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The Asset Class Quilt of Total Returns

Chart 24: Historical asset class performance by year
Ranked cross asset returns by year
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Source: BofA Global Investment Strategy, Bloomberg. *2026 YTD
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Hormuz Traffic
Vessel movements through the Strait have come to a near total halt
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Source: Vessel tracking data compiled by Bloomberg
Note: Daily count of visible commercial ships based on AlS signals. Total transits in both directions.



UNCONDITIONAL SURRENDER!

ﬁh Donald J. Trump &2 ©

@realDonaldTrump

There will be no deal with Iran except UNCONDITIONAL SURRENDER! After
that, and the selection of a GREAT & ACCEPTABLE Leader(s), we, and many
of our wonderful and very brave allies and partners, will work tirelessly to
bring Iran back from the brink of destruction, making it economically bigger,
better, and stronger than ever before. IRAN WILL HAVE A GREAT FUTURE.
“MAKE IRAN GREAT AGAIN (MIGA!).” Thank you for your attention to this
matter! President DONALD J. TRUMP

The WHITE HOUSE




HenrikZeberg created with TradingView.com, Mar 06, 2026 13:42 UTC

United States Nonfarm Payrolls (Jobs Created) - 1M - Bureau of Labour Statistics
Vol: The data vendor doesn't provide volume data for this symbol.
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BlackRock $26 Billion Private
Credit Fund Limits Withdrawals

(1)

Summary by Bloomberg Al

BlackRock Inc. curbed withdrawals from its $26
billion HPS Corporate Lending Fund after client
requests for redemptions spiked, capping
repurchases at 5%.

= The fund's management said the step is in line with

its existing management of liquidity and a
"foundational" feature of the investment to avoid a
structural mismatch between investor capital and
loan duration.

= The move is a sign of investor anxiety about the

private credit industry, with other asset managers
also taking steps to manage redemption requests
amid concerns about lending practices and
exposure to businesses affected by artificial
intelligence.



@ Bloomberg.com

Chinese Traders Sell Hong Kong Stocks
at Fastest Pace on Record
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Brent forward curve in backwardation through 2028
12-month spread widened $16.33 (335%) & 6-month widened $14.14 (620%)
Front-month price rose $20.21 (28%) from $72.48 to $92.29 week ending March 6

Mar 6 Front Month | 12-Mo Price | 6-Mo Price | 12-Mo Spread | &-Mo Spread
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Chart 11: Stagflationary 1970s v positive for gold and commodities

I Stagflation quilt: cross asset ranked returns from 1969 to 1981
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Gold = Copper = Energy = Agricultural Commodities?

W Philadelphia Stock Exchange Gold and Silver Index /

® Solactive Global Copper Miners Index / 336.5232

M State Street Energy Select Sector SPDR ETF
N + G

M S&P GSCI Agricultural & LiveStock Index Spot CME 5

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
s, AZURIA

Source: Bloomberg, analysis by Tavi Costa Chart As of 3/5/2026 g CAPITAL



Chart 4: Korea, Japan, Europe = greatest energy import exposure
Energy dependence vs energy sector stock market exposure
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Source: BofA Global Investment Strategy, Bloomberg, Energy Institute Statistical Review of World
Energy. *Note energy dependence is measured by oil, gas, and coal imports as % of each country's
total energy consumption. Canada and US are net energy importers. **Energy sector exposure is

measured via M5CI regional equity indices.
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$COPPER Copper - Spat (EOD) CWE @ StockCharts.com
B-Mar-2026 Open 5.0 High 503 Low 573 Close 570 Chg -0.22 (3 61%1v
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Asia is Most Dependent on Oil and LNG
from Middle East

Share of crude and LNG transport by
destination

Asia Europe Rest of the world

Oil transiting Hormuz

LNG from Qatar and UAE

0% 50% 100%

Note: LNG figures are for 2025; Oil figures from 1Q 2025,
including crude and condensate

Source: LNG ship-tracking data compiled by Bloomberg, US
Energy Information Administration
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Commodities vs. Stocks

S&P GSCI Index Spot vs. S&P 500 INDEX Ratio
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Rickus created with TradingView.com, Mar 04, 2026 20:41 UTC+10
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Global silver reserves: ~20.58 billion ounces

Rank
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Cumulative SGE Silver Withdrawals: Jan + Feb (2018-2026)
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|_ SHANGHAI: WEEKLY SILVER STOCKS _

Combined Stockpiles Feb-27 2026 Latest = 751.631 T |
=== Shanghai Gold Exchange = 24.166 mioz
7171 | Shanghai Futures Exchange 4000
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world gold charts © www.goldchartsrus.com )




Silver Inventories: SGE vs SHFE vs COMEX (2025-Present)

[[:f Oct 2025 - Present === COMEX: 351.3M oz SGE: 143Mo0z = SHFE: 8.2M oz ‘;
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Published on Investing.com, 7/Mar/2026 - 6:49:43 GMT, Powered by TradingView.
Amplify Junior Silver Miners ETF, United States, NYSE:SILJ, 300
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Major Cycle Projection For 2026

As I see it, shortly after the first of the year, say mid-February, a decline begins. That will

lead to a late May to June base. This will be the best buy point leading to the 2027 bear raid
on stocks. If pushed for the absolute low, I would say June 16th.
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