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The staggering disconnect between stocks on one 
hand, and oil and yields on the other
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It now appears that the S&P is about 600 points rich to where 
other assets suggest it should be.

Source: www.zerohedge.com, Bloomberg
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Most major U.S. stock indexes finished the week higher, with 
several hitting record highs. Positive economic data, ongoing 
strength in AI-linked stocks, and upbeat earnings results helped 
offset continued uncertainty surrounding the U.S.-Iran conflict. 
The technology-heavy Nasdaq Composite led gains, followed by 
the S&P 500 and Russell 2000 Indexes. The Dow Jones Industrial 
Average declined. With nearly 20% of the S&P 500 companies 
reporting during the week, 84% of S&P 500 companies that had 
reported through Friday beat estimates, with a blended yoy 
earnings growth rate of 15.1%—on pace for a sixth consecutive 
quarter of double-digit growth (source: Factset). On the macro 
data side, U.S. retail sales jumped 1.7% in March, the strongest 
monthly increase since early 2023, driven by a 15.5% surge in 
sales at gas stations. Excluding gas stations, sales rose by a still 
healthy 0.6%. University of Michigan Consumer Sentiment dips as 
expectations for inflation in the year ahead surged to 4.7%, up 
from 3.8% in March. Outside the US, the pan-European STOXX 
Europe 600 Index ended the week down 2.54% in local currency 
terms. Japan’s stock markets generated mixed returns over the 
week while the Nikkei 225 Index gained 2.12%, extending its 
record highs. U.S. Treasuries yields increased across most 
maturities throughout the week. Oil is significantly higher on the 
week (+13%). Gold was down while Bitcoin gained 6%. The dollar 
was slightly up. 

US stocks closed at all-time-high led by Tech
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Equal 25% allocations to stocks, bonds, cash, and commodities 
— 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

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

#us #equities #trump-1.0 #trump-2.0

Page 7

Source: Bespoke

APRIL 25, 2026

#markets



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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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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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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Improving US stock markets valuations—spurred by higher 
earnings that have lowered P/E ratios—are 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 
‘00 which came after the initial -60% crash off the March ‘00 
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.

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

#us #equities #momentum #stocks

Page 16

Source: www.zerohedge.com, Bloomberg

APRIL 25, 2026

#markets

http://www.zerohedge.com/


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 $35B—about a $26B gain in eight 
months.
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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 Taiwan’s 
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
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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 $PSIL has destroyed its daily volume record 
in first 30min of trading...
Why ??? Trump just signed ex order expediting research/access 
to psyche drugs to cure depression. The sector has been in dog 
house, waiting for catalyst, up 10% today. Watch this space.
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Avis Budget Group ($CAR) could be entering another short 
squeeze like 2021 (+722% then −54%). 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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Don't fight the Fed, or the White House  
Investing alongside Trump's tweets and White House moves 
("White House basket") has returned about 75% since the start 
of his term, versus roughly 20% for the S&P 500, led by Intel and 
USA Rare Earths, found @psarofagis. Tuttle has been trying to 
ETF-ize this strategy in the Government Grift ETF but no 
exchange will list it because it too controversial (?)
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The power of the AI trade... While Taiwan’s $977 billion 
economy is less than a quarter of the UK’s $4.3 trillion, last week 
Taiwan overtook the UK in stock market capitalization at $4.14 
trillion, making it the world’s seventh largest, according to data 
compiled by Bloomberg showing the combined value of 
companies with a primary listing on the island. 
The UK’s market was valued at around $4.09 trillion.

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

#taiwan #equities #market-cap

Page 31

#markets

Source: Neil Sethi

APRIL 25, 2026



While global AI leadership remains concentrated in US 
hyperscalers, China’s AI story continues to evolve in a more 
fragmented way. 
Parts of the onshore market are starting to move, with CHINEXT 
breaking higher, but skepticism around a sustained catch-up in 
offshore China tech remains. 
That said, persistent underperformance has kept expectations 
light… leaving room for a sharper move if sentiment turns.
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Looking for a "Anthropic proxy"? It seems that SK Telecom 
($SKM) offers stronger exposure to Anthropic than Zoom ($ZM) 
due to a larger and more valuable stake. SKM owns ~1.07% 
versus ZM’s ~0.6%, making its holding worth about $8.6B vs. 
$4.8B at an $800B valuation.  As a result, Anthropic represents a 
much bigger portion of SKM’s valuation. Investors effectively get 
more Anthropic exposure per share with SKM, while its core 
business appears undervalued. Despite recent gains, SKM is still 
seen as a better proxy for Anthropic ahead of a potential IPO.
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OpenAI’s pre-IPO valuation has reached $1 trillion, with onchain 
SPV-backed trading on Jupiter offering a real-time proxy for 
pricing. The implied valuation is up 163% since October 2025. 
Meanwhile, Anthropic and SpaceX are also approaching trillion-
dollar valuations. The trend highlights an unprecedented rise in 
massive private companies shaping markets and expectations 
across financial markets and future technology narratives 
globally widely.
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WHEN SPACEX IPOs, THESE ARE THE STOCKS THE MARKET WILL 
CHASE NEXT
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Although a fragile ceasefire has held for over two weeks, both 
sides remain deadlocked on formal negotiations. 
Meanwhile, oil prices are on the rise again, Brent crude hitting 
$105 and WTI extending gains. 
Iran is also generating revenue via transit fees in the Strait of 
Hormuz, signaling shifting dynamics as diplomacy stalls and 
global markets grow increasingly uneasy.
The ceasefire is extended indefinitely but the war is not over.
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Brent remains stuck inside the big range that has been in place 
since mid March. Headline risk is huge, but for now respect the 
supports around $92 (50 day) and the resistance area around 
$110.
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An interesting Wall Street Journal story highlights the UAE’s 
request for a dollar swap line.  While the UAE has yet to report 
its end-March reserves, it entered the current situation with 
substantial reserves and significant holdings of liquid U.S. assets. 
Given the central bank’s apparent liquidity, the vast resources of 
Abu Dhabi’s sovereign wealth funds, and the country’s clear 
ability to borrow in dollars, it seems unlikely that the UAE would 
face a genuine dollar shortage.
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Dollar use in global trade rose to new highs amid war, swift says.
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LPs are rotating. Infrastructure and liquidity solutions 
(secondaries, opportunistic) are in. Software, buyouts and direct 
lending are out.
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Hedge funds have tripled their usage of ETFs in the past 3 years 
to $300b or 9% of reported 13F assets. 
They use them for a variety of purposes (including shorts) but 
also compete with them = frenemies. 
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ANDURAND LOST 52% IN APRIL FIRST HALF AS CEASEFIRE HURT 
OIL BET Pierre Andurand’s hedge fund lost 52% in the first few 
weeks of April and is now down 37% YTD. Probably don’t 
deserve to call it a hedge fund at this point. Clearly not much 
hedging going on for Pierre
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$166 BILLION is about to enter the economy starting on 
Tuesday.
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In case you missed it... US Retail Sales hit another all-time 
high while Consumer Sentiment is at its lowest level in 
history. Watch what they do, not what they say. Note 
however that retail sales chart looks less fancy when you 
consider real data (instead of nominal)
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The United States has historically outlasted major rivals like the 
Soviet Union and Japan. China was expected to overtake it, but 
that outlook has reversed as the U.S. economic lead grows 
again. China also faces demographic decline, while the U.S. 
remains strengthened by the belief that it is in competition.
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The dream of China surpassing the U.S. as the world’s largest 
economy is fading. In 2021, China’s 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. 
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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.“ "I am 
possibly the least pressured person ever. I have all the time in 
the World, but Iran doesn't. The clock is ticking!“ 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."
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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.
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TRUMP claims big wins all around
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Donald Trump has extended the U.S. ceasefire with Iran, citing a 
“seriously fractured” 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 continue—
leaving the situation in a state of “no war, no peace,” with 
ongoing disruptions to key flows like oil and LNG.
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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.
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Scott Bessent outlines an “Economic Fury” 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 Iran’s oil sector without military action.
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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/day—is Iran’s priority, but the 
U.S. conditions it on a deal, creating a binary outcome: 
agreement or escalation under continued pressure.

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

#us #iran #hormuz

Page 54

Source: Truth Social 

APRIL 25, 2026

#geopolitics



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 “Motor vessel TOUSKA! 
Motor vessel TOUSKA! Vacate your engine room, vacate your 
engine room. We're prepared to subject you to DISABLING FIRE.” 
US Marines are now on board the ship.
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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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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 12–15 days 
instead of around 40 by sea, but the project depends on politics 
and complex infrastructure.
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Kuwait declares force majeure on oil shipments because of Strait 
of Hurmuz closure. Kuwait produces 2.6–2.8M 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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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.
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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 printer…
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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 Powell’s term ends; markets 
reacted with slightly higher yields and weaker equities.
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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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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 – And Nobody Cares (Yet)
The BTC vs NDX gap is the widest we have seen in a very long 
time.
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Central banks are taking diverging paths on gold in 2026.
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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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Odds Trump is impeached again hits 72% — 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 
delays over three months. Over 60% of 2027 projects haven’t 
started by April 2026, despite a ~50 GW pipeline (≈50 nuclear 
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 is on track to become the world's dominant nuclear power 
producer:
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Global oil inventories are nearing record lows, dropping 255 
million barrels since late February to 7,864 million. April draws 
hit 10.9 million barrels per day, the fastest since 2017. Total 
declines since the war reached 474 million barrels, with reduced 
Hormuz flows. Even if flows recover, Goldman Sachs expects 
inventories to keep falling to historic lows.
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Asia’s oil buffer is shrinking rapidly. Russian crude in floating 
storage has fallen below 5 million barrels, down over 75% since 
mid-February, while volumes in transit dropped more than 40% 
from earlier peaks. Disruptions stem from halted traffic through 
the Strait of Hormuz amid a U.S. naval blockade, contributing to 
a 10% global supply contraction. Former discounts on Russian 
and Iranian oil have turned into premiums. India faces its first 
diesel price hike in four years, and China’s independent refiners 
struggle with higher costs and limited access, signaling mounting 
regional strain despite strong reserves.
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SoftBank is trying to borrow $10B against their OpenAI stock. 
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AI is becoming core infrastructure—like electricity—built on five 
interdependent layers:
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End of an era at Apple: Tim Cook is stepping down as CEO 
on Sept 1 after growing the company from $350B to $4T, 
and will become executive chairman. He’ll be replaced by 
hardware chief John Ternus, who faces a key challenge: 
closing Apple’s gap in artificial intelligence compared to 
its big-tech rivals.
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This is how OpenAl's shares are currently distributed. The largest 
investor is Microsoft, which has pumped about $13 billion into 
the company since 2019. $MSFT
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ChatGPT vs Gemini vs Claude vs Grok, Everyone’s asking, “Which 
one’s the best?” Truth is: there’s no single winner. Each AI has its 
own lane.
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Don't be Yahoo
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Major firms like KPMG and Meta are cutting around 10% of staff, 
showing that even white-collar jobs aren’t secure.This is driven 
by AI increasing competition, higher tech investment replacing 
labor, fast automation, and corrections after COVID overhiring.
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