long-standing 
downtrend line has broken, and price is now trading well above 
the 100-day by a margin not seen in a long time. 
A clean close here or higher, and things could get very squeezy 
for a largely forgotten BTC.
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#bitcoin #breaking
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Source: TME
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Bitcoin Breaking ς And Nobody Cares (Yet)
The BTC vs NDX gap is the widest we have seen in a very long 
time.

#GLOBALMARKETS WEEKLY WRAP -UP
mįƨŕζŎǵǙįǭŝŕϐǡŝƝŝŎǭƆƳƨϐƳŷϐǭƀŝϐŌŝǡǭϐŎƀįǙǭǡϐЏϐƨŝȎǡϐɋƳȎ

#btc #breaking 
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Source: TME
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Central banks are taking diverging paths on gold in 2026.
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#gold #central -banks
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Source: Visual Capitalist
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The Pentagon just proposed the largest defense budget in U.S. 
history at $1.5T or +42% in one year.
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#us #military #budget 
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Odds Trump is impeached again hits 72% τ an all-time high.
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Betting odds of 1/2 on Starmer leaving office this year Is the Gilt 
market facing another crisis? 
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US data center expansion is slowing: ~40% of 2026 projects risk 
ŘŜƭŀȅǎ ƻǾŜǊ ǘƘǊŜŜ ƳƻƴǘƘǎΦ hǾŜǊ сл҈ ƻŦ нлнт ǇǊƻƧŜŎǘǎ ƘŀǾŜƴΩǘ 
ǎǘŀǊǘŜŘ ōȅ !ǇǊƛƭ нлнсΣ ŘŜǎǇƛǘŜ ŀ Ϥрл D² ǇƛǇŜƭƛƴŜ όҒрл ƴǳŎƭŜŀǊ 
reactors). Key bottlenecks include labor shortages, equipment 
constraints, and permitting delays, driving costs up to +30%, 
raising doubts about the sustainability of the boom.
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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 all-time record and a 70% increase over 
March 2025.
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#china #exportation #solar #batteries #ev
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China is on track to become the world's dominant nuclear power 
producer:
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