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Chart of the week

A growing shortage of US dollars

The plumbing of the financial markets is really starting to show
cracks as cross-currency basis swaps signal an increasing dollar
shortage... How to read this chart? The negative basis show that
investors are willing to accept less interest on USD - because
USD funding is highly demanded.
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Crude & the dollar jump while stocks & bitcoin dump

U.S. equity indexes finished a volatile, headline-driven week
mixed, as a relatively light economic calendar left investors largely
focused on shifting geopolitical developments, oil price volatility,
and continued pressure on large-cap technology stocks. Equities
rallied to start the week amid optimism that the conflict in the
Middle East could de-escalate. However, sentiment deteriorated
through the end of the week, as conflicting headlines appeared to
undermine confidence in a near-term resolution. Ultimately, the
Russell 2000 index closed the week higher, snapping a four-week
losing streak, while the S&P 500 Index, Dow Jones Industrial
Average, and Nasdag Composite all finished lower for the fifth
week in a row. Large-cap value stocks outperformed their growth
counterparts for the third consecutive week. On the Macro side,
business activity growth slows amid rising price pressures. Jobless
claims remain stable while consumer sentiment declines. U.S.
Treasuries finished close to unchanged despite some midweek
yield volatility. The STOXX Europe 600 Index advanced 0.35% in
local currency terms. The dollar surged to its highest since
November 2025, up for the 3rd week in the last 4. After three
down weeks, Gold managed to close green on the week. Bitcoin
fell for the second week in a row, down below $66k - but basically
unchanged since the war began.
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Nasdag was the week's biggest loser, down over 3%, followed by
the S&P. Interestingly, Small Caps managed to cling to gains
(mostly garnered by a massive short-squeeze on Monday and
Tuesday)..
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That is the S&P 500's 5th weekly decline in a row - the longest
streak since May 2022.

Since the war began, all the majors are down 7-8%...
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SPX is now well below the 200-day and the range. The 21-day
crossing the 200-day puts in the “light death cross”. 6400
(futures) is the level to watch, but downside momentum remains
strong and we don’t like catching falling knives.

On a related note, Hartnett pointing out: "In a good market
when the index falls below its 200-day moving average investors
cover their shorts, but in a bad market that’s when they sell their
longs."

Source: The Market Ear
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NASDAQ’s light death cross (21/200-day MA) remains in place,
along with the break below range lows earlier this week. Our
déja vu logic stays in play for now.
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#us #equities #sectors #weekly

Unsurprisingly, the Energy sector outperformed this week (along
with Materials) while Tech and Financials
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Despite a strong open on Monday, Mag7 stocks dramatically
underperformed S&P 493 this week...
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There is a real lack of faith in resolution to a "known unknown"
(Iran), and the VIX is about to go >30, which is a signal that
convexity is about to enter the market.
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March 24, 2026, is the six-year anniversary of the COVID Crash
low. The S&P would need to fall 66% to get back to that level.

S&P 500 Since 2020

7250
6500 _ _
Current Correction Threshold (-10%) —-cccccmmmeaa M

5750

Current Bear Market Threshold (-20%) ---AM - - c e
5000

-27.7% to reach 1/3/22 high.

4250 13/ e

-46.1% to reach 10/12/22 low.
G513, 0, T (1 | - .- e

-49% to reach 2/19/20 pre-COVID high.

2750
-66.3% to reach 3/23/20 COVID low.

2000
1/20 7/20 1/21 7/21 1/22 7/22 1/23 7/23 1/24 7/24 1/25 7/25 1/26

Source: Bespoke

Page 10



#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow
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Deutsche Bank with a reminder to not overlook the current oil
price shock:

However, given the parallels that 2026 is displaying with those previous oil shocks, we also reflect on where
things could go next, as there are consistent themes in asset performance across those past episodes:

» Equities generally had a tough time across sectors in past oil shocks, although the energy sector is the one
consistent exception, outperforming in the 1970s and 2022. That echoes what we've seen in 2026 so far.

« Sovereign bonds were also down sharply in previous oil shocks. That said, in the 1970s, those countries that
managed to keep inflation relatively low saw bonds outperform in real terms, such as Germany and
Switzerland.

» Real assets like commodities and property have also done relatively well in these stagflation environments
historically. However, gold in 2026 is diverging sharply from that playbook so far, albeit having just seen its
fastest annual gain in decades.
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Market pressure on Donald Trump to de-escalate the Iran
conflict is at extreme levels. The “TACO Index” (BCA), combining
market and political stress indicators, has hit a record high. Past
spikes led to policy reversals, suggesting rising yields and falling
stocks often trigger intervention.
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#us #equities #volatility #taco-index

Pinpointing the next “Taco” moment has become Wall Street’s
newest fixation. This week, Deutsche Bank’s head of cross-asset
strategy, Maximilian Uleer, introduced a “pressure index”
designed to act as a proxy for potential shifts in rhetoric or
strategy from the US administration. The index incorporates
several indicators, including the one-month change in Trump’s
approval ratings, one-year inflation expectations, movements in
the S&P 500, and US Treasury yields.

Deutsche Bank's ‘pressure index’ has reached a record high
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Since the war began, Goldman's Matt Kaplan notes that
Thursday/Friday have seen dramatic losses relative to the rest of
the week...

SPX Index — Cumulative Return: Mon-Wed vs Thu-Fri (Last 90 Days)
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#us #equities #sp5b00 #volatility

Some definitions:

-5% = pullback

-10% = healthy correction

-15% = correction

-20% = bear market

-30% = collapse

-40% = crash

-50% = crisis

A short history of stock market pullbacks:

Volatility In Stocks Is Normal

Number of S&P 500 Drawdowns by Drawdown Threshold

Since 1928.
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The S&P 500 Technology sector is now trading below last year’s
tariff-selloff lows. As a result, Tech trades at a 21% discount to its
5-year average P/E ratio and 10% below its 10-year average,
making it the most discounted sector in the S&P 500.

S&P 500 - Forward P/E-Ratio

Consumer Discretionary - Forward P/E-Ratio

Industrials - Forward P/E-Ratio

Utilties - Forward P/E-Ratio

Forward P/E-Ratios

Technology - Forward P/E-Ratio

Health Care - Forward P/E-Ratio

Materials - Forward P/E-Ratio

Financials - Forward P/E-Ratio

Energy - Forward P/E-Ratio

Real Estate - Forward P/E-Ratio
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The “Magnificent 7” are decoupling from the broader market,
with correlation to the S&P 500 Equal Weight Index dropping to -
0.27, the lowest since 2023. Unlike the Al-driven surge when Big
Tech outperformed, they are now lagging while average stocks
gain. This reversal suggests a potential regime shift, with market
leadership broadening beyond mega-cap tech.

Mag 7 Stocks Decouple From S&P 500
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Note: Shows 100-day correlation between S&P 500 Equal Weight Index and Magnificent 7 Index
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#us #equities #energy #oxy

While the market panics, Buffett is raking.
Occidental Petroleum SOXY

TrendSpider

OXY, Dasly, Candles chart
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Yields are up across the curve this week with the long-end

outperforming (and the curve steepening)...
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#fixed-income #us #treasuries #5yby #inflation

A notable bid to bonds today (decoupling from the correlation-
one with oil and stocks) suggests inflation fears are ebbing and
attention is shifting to growth concerns.

5Y5Y inflation swaps signal the ongoing decline in medium-term
inflation...
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The yield curve bear flattened all week, but steepened on Friday
off 8-month lows...
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Despite three efforts to jawbone prices lower (5-day delay,

'ceasefire' proposal, and 10-day delay), WTI ended the week
higher/flat...
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#commodities #oil #dubai #oman #brent

This week did see Oman/Dubai prices drop (catching down
towards Brent) as Asian flows improved, but overall, since the
war began, crude oil prices are up 60-100% (depending on
source)...
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#commodities #oil #volatility

QOil is trading escalation, tightening supply, and thinner liquidity
— a mix that points to higher oil. And higher oil prices...

Implied and Realized 0il Vol Converging
Indicating a prolonged period of uncertainty
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#commodities #oil #short

Oil producers and industry players have built $193B in short
positions on Brent crude, doubling since early 2026 and
surpassing the 2022 peak. Rather than speculation, this reflects
hedging: firms lock in ~$100+ oil prices via futures to secure
revenues and margins regardless of future price moves. This
coordinated strategy signals peak profitability management, not
fear, as industry leaders prioritize stability amid volatile markets.
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#commodities #oil #trading-days #pattern

Will Oil prices continue mirroring the 1990 Gulf War analog?

Crude Oil Around 1990 Gulf War Signal
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#commodities #oil #trading-volume #insider-trading

On Monday, ~S580M in oil futures were traded just 15 minutes
before Donald Trump announced “productive talks” with Iran,
causing oil prices to drop and stocks to surge. The timing raises
guestions about who had prior information, as similar well-timed
trades have occurred before major events. Hedge funds note the
abnormality, though the White House denies any insider
wrongdoing.

Trading volumes spiked minutes before Trump Middle East announcement
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#commodities #oil #food-prices

When Qil Spikes, Food Prices Tend To Follow

When Qil Spikes, Food Prices Tend To
Follow
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#commodities #metals #weekly

Silver (and Copper) outperformed gold this week while Platinum
was lower...
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#commodities #gold #weekly

After three down weeks, Gold actually managed to close green
on the week (thanks to a push back above $4500 today),
bouncing back significantly from the Monday '5-day pause'

plunge...
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#forex #dollar #weekly

The dollar surged to its highest since November 2025 (up for the

3rd week in the last 4), ripping back from the 5-day-delay slump
on Monday...
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#GLOBALMARKETS WEEKLY WRAP-UP

Hand-curated selection of the best charts & news flow

#forex #us-dollar #dxy

Traders Turn Positive on US Dollar for First Time This Year

Traders Turn Bullish on Dollar for First Time in 2026
Speculators held some $6.2 billion in longs as of March 17
® Aggregate USD stance, non-commercial traders
$40b

| |
2024 2025 2026

Note: Data includes net futures positions recorded by CFTC through March 17, 2026. Report released on March
20, 2026.
Source: Commodity Futures Trading Commission, Bloomberg

Source: Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP

#forex #yen #usd/jpy

The Japanese Yen is at a critical point, with USD/JPY near 160—
the level that prompted government intervention in 2024,
including ¥5.92T and ¥5.62T deployments. Top official Atsushi
Mimura warned all measures are possible. Japan’s oil
dependence (90%+ from the Middle East) and record gas prices
fuel inflation, making a weaker Yen a broader economic risk.
Intervention likelihood spikes if 160 breaks

Danger Zone
The yen is nearing the level at which Japan last intervened.

mDollar-yen exchange rate From 161.76 to 157.44
From 151.95 to 146.23 ¥3:17 trikbion :
¥5.62 trillion +160
From 160.17 to 154.54
¥5.92 trillion M 155
L <
From 149.71 to 145.56 150 g
¥729.6 billion =
145 ®
g
+140 =
From 157.99 to 153.04 0 )
¥3.87 trillion o
From 159.45 to 157.38 r135
¥2.37 trillion
+130
+125
2022 2023 2024 2025 2026
Source: Bloomberg, Japan’s Ministry of Finance Bloomberg ]

Source: Bloomberg
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#alternatives-market private-credit

Private credit exploded over the past decade:

Private Credit AUM: ~4x in 7 years

Quarterly private credit AUM ($bn)

$800bn
s $723bn
$600bn
Apollo started to report its
private credit AUM separately
only in 2022, post the
acquisition of Athene
Blackstone . EE=
$400bn

Blackstone receives inflow 3
from AIG and Everlake, $400bn
BDC fundraising, record
CLO issuance

==
(O ARES

h

=
$200bn ZF KKR
' KKR acquired Global
Atlantic in Feb 2021
$0bn
QIQR2A3Q4Q1IQ2A3 Q4 Q1Q2AQA3Q4 QI A2AQA3Q4QQ1IQ2AQA3 Q4 Q1 Q2Q3 Q4 Q1 Q2 Q3
2019 2020 2021 2022 2023 2024 2025
-
be Gain
Source: The Icahnist
{
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#alternatives-market private-credit

This is notable news from Bloomberg given Apollo's standing in
private credit:

"Apollo Global Management Inc. is curbing redemptions from
one of its largest non-traded private credit funds for retail
investors, becoming the latest alternative asset manager to
grapple with a surge in such requests.

The $25 billion business development company, Apollo Debt
Solutions, capped withdrawals at 5% of outstanding shares
Monday after clients sought to redeem 11.2%."

Bloomberg Today now
Apollo capped withdrawals from one of its

private credit funds for retail investors
after requests exceeded 11%.

Source: Mo El Erian on X, Bloomberg

a ™
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#alternatives-market private-credit

Ares Management capped withdrawals at 5% after $1.2B in
redemption requests hit its $10.7B fund, with only ~$524M
fulfilled. Similar moves by Apollo Global Management,
BlackRock, and Morgan Stanley highlight rising liquidity stress.
Despite $S708M inflows and $5B liquidity, concerns over loan
quality and a S$2T private credit market are intensifying as
investors rush to exit.

Ares Management Corporation ( + AddtomyFT

Ares limits withdrawals from $10.7bn private
credit fund

Redemption requests across industry surge as exodus of wealthy individuals accelerates

Source: FT
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#alternatives-market #private-credit

US private credit is diverging from public markets at an alarming
pace: BDC stock prices, the closest publicly traded proxy for the
private credit industry, are down -25% since January 2025.
Historically, the private credit proxy index has had a 94%
correlation with high yield credit spreads. If the correlation
reasserts, we could see a spike in high yield credit spreads, which
could eventually spread into stocks and trigger a bear market.
Credit markets tend to lead equities, and right now, they are
flashing a clear warning.

Private Credit Is Diverging From Listed Market

== High Yield Credit Spreads (Reversed; Yield Based; Rebased to 100 Jan 2025], lhs
- Private Credit Proxy (Price Based; Rebased to 100 Jan 2025), rhs

50 ! 110
75 105
100
100 F%-- V- AR - oo - ' -1 95
125 0
85
150 80
175 : 75
PC proxy has a 94% ‘ 70

200 R2 to HY spreads, :
daily data over . 65
225 last 6 years ; | 60

2021 2022 2023 2024 2025
Source: Bloombery; Macrobond

Source: Bloomberg, Global Markets Investor, Macrobond
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The Fundrise Innovation Fund (ticker SVCX) is a closed-end fund
invested into non-listed companies such as Anthropic, Space X,
etc.

Investors paid at top tick $575 while the current NAV (bottom of

the chart) is $18.25...

Peak sentiment on private cos?

Suggesled Chalts 96) Actions » 97) Edit ~ Candle Chart
03/26/20251 mﬂ Mov Av Key Events Top 10 holdings
Fundrise Innovation Fund LLC Volume 1.17M
1 30 M 6M YD AV SY Max !‘ﬂlv v @ - Table ¥« 2 Edit Chart ¥ Anthropio

600
W VO US Eq - Last Price 262.00

500 Databricks

OpenAl
Andunil
Ramp
I VOX US Equity - Net Asset Value (NAV) 18.26 SpaceX
Epic Games
Flock Safety

dbt (Fivetran)

Vanta

Source: Bloomberg, RBC
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#private #equities #spaceX #ipo

The Biggest IPO in History is Prioritizing Retail: Elon Musk plans
to allocate 30% of SpaceX IPO to retail investors

SpaceX may be preparing one of the most unconventional IPO
structures in recent history. Reports suggest that as much as 30%
of the offering could be allocated to retail investors, far above
the usual 5-10%. The goal would be to harness Elon Musk’s loyal
investor base and potentially create a more stable shareholder
register after listing.

Bank of America is expected to lead US retail distribution,
alongside firms like Morgan Stanley and UBS.

S Source: Reuters
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This month is proving painful for macro trader: Brevan Howard
Master Fund: -6% MTD (through March 20), Brevan Howard
Alpha Strategies: -3.7% MTD (through March 20), Taula: -9.6%

MTD (through March 20), Caxton Macro: -15% MTD (through
March 20)

Brevan Erases 2026 Gains, Taula Drops in Three Weeks of War (1)

Summary Bloomberg
. TOP Mideast
* Brevan Hc 3 > S st h - A
through Friday, all of this year’s gains as war i Click to see
rattles mar lysi commentary
+ The Bre d Mz 0.5% : bei on 's affecting t
up 5.8% st t ; cople with knowledge ast and beyond
of the matter.
* Hedge funds that bet on

That fu

Taula Capital 3
Friday, accord v or | . It had rec

falli ! month, peopl

pr tatives for Brevan Howard and Taula declined to comment. Caxton’s
macro he i 5 down 15% t ay, the FT has re|

i

fun

1 an inde

rasing £1

o fully price

Source: Bloomberg
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#GLOBALMARKETS WEEKLY WRAP-UP
#us #economy #oil-shock #employment

Goldman Sachs on oil price shocks and jobs: "First, we find that
while higher oil prices still tend to reduce job growth and raise
unemployment, the impact is roughly one-third as large as in
1975-1999, likely reflecting the lower oil intensity of US GDP and
surge in domestic shale production."

So still, possible job loss.

Percentage Effect of a 10% Increase in Oil Prices Percent
points on the US Labor Market One Year After the Shock*
0.2 0.2

= 1975-1999 ~2000-2019

0.1 - 0.1
00 _J

0.0

0.2 + T -0.2
Unemployment R ate (left) Nonfarm Payrolls (right)

* Effects estimated with local projections using the exogenous oil price shocks in Kénzig (2021).

Source: Goldman Sachs Global Investment Research, Kanzig (2021)

Source: Goldman Sachs, Brian Sozzi on X
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#macro

#us #gas #diesel #prices

Higher oil prices mean only one thing... higher gas and diesel
prices (with the former on the verge of $S4 a gallon national
average and the latter driving demand-destruction)...

vvvvvvv D EEE T h 1
Last Price : : : . . .
M Daily National Average Gasoline Prices Diesel 5.380
M Daily National Average Gasoline Prices Regular Unleaded 3.978

~~~~~~~ 5 13 1o

0 e o Losaennranalesanannaan - + 1€

....... CemppmssbasssesssssEEssaR T s sEs s e sl B s il es neon

2005-2009 2010-2014 ‘ 2015-2019 2020-2024 2025-2029

Source: www.zerohedge.com, Bloomberg
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#fmacro

#eurozone #subsidies #energy

Eurozone countries have taken various measures to curb energy
prices: Italy introduced tax reductions and windfall taxes on
energy companies (profit levies); Spain implemented a large
emergency package (tax cuts, subsidies, rent controls) and
structural reforms such as early gas/electricity price decoupling;

Easing the Pain

Italy has one of the highest excise taxes in Europe
= Excise duty per liter of unleaded petroleum

Netherlands €0.85

ltaly €071

France €068

Germany €066

UK €061

Belgium €060

Spain €0.50

Poland €042

Note: Selected large European countries
Source: Tax Foundation Europe

Source: C. Barraud, Bloomberg
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#geopolitics

#trading

Trading in the 1980s Trading Today
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#geopolitics

Donald Trump proposes a ceasefire requiring Iran to dismantle
its nuclear program, cut proxy ties, and reopen the Strait of
Hormuz, in exchange for sanctions relief and reintegration.
Despite heavy conflict costs, terms mirror earlier rejected
proposals. Disputes over enrichment, reparations, and ongoing
operations under Benjamin Netanyahu leave the deal uncertain.

Source: WSJ, Mario Nawfal, Jack Prandelli
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#geopolitics

#us #ceasefire #iran #energy-plant

President Trump says that per the Iranian Government's request
he is PAUSING energy plant destruction by 10 days to April 6
"Talks are ongoing and, despite erroneous statements to the
contrary by the Fake News Media, and others, they are going
very well. Thank you for your attention to this matter! President
DONALD J. TRUMP"

eb Donald J. Trump &2 ©

@realDonaldTrump

As per Iranian Government request, please let this
statement serve to represent that | am pausing the
period of Energy Plant destruction by 10 Days to
Monday, April 6, 2026, at 8 P.M., Eastern Time.
Talks are ongoing and, despite erroneous
statements to the contrary by the Fake News
Media, and others, they are going very well. Thank
you for your attention to this matter! President
DONALD J. TRUMP

9 Source: Eric Daugherty
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#geopolitics

It seems that the rise of 12-month inflation expectations and 10-
year bond yields breaking 4.35% are increasing the pressure on
Trump

.." ‘ {,-..I ¥
.;!'\ Donald J. Trump & +
.

If Iran doesn’t FULLY OPEN, WITHOUT THREAT, the Strait of
Hormuz, within 48 HOURS from this exact point in time, the
United States of America will hit and obliterate their various
POWER PLANTS, STARTING WITH THE BIGGEST ONE FIRST!
Thank you for your attention to this matter. President DONALD J.
TRUMP

21 uths 75

Source: truthsocial
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#geopolitics

#iran #hormuz

The Strait of Hormuz remains open but tightly controlled, with
only ~¥3% of normal traffic passing as ships pay ~$2M (in yuan)
via intermediaries linked to Islamic Revolutionary Guard Corps.
While Iran maintains oil exports, global flows stall, disrupting
fertilizer and food supply chains. Beyond energy, yuan-based
payments signal pressure on the petrodollar system and a
potential long-term shift in global trade dynamics.

STRAIT OF HORMUZ: KEY ROUTE
FOR GLOBAL OIL TRANSPORT

500km’
200 rlni\Iés(‘ 9

Source: Shanaka Anslem Perera
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#geopolitics

#iran #conflict #natural-terrain

In 48 hours, tensions escalated as the U.S. urged Iran to reopen
the Strait of Hormuz carrying ~20% of global oil or risk strikes on
its power grid. After U.S. Israel attacks, Iran shut the chokepoint.
Despite ~900 airstrikes, mountainous terrain protects key sites.
Oil surged 40-50% (~S103/barrel), amid military buildup and
rising global risk

g =y TECTONIC MAP OF IRAN |
N ks

Clmprta v 1 b ol M Sl

Source: StockMarket.news
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#geopolitics

#us #trade-deal #strategy

History may be repeating itself with Iran, echoing the May 2025
China trade deal. Initially, denials came despite market pressure
and rising vyields, then a deal emerged. Iran appears to be
leveraging energy and capital markets while negotiating quietly.
Markets can expect continued volatility, contradictory headlines,
and delayed normalization, suggesting we’re in the “denial
phase” of a deal already in motion

Trump asserts trade talks with China are — WSJ

underway after Beijing denies any ongoing
negotiations e UVE 2hoursag

- i [ran Foreign Ministry Denies Talks
KEY POINTS With UoSo

* US. President Donald Trump on Thursday refuted China's By Chelsey Dulaney
claims that there were no ongoing trade discussions between
Beijing and Washington I Iran’s Foreign Ministry denied it was in talks withthe U.S., I

according to state media, saying there was “no dialogue”
“At present there are absolutely no negotiations on the between Tehran and Washington despite President Trump’s
economy and trade between China and the US.” China’s assertion that weekend talks between the two were
Ministry of Commerce spokesperson He Yadong said earlier on

productive.
Thursday.

Source: The Kobeissi Letter, CNBC, WSJ

Ve

Page 50



#geopolitics

Iran’s Oil Ministry just confirmed, ZERO Iranian crude remaining
on water. No surplus available for international markets, the US
Treasury license to release Iranian oil? Iran calls it ‘psychological
control over the market. Translation: There is NO oil coming

(Bloomberg) -- Iran currently has no crude oil
remaining on the water and no surplus to offer
in other international markets, the Iranian Oil
Ministry’s Shana news agency reports, citing
ministry spokesman Saman Ghodousi.

e The report adds that a US Department of
Treasury license allowing the sale of
Iranian oil and petrochemicals already on

tankers is “aimed at giving hope to buyers

and exerting psychological control over
the market”

NOTE: US Allows Sale of Stranded Iran Oil to
Cap Fuel-Price Rises

Source: Bloomberg, Qasem Al-Ali
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#geopolitics

#iran #oil #international

Iran will allow “non-hostile” vessels through the Strait of Hormuz
under strict control, affecting ~20% of global oil flows. Ships face
delays, attacks, or high fees for passage, while access is filtered—
especially for U.S.- or Israel-linked vessels. Beyond shipping, Iran
signals a shift from dollar-based oil trade, turning the strait into a
geopolitical and financial lever reshaping energy security and
global trade dynamics.

Middle East war
Iran says ‘non-hostile’ ships can transit Strait of
Hormuz

Tehran tells IMO member nations that vessels must co-ordinate with it to pass through
vital waterway

A bulk carrier sits anchored in Muscat, Oman, south-east of the Strait of Hormuz © Getty Images

Source: FT
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#geopolitics

What is the current oil shortfall due to full closure of the strait of
Hormuz ? According to UBS: 10 million barrels per day. The Strait
of Hormuz normally handles ~20.5mb/d. Iranian exports
(~1.5mb/d) remain largely intact.

Around 5mb/d can be rerouted via Saudi pipelines and ~0.5mb/d
via the UAE, while IEA stock releases add ~3.3mb/d.

Even so, a full closure would still leave the market short roughly
10mb/d according to UBS.

Source: TME, UBS
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#geopolitics

#energy #oil #hormuz

The limited flow of traffic moving through the Strait of Hormuz is
now sailing exclusively through an IRGC-controlled corridor
requiring specific clearance codes and an Iranian escort service.

Strait of Hormuz transits: Larak Island diversions the new 'normal'?
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6

4

: I|I |I i

4 Am
-~
,.n,"

& > p
& o o g & 8 & & & & R & & Nl
FFFIFTEFFFFFF TS @ FFE S5

Date

== Normal Route === N/A === Unknown === Diversion

Source: Lioyd's List intelligence /S cher
Note: Traceable and dark transits of cargo-camrying vessels over 10,000 dwt. Dark transit information will be updated as more data becomes available. The Larak
route was first observed on March 13, all transits prior are assumed to be via the ‘normal’ route, N/A applies to vessels travelling to/from Bandar Abbas

Lloyd’s Listo

Source: LLoyd's List
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#geopolitics

#energy #oil #Hormuz #asia

Asia braces for worst-case energy scenarios as lran war drag

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

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

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

0 20 40 60 80 100%

Source: Vessel tracking data compiled by Bloomberg

Source: Bloomberg, C.Barraud
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#geopolitics

#supply-shock #oil #drop

Goldman Sachs just explained why the West isn’t panicking.
Global oil shipments have dropped sharply — down 270 million
barrels in just 3 weeks. At the same time, oil inventories across
OECD Europe and the Americas are at record highs. That means
Western economies aren’t feeling a supply shock. In fact, they’re
insulated. Meanwhile, major U.S. oil companies are on track for
one of their most profitable years ever. So, while global supply
tightens, the West isn’t struggling it’s positioned to benefit.
Which raises a bigger question: Who gains from keeping the
Strait of Hormuz disrupted?

Exhibit 5: The Largest Oil Supply Shock Ever Hasn’t Fully Spread to the West

mb mb
1800 - ~ 1000
1750 - & - 950
1700 < L. 900
1650 - 850
1600 - + 800
1550 A - 750
1500 + + 700
w— Global Oil in Transit
1450 OECD Europe + Americas Commercial + 650
Crude (Right)
1400 ‘ - . - , : —_— - 600
2025 Mar May Jul Sep Nov 2026 Mar May
Source: IEA, Goldman Sachs Global Investment Research
( Source: Qasem Al-Ali
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#geopolitics

#energy #lng #infrastructure #qgatar

The world's biggest LNG plant in Qatar won’t be able to quickly
restart even after the Iran war endsQA
Two of the plant's trains were damaged and need new gas
turbines to power LNG refrigeration compressors. Delivery will
take 2-4 years due to a massive backlog, Rystad says

Repair intensity assessment
Majorly impacted energy infrastructure
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Source: Rystad Energy’s Supply Chain Solution, March 2026

A Rystad Energy graphic

Source: Stephen Stapczynski
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#geopolitics

As Donald Trump threatens Iran’s power grid, Iran escalates by
targeting desalination plants in GCC countries, raising risks of
regional conflict. GCC water dependence is high: Kuwait 90%,
Israel 75%, Saudi Arabia 70%, Qatar 50%, UAE 42%, versus lran at
just 2%, highlighting asymmetric vulnerability.

Freshwater Dependency on Desalination

of Domestic W

|- @ Moderate {1
Kuwait EXTREME
EXTREME

Israel VERY HIGH

Saudi Arabia VERY HIGH

ELTETD

More at @cryptorand Source: Global Water Intelligence, MENA Desalination Reports

Source: Global Water Intelligence
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#geopolitics

The Philippines declared a national energy emergency amid the
Iran conflict, with only 45 days of fuel reserves. Highly
dependent on Gulf oil imports (98%), supply disruptions
especially via the Strait of Hormuz pose major risks. Domestic
production covers just a fraction of demand, exposing a severe
energy vulnerability.

First country to declare national energy emergency over the Iran war

45 Days

Fuet 39 16 24  Kerosene 100

Source: TFTC
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#geopolitics

#us #eu #lng

Donald Trump pressures Europe to sign a $750B energy deal or
lose LNG access amid tight supply (Qatar offline, Russia absent,
Norway maxed, prices up 35-50%). Tensions with Iran drive oil
spikes then relief, shaping markets and sentiment. The deal locks
Europe into U.S. LNG, oil, and nuclear through 2028, mirroring
global strategies to secure long-term energy dependence during
crises.

US warns EU to pass trade deal or risk losing
‘favourable’ access to LNG

European parliament set to vote this week on whether to ratify Turnberry agreement
signed last year

US President Donald Trump and European Commission president Ursula von der Leyen shake hands after
agreeing the trade deal in Turnberry, Scotland, last year © Andrew Harnik/Getty Images

Source: FT
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#geopolitics

#oil #shift #dollar #geopolitical-risk

The global financial system may be shifting as the petrodollar
faces growing pressure. Oil trade is moving toward Asia, some
countries bypass the USD, and alternatives like yuan pricing are
emerging. Geopolitical tensions and energy transitions
(renewables, nuclear) could weaken dollar demand. This signals
a deeper shift in global power and finance.

Source: zerohedge, DB
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#geopolitics

Russian President Vladimir Putin signed decrees restricting
exports of cash and gold to combat the shadow economy and
capital flight. From April 1, individuals cannot carry ruble cash
exceeding $100,000 abroad to EAEU countries. From May 1,
exporting gold bars over 100 grams is banned, with limited
exceptions.

Putin signs order to limit gold
exports

News Adam Button © 9 hours ago

Order will take effect from May 1

Putin

Putin signed the order to halt gold exports.

Source: WSJ, Mario Nawfal, Jack Prandelli
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#centralbanks

#fed #rates #market #expectations

The market's expectations for central bank actions in 2026 rose
(hawkishly) this week (with a modest pullback today as stocks
extended their losses)...

sa bt st e - -0.400
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Source: www.zerohedge.com, Bloomberg
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#gold-reserves #central-banks

Perhaps the drop in gold prices shouldn't come as a shock given
the vast majority of the top central bank holders of gold (outside
of Russia, Kazakhstan, and Qatar) are heavy energy importers
who are more likely to be sellers than buyers given what's going
on with global energy prices.

Gold Reserves by Country (in Ounces)
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Source: Neil Sethi
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#centralbanks

#turkey #central-bank #gold #reserves

Turkey’s central bank sold or swapped roughly 60 tons of gold
(over S8 billion) following the Iran conflict to secure foreign
exchange or liras via swap agreements, contributing to sharp
downward pressure on gold prices.

Turkey Central Bank Reserves
— Total FX Gold

$200B

2022 2023 2024 2025 2026

Source Augur Infinity
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# cryptos

#bitcoin #weekly

Bitcoin fell for the second week in a row, down below $S66k - but
basically unchanged since the war began...

I~ 76000
T High on 03/16 18:30 75997.31

M Bitcoin - Last Price 65832.94
- Average 69693.68
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- 72000
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Source: www.zerohedge.com, Bloomberg
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Fannie Mae to Accept Crypto-Backed Mortgages for the First
Time

The mortgage-finance giant Fannie Mae will soon accept so-
called crypto-backed mortgages for the first time. The mortgage
company Better Home & Finance and the U.S. crypto exchange
Coinbase Global unveiled a new mortgage product Thursday that
allows home buyers to pledge their crypto holdings when getting
a Fannie-backed mortgage, instead of selling the crypto to make
a cash down payment.

Source: WSJ
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Why Iran War affects much more than fuel

The Petrochemical Web: Why the Iran War Affects Far More Than Fuel
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#food-for-thought

#iran-war #petrochemical

Dow Chemical just doubled their polyethylene price increase,
from $0.15/Ib to $0.30/Ib, effective April 1st. That's roughly a
60% price hike on the most widely used plastic on Earth.

Seek Together

Price Update

@ Dow Packaging & Specialty Plastics

Price Modification for April 2026

March 24, 2026

Dear Valued Customer,

The Dow Chemical Company and Dow Chemical Canada ULC ("Dow”) will modify the previously
announced US$0.15/lb price increase to US$0.30/Ib for all HDPE/LLDPE/LDPE resins sold in the United

States and Canada, respectively, effective April 1st, 2026, or as otherwise allowed by contract.

Your local Dow representative will contact you to answer any questions you may have regarding these
price movements.

We appreciate your continued business.

Sincerely,

et b

Izabel Assis

North America Commercial Vice President
Packaging and Specialty Plastics

The Dow Chemical Company

Source: TFTC
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#food-for-thought

#energy #crude #refinery

One barrel of crude becomes 7 different products in a refinery

LPG
Liquefied Petroleum Gas "r
40°c 3
Naphtha
70°C-100°C A%

Gasoline (Petrol)

MR T - 150C

Kerosene
150°C - 250°C

Diesel .
250°C-350°C f—

Heavy Gas O|I

_Erde (0]1] . - 350°C - 450°C
Heated in Furnace

Residue
>450°C

i,

Source: Giacomo Prandell
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#food-for-thought

#russia #commodities #oil #price

Russian oil export revenues are at their highest since the 2022
invasion of Ukraine: Gross income from seaborne crude exports
surged to $2.46 billion for the week ending March 22, the
highest since March 2022. The surge is being driven by soaring
global oil prices and a US tariff waiver allowing buyers to
purchase Russian crude loaded before March 12, boosting sales
to India significantly. Years of Western sanctions pressure have
been undone in a matter of weeks.

Value of Exports

Gross income from seaborne crude exports (2022-2026)
/7 Four-week average Weekly

$2.5 billion
Price cap
introduced 20
15
10
05
T T T T T ] T T T
Q1 Q3 Q1 Q3 Q1 Q3 Q1 Q3 Q1
2022 2023 2024 2025 2026

Week ending (begins Jan. 2022)

Note: Weekly values are calculated by multiplying the weekly average Argus price and the export volume. Urals
Baltic prices are used for Baltic and Arctic exports, Urals Black Sea in used for Novorossiysk and ESPO is used
as a proxy for all Pacific shipments.

Source: Bloomberg calculation using price data from Argus Media and vessel tracking data

Source: The Chart Report
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#food-for-thought
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Source: The Chart Report
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#food-for-thought

#ai #fmeta

Meta is transforming work with Al at every level. Mark
Zuckerberg now uses an Al agent that retrieves insights and
supports top-level decisions. Employees are graded on Al usage,
with bonuses tied to it. Tools like My Claw and Second Brain read
files, access chats, and communicate autonomously. Al now
negotiates, communicates, and decides. Meta plans $135B in Al
infrastructure in 2026, signaling a full organizational shift

ARTIFICIAL INTELLIGENCE
Mark Zuckerberg Is Building an Al Agent to
Help Him Be CEO

Meta Platforms chief uses the tool to get information faster as the company
seeks to embrace artificial intelligence in all it does

By Meghan Bobrowsky,
March 22,2026 6:37 pmET

~ [ Aa & Gift unlocked article

Source: StockMarket.news
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Memory stocks plunged as Google’s TurboQuant algorithm
disrupted Al's memory bottleneck. By compressing memory ~6x
and speeding inference up to 8x without accuracy loss,
TurboQuant reduces hardware needs, undermining demand for
DRAM, NAND, and GPUs. Micron, Sandisk, Seagate, and Western
Digital sold off sharply, signaling a potential paradigm shift in Al
hardware reliance.

TurboQuant

LESS MEMORY FASTER ACCURACY LOSS

< Cheaper always-on Al agents - Open-source models on consumer hardware

< No retraining required < Already being ported to Apple Silicon
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#food-for-thought

#cds #debt #hedgefund

JP Morgan has launched a basket of credit default swaps
designed to let hedge funds bet against the debt of SGOOGL,
SAMZN, SORCL, SMETA, and SMSFT

JPMorgan Offers Clients a New
Way to Hedge Al Debt Risk

JPMorgan Chase & Co. headquarters in New York. Photographer: Michael Nagle/Bloomberg

By Caleb Mutua
March 24, 2026 at 12:52 AM GMT+7

9 Source: Barchart
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#food-for-thought

#defense #largest #companies

The U.S. dominates advanced weapon manufacturing, but China
controls critical raw materials like rare earths and metals
essential for defense systems.

18 9 China Electronics
&) Technology Corp
16.2

; The World’s Largest
__ Defense Companies

Indus

Top 20 Defense Companies by Arms
Revenues in billions USD, 2024

Source: Stockholm Peace Research Institute, 2024 © 2026, Iswardi Ishak
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#food-for-thought

#pullbacks #correction #market

Since WWII, there have been 105 5% pullbacks (not including the
current one).

About 25% of those turned into a correction and only 12.4%
turned into a bear market.

How Often Does A 5% Pullback Turn Into A
Correction Or Bear Market?

Since WWII, there
24.8% have been 105 5%
pullbacks on the
S&P 500

= Tumns Into A Correction

Turns Into A Bear

Market X 26 turned into a
= Neither 62.9% 124%  correction and only
13 made it to a bear
market
Source: Carson Investment Research, Factset 03/21/2026 @ryandetrick < CARSON

Source: Ryan Detrick
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#food-for-thought

#energy #fossil-fuels #dependency

50 countries rely on imported fossil fuels for over half their
energy. Now focus on one chokepoint: the Strait of Hormuz.
If it slows, the impact is global.
Japan (84%), South Korea (80%), Germany (67%), Spain and
Turkiye (~70%), all heavily dependent, with limited backup.
This goes beyond energy, it hits industry, supply chains,
semiconductors, transport, and security.
We didn’t reduce dependence. We just reshuffled it, into the
same volatile region.

¥ The transition isn’t failing.
~ It’s just too slow for the risks already here.
The world isn’t ready.

Fossil fuel import dependency is widespread

50 countries import more than half their primary energy as fossil fuels

Fossil net imports as a share of primary energy demand 2023, %

Germany: 67%

ukare &
France: 47% »
NORTH Spain: 70% AN ¥
AMERICA Italy: 72% < / g% China:24x \«) Japar: 84%

Morocco: B9% I AsiA
,\Cubc:&’-% = ™ [ South Korea: 80%
e a indiars 7 ‘ b
Costa Ric ‘57%1,, ¢ %1 Philippines: 55% 100%
are AFRICA B A\ )
Thailand; 54%
SOUTH
AMERICA
- 3
Namibic 57¢
¥ l OCEANIA
Chile: 81% & Unuguay: 4%

. -
d do not imply any judgment on legal status or sovereignty EMB=R

Source: Jack Prandelli on X, Ember
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China is pulling silver from global markets at the fastest pace in 8
years: Overseas purchases surged to over 790 tons in the first 2
months of 2026, including ~470 tons in February alone, the
highest ever for that month. This comes as demand is being
driven by two forces: retail investors piling into silver bars as a
cheaper alternative to gold, and solar manufacturers front-
loading production ahead of export tax rebate changes on April
1. The solar industry consumes ~20% of the annual global silver
supply, and is overwhelmingly concentrated in China.

At the same time, inventories on Chinese exchanges have been
falling steadily, adding further pressure to an already tight
market. Silver supply has rarely been this tight, and Chinese
demand is only accelerating.

Global Silver Inventory Drops
Shanghai Gold Exchange Shanghai Futures Exchange
6,000 tons 3,000 tons
4,000 2,000

2,000 1,000

0 0

T T T T
Dec. 25 March 6 Dec. 25 March 6
2015 2026 2015 2026

COMEX London
20,000 tons 40,000 tons

15,000 35,000
10,000 30,000
5,000 25,000

0 20,000

T T I '
Dec. 25 March 6 Dec. 25 March 6
2015 2026 2015 2026

urce: Shanghai Gold Exchange, Shanghai Futures Exchange, London Bullion Market Association, the CME
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Source: Global Markets Investor
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#food-for-thought

#ai #ecosystem #capital-flows

Hell of a graphic from Morgan Stanley

Exhibit 1: OpenAl Ecosystem Capital Flows
——— Customer
— — — —» Revenue Share
R * Investor
____ * Repurchase Agreement
=== Vendor Financing/Favorable Terms

Disney < 4300 ba't® ~
_—

$30 bn't ."l(§61 bni29!
[
\ \

o

$1m bnl?2

$45 bnl*)

o gl -

134 /
56.32!" 5 -, ‘_ $96.4 bni2s!
| e 3 Data Center

$22.7 bn'sl Lease
5759!13)

Nvidia

Note: ORCL, MSFT, and CRWV are covered by Keith Weiss. NVDA and AMD are covered by Joseph Moore. AMZN is covered by Brian

Nowak. DIS is covered by Thomas Yeh.
Source: Company Data, Morgan Stanley Research.

Source: Lydia DePillis
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Subscribe to the newsletter

syzgroup.com/newsletter
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This marketing communication has been issued by the Syz Group. It is not intended for distribution to,
publication, provision or use by individuals or legal entities that are citizens of or reside in a state, country or
jurisdiction in which applicable laws and regulations prohibit its distribution, publication, provision or use. It is
not directed to any person or entity to whom it would be illegal to send such marketing material. This document
is intended for informational purposes only and should not be construed as an offer or solicitation for the
subscription, purchase, sale or keeping of any security or financial instrument, or as a contractual document. The
information contained herein does not constitute any legal, tax or accounting advice and may not be suitable for
all investors. The market valuations, terms and calculations contained herein are estimates only and may change
without notice. The information provided comes from sources deemed reliable, but the Syz Group does not
guarantee its completeness or accuracy. Past performance gives no indication of future results.
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