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Regime Status: Risk-Off Transitioning — A Two-Week Window, Not a
Resolution

The ceasefire is real. The forces that produced the war are not resolved.

Shortly after markets opened Wednesday, President Trump announced a two-week
ceasefire with Iran — the first formal truce since the conflict began in early 2026. The
announcement came hours before Trump's fourth Hormuz ultimatum was set to expire,
with a senior Iranian official telling Reuters that the Strait of Hormuz could reopen by
Thursday or Friday pending framework agreement. Markets responded with the largest
single-session risk-on move since April 2025: the Dow gained 1,300+ points (+2.93%),
the S&P 500 surged +2.55%, the Nasdaq advanced +3.50%. Qil plunged below $100 for
the first time since the war began — its biggest single-day drop since 2020.

But by late trading Wednesday, cracks were already showing. Bloomberg reported that
"US Futures Waver as Iran Says Ceasefire Violated." Polymarket's probability that the
Iran-Israel/US conflict ends by April 15 sits at just 56.8% — not the near-certainty the
equity surge implied. This is a pause, not a resolution. The two-week framework is
designed to create negotiating space, not to address the $250 billion compensation Iran
is demanding, the Hormuz closure infrastructure Iran has built, or the BRICS-adjacent
settlement architecture that has been quietly accelerating throughout the conflict.
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The analytics system's macro regime classification remains risk-off at 70% confidence.
Today's price action pulled risk assets sharply higher, but the structural drivers — $39T
national debt, stagflation data trajectory, de-dollarization acceleration — are
unchanged. What changed is the near-term tail risk. The 5-20% probability of a US
strike on Iranian power infrastructure has been deferred. That deferral is worth a 2-3%
equity move. It is not worth repricing the entire macro regime.

The most important signal today was not what went up. It was what broke the
established correlation: gold closed lower even as stocks surged and DXY broke below
99. Gold touched an intraday high of $4,852 in early trading as DXY cracked — then
gave back all gains and closed at $4,745, down -1.6%, as markets priced the deflation
of the war premium. For the first time since the crisis began, gold and equities moved in
opposite intraday directions. That is a structural signal worth watching carefully. The
short-term war premium is out. The medium-term structural thesis is very much intact.
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Market Scoreboard — April 8, 2026 (Wednesday Close)

SESSION
ASSET PRICE SIGNAL
CHANGE
N Ceasefire risk-on + Morgan Stanley ETF
Bitcoin $71,618 +6.89% .
milestone
War premium deflating; DXY broke 99;
Gold (Futures) $4,745 -1.60% o
structural bid intact
. War premium + risk-asset correlation pulling
Silver (Futures) $73.89 -3.39%
lower
WTI Crude Biggest drop since 2020; Hormuz reopenin
$96.86 ~=13% gg . & & <
(Futures) priced in
Key technical break; ceasefire = USD
DXY ~98.92 Broke below 99 .
headwind
10Y Treasury 4.34% Stable Held; no flight to safety, no euphoric dump
~21-22 Fell sharply on ceasefire; regime transition
VIX -12%+ .
(est.) signal
+173 pts . L
S&P 500 +2.55% Largest single-day gain since Apr 2025
(futures)
Nasdaq +3.50% — Tech leads risk-on; Al/growth rotation
Dow Jones +2.93% +1,300 pts Best day since April 2025
Crypto F&G 17 Extreme Fear Retail not participating; institutional bid only
Traditional F&G 50 Neutral No euphoria — this is relief, not greed

Key equity movers today:

* NNE +11.83% — Small nuclear energy name surging; Al power demand thesis
independent of Iran resolution

¢ INTC +11.42% — Intel at 52-week high (RSI 76.8, overbought); ceasefire removes
chip-supply chain fears

e URA +7.19% — Uranium ETF outperforming broader market; nuclear thesis
compounding

e FCX +7.14% — Freeport-McMoRan surges on copper relief (Hormuz reopening =
supply chain restoration)

» COPX +6.89% — Copper miner ETF tracking the supply-chain relief trade
o CAT +6.51% — Caterpillar near 52-week high on global capex recovery expectation

e META +6.50% — Still below SMA200 ($677); risk-on rotation into growth
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e CCJ +5.14% — Cameco above SMA200 ($95.08); uranium supply-constrained thesis
intact

e RKLB +4.16% — Rocket Lab above SMA200 ($59.99); space sector recovery bid

e PLTR -6.20% — Palantir biggest decliner; profit-taking from defensive/war-narrative
positioning; still below SMA200

e XLE -3.51% — Energy ETF: oil producers lose war premium; energy sector rotates
lower

Key Developments

1. The Ceasefire: What It Is, What It Isn't

The Trump-Iran ceasefire is a two-week framework, not a peace deal. Iran has agreed
to allow traffic through the Strait of Hormuz — the waterway through which one-fifth of
the world's oil transits — on condition that formal peace negotiations begin. A senior
Iranian official told Reuters that Hormuz could reopen Thursday or Friday "if countries
agree on a framework." That conditionality matters: the Strait isn't open yet.

The ceasefire came under significant structural pressure within hours of its
announcement. Bloomberg reported early evening that Iran accused the US of ceasefire
violations. Polymarket's "Iran x Israel/US conflict ends by April 15" contract — not
merely the ceasefire, but actual conflict termination — prices just 56.8% probability.
The "ceasefire by April 15" contract prices 100%, but that's a lower bar. Markets may
have traded the "ceasefire" as a "peace deal" and will correct that misread in coming
sessions if negotiating friction emerges.

What Iran actually wants: The Islamic Republic entered these negotiations demanding
$250 billion in war damage compensation, the withdrawal of all US forces from the
region, and formal recognition of Hormuz as a shared sovereignty waterway. None of
those demands are in the ceasefire framework. The next two weeks are the negotiating
window where those gaps become visible. If negotiations collapse on day three, oil is
back above $110 faster than markets can respond.

What the market is pricing: Today's S&P move (+2.55%) reflects primarily the removal
of the near-term tail risk — the bombing scenario that JPMorgan said would spike oil
above $130 and push the S&P to test 6,200 (or lower). That tail risk is now deferred, not
eliminated. The relief trade is rational. The question is whether it overshoots.
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What this means for the inflation picture: Here is the complication. WTI crude fell ~13%
today — from ~$112 to ~$97. That's a massive energy price signal. If oil stabilizes in the
$85-95 range with Hormuz reopening, the inflationary impulse from energy begins to
reverse. April's CPI (released April 10) captures March data — before today's move. But
May CPI will capture the oil normalization. If inflation appears to be retreating, the Fed
faces a choice: wait for confirmation, or begin cutting into a still-hot underlying
economy. The April 10 CPI remains Thursday's pivotal data point regardless of today's
ceasefire.

2. Morgan Stanley Launches MSBT — The First Major US Bank Bitcoin ETF

Today is a structural milestone for digital assets. Morgan Stanley's Bitcoin Trust (MSBT)
began trading on NYSE Arca, making Morgan Stanley the first major US commercial
bank to launch a spot Bitcoin ETF. MSBT charges 0.14% annually — undercutting
BlackRock's dominant IBIT (0.25%) by 44%. BNY Mellon and Coinbase Custody serve
as custodians.

The significance extends beyond fee competition. Morgan Stanley manages
approximately $9.3 trillion in client assets. IBIT has accumulated $55 billion in AUM
since its January 2024 launch — making it the most successful ETF launch in history.
MSBT's arrival creates real competitive pressure on IBIT for institutional allocations,
particularly in the wealth management and advisor channels where Morgan Stanley has
dominant distribution.

The irony is that this milestone landed on a day when the crypto Fear & Greed index sits
at 17 (Extreme Fear). Retail investors are at maximum fear; institutional infrastructure is
at maximum buildout. That divergence — structural infrastructure expansion during
price weakness — is historically a precursor to sustained institutional accumulation
phases. The exchange reserves data supports this reading: 30-day net outflow from
exchanges is -11,402 BTC, meaning coins are moving off exchanges into cold storage or
institutional custody. That is accumulation behavior, not distribution.

BTC ETF flows today (preliminary): Net -189 BTC (-$18.9M) across the tracked funds,
with ARKB showing a large outflow (-498 BTC / -$49.8M) offset partially by inflows to
smaller funds (BTC fund: +252 BTC, HODL: +29 BTC). The net negative reading for
today contrasts with pre-announcement reports suggesting $224M in net buying
Tuesday evening. Ceasefire risk-on may have triggered some profit-taking in the ETF
complex even as spot prices rose.
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The structural setup: MSTR continues accumulating (766,000+ BTC total per system
tracking). The Clarity Act has passed the House and is reportedly advancing in the
Senate. The Federal Reserve's held stance keeps macro liquidity conditions flat rather
than expanding — but if the ceasefire resolves and the next rate decision leans toward
cutting, the liquidity tailwind for BTC could compound with the ETF adoption runway.

3. Oil's Biggest Drop Since 2020: Structural or Temporary?

WTI crude fell approximately 13% today — from the $112 range (where it has traded for
weeks under Hormuz constraint) to $96.86 in futures markets. That is the largest single-
day percentage decline since the COVID demand collapse of 2020. The energy sector
(XLE) fell -3.51%, with oil producers repricing the war premium that has been embedded
since the Strait of Hormuz was effectively closed in early 2026.

Context matters: before the Iran war began, WTI was trading near $57-60. The conflict
drove oil approximately 90% higher in roughly five weeks, per Reuters data showing
Brent and WTI rising 50.8% and 68.5% respectively since late February. Today's decline
removes perhaps 40% of that war premium. WTI is still 60%+ above pre-war levels
even after today's drop. The full restoration of Hormuz traffic — if it happens — would
likely push oil back toward $70-80 in the medium term, implying another 15-20%
decline from current levels.

The oil COT positioning amplifies this dynamic. As of March 31, managed money is net
short crude at the 1.9th percentile of three-year positioning — the most extreme net
short reading in over three years. A Hormuz reopening that validates the "peace
premium" would force violent short-covering — potentially counterintuitively pushing oil
up briefly before structural normalization resumes. The positioning creates volatility in
both directions.

What actually happens to oil now: The most likely path is volatility around $90-100 over
the next two weeks as Hormuz reopening is confirmed (or not) and as Iranian vessels
test the new framework. OPEC+ quotas remain on paper only until physical delivery
infrastructure is restored. The Russia Black Sea terminal fire (April 6) adds a secondary
supply disruption that prevents a clean reset. Oil at $85-95 for the next month is the
base case. The tail scenario — ceasefire collapse driving oil back above $115 — cannot
be dismissed while the Polymarket "conflict ends" contract is still at 56.8%.
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4. Gold: War Premium Out, Structural Thesis Accelerates

Gold's session was the most analytically interesting of any asset today. It opened
higher, spiked to an intraday high of approximately $4,852 as DXY broke below 99 — a
technically significant level — then reversed to close at $4,745, down -1.6% on the
session.

The reversal was predictable given the system's framework: gold was carrying a war
premium from the Hormuz disruption, the inflation expectations spike, and the safe-
haven bid. Today's ceasefire repriced the near-term inflation and safe-haven
components simultaneously. But the structural reasons gold has been in a secular bull
market — central bank accumulation at 850 tonnes/year (2x historical average), COFER
reserve share declining from 71% in 2000 to 56.92% today, $39T US debt at 134% of
GDP, and the BRICS reserve diversification infrastructure — are stronger today than
they were yesterday. A ceasefire does not change any of those.

The DXY break below 99 is the key forward signal. The short-term DXY headwind that
has been suppressing gold below its SMA50 ($4,879) is materially weakening. Gold-
DXY 7-day correlation sits at -0.937 — meaning gold tracks DXY inversely with near-
mechanical precision in the current regime. If the ceasefire reduces the "dollar safe-
haven" premium in DXY (which it should: less crisis = less flight-to-dollar), gold
recovers toward its SMA50, then its ATH range ($5,000+) becomes the medium-term
target.

COT positioning remains the contrarian ammunition. Gold managed money net long:
+160,696 contracts at the 7.7th percentile of three-year positioning — near extreme
short. Every percentage point of DXY decline is multiplied by the short-covering fuel
embedded in that positioning. The setup for a gold squeeze is structurally intact.
Today's ceasefire-driven selloff, counterintuitively, clears the war premium and the war-
driven DXY support simultaneously — improving the medium-term risk-reward for gold
as pure structural positioning.

The April 10 CPl becomes the gold re-entry signal. If March CPI prints hot (Cleveland
nowcast: 3.16% YoY; consensus: 3.1% YoY), it confirms that inflation is structural, not
just war-driven. DXY faces the impossible combination of declining safe-haven demand
AND a stagflation environment that undermines confidence in US fiscal trajectory. That
combination — the one that Stage 6 empire transitions historically produce — is the
setup for gold's next leg.

7/ 15



PFTUI Intelligence Report CONFIDENTIAL

5. Copper's Double Tailwind: Supply Shock Meets Demand Recovery

Copper was the session's sleeper story. FCX (+714%) and COPX (+6.89%) led
commodity equity gainers, and the underlying structural picture explains why the move
is not simply a relief bounce.

The Kamoa-Kakula mine (Democratic Republic of Congo, Ivanhoe Mines) has cut 2026
copper production guidance from 380,000-420,000 tonnes to 290,000-330,000 tonnes
— a reduction of approximately 23% — due to persistent flooding and seismic activity.
The DRC revision hits at the worst possible moment: the ICSG has confirmed a 150,000-
tonne copper deficit for 2026, and Goldman Sachs' more optimistic 160,000-tonne
surplus forecast is increasingly at odds with operational reality. LME copper has
surpassed $13,000 per tonne, with "structural deficit" language now appearing in
institutional research that was using "surplus" language six months ago.

The Hormuz double-entry: The Strait closure had also constrained copper cathode
flows from Middle Eastern producers. Hormuz's potential reopening creates a demand
recovery signal for copper's end-use base (electrification, Al infrastructure buildout)
while the lvanhoe supply shock constrains supply. Those two forces are now pointing in
the same direction: structurally bullish copper regardless of near-term price volatility.

Copper is one of the few assets where the system's conviction score (+4) is arguably
understated relative to the medium-term structural picture. The electrification thesis —
which requires an estimated 1.5x current copper production annually at peak — is not
affected by a two-week Iran ceasefire.

6. Nuclear Energy: The Quiet Compounder

While geopolitics dominated headlines, nuclear energy names posted some of today's
largest gains independent of the ceasefire narrative. NNE +11.83%, CCJ +5.14%, URA
+7.19% — moves driven not by Iran resolution but by sustained Al data center power
demand signals.

Al data centers are now projected to consume 1,000+ TWh globally in 2026 — a figure
that has no credible baseload solution outside of nuclear. Small Modular Reactors
remain 8-12 years from commercial scale. Existing nuclear capacity is fully contracted.
Uranium prices reflect a supply market that cannot respond to demand acceleration at
any price in the near term because mine development cycles run 10-15 years.
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CCJ (Cameco) holds the system's highest conviction score (5/5) and is aligned bullish
across low, medium, and high timeframes. The only gate is a CyberDots technical entry
signal on the timeframe relevant to the position horizon. The Kevin Warsh confirmation
hearing on April 16 — a Fed Chair replacement with known nuclear-friendly energy
positions — adds a policy tailwind to the structural supply-demand backdrop.

Today's nuclear sector outperformance on a ceasefire day (when energy generally sold
off) is structurally significant: the sector is behaving as an Al infrastructure play, not an
energy play. That reclassification has structural persistence.

Macro Backdrop

Economic Data: Stagflation Configuration Unchanged

INDICATOR CURRENT PRIOR SIGNAL
Last reading (Feb data); March print due April
CPI (YoY) 2.7% 2.8%
10
Cleveland Fed . .
3.16% — March CPI: war premium + shelter + services
Nowcast
Consensus Forecast 3.1% (YoY) — Headline; Core: +2.7% YoY, +0.2% MoM
2.6% . .
PCE Forecast (2026) 3.6% (Jan) Morningstar/Fed revised upward
an
PPI (YoY) 3.4% 2.8% Producer prices lead CPI by 1-3 months
NFP (March) +178K = Strong; removes Fed cover for dovish pivot
Unemployment 4.3% 4.4% Tightening; not breaking
ISM Manufacturing 52.7 — Three months above 50; expanding
ISM Services 54.0 50.0 Accelerating services expansion
Jobless Claims 202K = Labor market resilient
10Y Treasury 4.34% = Stable; no panic bid, no euphoric dump
3.50- . : :
Fed Funds Rate 3,759 — Hold: 98.4% probability at April 29 meeting

The stagflation configuration: The economy is growing (manufacturing PMI 52.7,
services PMI 54.0, NFP +178K) while inflation is reaccelerating (PPI 3.4%, Cleveland
nowcast 3.16%). The Fed is locked at 3.50-3.75% with 98.4% hold probability for April
29 — a FOMC so constrained it cannot cut into hot inflation, cannot hike into decent
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growth, and cannot communicate forward guidance with any confidence. That is the
stagflation trap: the central bank's policy toolkit becomes progressively less useful as
the real economy diverges from what monetary policy can address.

The ceasefire creates one genuine policy opening: if oil settles at $80-90 and May CPI
shows energy deflation, the Fed gains the optionality to cut in June or July. The one-
month probability of a June cut sits at 17%. A clean Hormuz reopening and a soft April
10 CPI could push that to 30-40% by month-end.

But the base case remains: stagflation is structural, not war-derived. Shelter inflation,
services inflation, and wage growth were all trending above target before the Iran
conflict. The war amplified the signal; the ceasefire reduces the ampilifier, not the
underlying trend. April 10 CPI is the verdict on whether this thesis holds.

CME FedWatch: April Hold Near-Certain

 April 29 meeting: 98.4% hold at 3.50-3.75%
« June 17: Rate cut probability beginning to price (17% for 25bp cut)
» December 2026: Market still pricing 1-2 cuts by year-end

e The ceasefire does not change the April meeting, but improves optionality for June if
CPI cooperates

Correlation Breaks: Structure Is Evolving

Today's data shows 10 active correlation breaks logged in the analytics engine —
several of which are structurally meaningful rather than noise:

Gold-VIX Convergence (+0.937 7-day): Gold is moving with VIX over the past week
with near-perfect correlation. This confirms gold is acting as a pure fear/stress asset in
this environment, not a monetary inflation hedge. When VIX declines (as it did today),
gold declines mechanically. This behavior will change when DXY structural decline
resumes — at that point, gold trades on real yields and reserve diversification, not on
short-term fear.

Gold-DXY Inverse (-0.937 7-day): The most consistently tracked pair in the system
maintains near-perfect inverse correlation. DXY broke below 99 today. If that break
holds — and the ceasefire removes the dollar safe-haven bid structurally — gold's next
30-day trajectory improves materially. DXY at 98 vs. gold's SMA50 ($4,879) is the
arithmetic of the next move.
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BTC-Gold Convergence (+0.863 7-day): Bitcoin and gold have moved back toward high
correlation over the past week — a different read than three weeks ago when they were
inversely correlated. BTC appears to be trading with macro risk sentiment (like gold)
rather than as a pure risk-on asset (like equities). That correlation regime supports the
"digital gold" narrative in current conditions.

Silver-DXY Inverse (-0.918 7-day): Silver's DXY sensitivity is as strong as gold's, but
silver carries the additional burden of equity-correlation (SI=F <> SPY: +0.950 7-day).
Silver needs both DXY weakness AND equity stability to outperform. Ceasefire
environments deliver both — temporarily. The question is whether the equity rally
extends or consolidates. Silver's COT positioning (13.5th percentile, near extreme short)
provides the contrarian setup for a sharp squeeze if both conditions hold.

Uranium-VIX Inverse (-0.955 7-day): Uranium is currently acting as a risk asset —
inversely correlated with VIX rather than driven by its own supply-demand
fundamentals. This is the positioning paradox: structurally strongest thesis in the
system, tactically anchored to risk sentiment. Today's VIX decline drove uranium higher.
If VIX continues to normalize toward 18-20, uranium follows. Fundamental thesis +
technical tailwind = constructive setup.

Scenario Watch

Scenario A: Iran Deal Holds — Managed Risk-On (Base Case, Updated)
Probability: Elevated but fragile — 35-40%

What happens: Hormuz reopens Thursday-Friday as indicated. Oil normalizes toward
$80-90 over 2-3 weeks. DXY continues declining as safe-haven premium exits. Gold
dips briefly (war premium exit) then recovers above SMA50 ($4,879) as DXY weakness
becomes the primary driver. BTC extends toward $75-80K on ceasefire risk-on +
Morgan Stanley ETF institutional distribution. Equities hold gains, with tech
outperforming as rate-cut expectations build for June. CPI April 10 at ~3.1% is accepted
as "peak war inflation" and does not crack markets. This is the relief scenario that
today's market is pricing.

What to watch: Hormuz vessel traffic Thursday-Friday, Iranian state media language,
absence of new ceasefire violations, April 10 CPI print.

Scenario B: Ceasefire Collapses — Back to Managed Theater

Probability: 30-35%
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What happens: Iran declares US violated ceasefire terms (the Bloomberg headline late
Wednesday foreshadows this). Qil retraces toward $105-110. Equity rally unwound
partially (-1.5% to -2.5% in the sessions following). Gold rebounds sharply as war
premium returns and DXY re-bids. BTC gives back some of today's gain but holds
above $68K due to ETF institutional support. April 10 CPI at 3.1%+ becomes the primary
market-mover. This is the scenario the Polymarket "conflict ends" 56.8% probability is
pricing.

What to watch: Iranian IRGC statements, Hormuz shipping data Thursday, US military
asset positioning, Trump Truth Social timing patterns.

Scenario C: CPI Breaks the Market — Stagflation Confirmed Structurally
Probability: 55-60% for a hot print (3.0%+ YoY), given Cleveland nowcast 3.16%

What happens: Thursday's CPI prints at 3.1% or higher. Markets reprice: this is not war
inflation, this is structural. DXY holds or rebounds as Fed "higher for longer" is re-
validated. Gold drops back to $4,600-%$4,700 area near-term (DXY headwind) before
the de-dollarization floor activates. Equities lose the "Fed can cut in June" narrative that
is underpinning some of today's rally. BTC faces pressure as risk-off returns. This is the
scenario where holding cash preserves maximum optionality for the next entry point.

What to watch: BLS CPI release Friday 8:30 AM Eastern. Cleveland nowcast 3.16%.
FactSet consensus: 3.1% YoY, +0.8% MoM.

Scenario D: Coordinated Risk-On (Low Probability, High Impact)
Probability: 12% (unchanged from system scenario)

What happens: Ceasefire holds AND CPI prints soft (2.7-2.8%). The market reclassifies
the past 5 weeks as "transitory war inflation" and prices multiple Fed cuts for 2026.
DXY breaks below 97. Gold initially dips then surges toward $5,200+ as the "inflation is
gone" thesis reverses DXY structurally. BTC breaks $80K and targets $90K as ETF
inflows accelerate. Equities rally another 3-5% over the following weeks. This scenario
requires both conditions simultaneously and is not the base case, but it is not
negligible.

What to watch: CPI below 2.8% YoY AND ceasefire holding for 5+ trading days AND
Fed communication shifting dovish.
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COT Positioning: The Contrarian Fuel Remains Loaded

Commitment of Traders data (as of March 31, the most recent available):

MM NET 3Y

ASSET SIGNAL
LONG PERCENTILE
Near extreme short = violent squeeze setup when DXY
Gold +160,696 7.7th pct
rolls
Silver +23,329 13.5th pct Near extreme short - squeeze potential
WTI Historic net short — short-covering incoming
-25,342 1.9th pct ) .
Crude regardless of direction
N Specs at extreme long — crowded; upside needs new
Bitcoin +2,228 ~100th pct

buyers (Morgan Stanley MSBT)

Gold COT context: The 7.7th percentile positioning means specs are near maximum
short in three years, during a period when central banks are buying gold at 850 tonnes/
year — double the historical average. The "squeeze fuel" is intact. The trigger is DXY
structural decline. Today's DXY break below 99 may be the beginning of that trigger

pulling.

Oil COT context: Managed money's 1.9th percentile short is historic. With Hormuz
potentially reopening, the short thesis gains near-term validation — but the moment of
maximum short is also often the moment of maximum vulnerability to a narrative
reversal. If peace talks collapse, oil short-covering could push WTI back to $105+ in 48
hours even against fundamentals.

Prediction System: Accuracy Tracking

The system has scored 132 predictions to date with an overall hit rate of 47.7%. By
timeframe: - Medium-term predictions: 55% hit rate (best performing) - Low-
timeframe predictions: 42% hit rate - High-timeframe predictions: 33.3% hit rate
(fewest scored; longer horizon)

By asset class, VIX predictions are the most accurate (63.6%), followed by "unknown"
category (63.0%), medium-agent sourced (63.3%), and Bitcoin (54.5%). Oil (CL=F) at
35.4% and gold (GC=F) at 36.8% represent the lowest-accuracy asset classes —
reflecting the genuine difficulty of forecasting assets that are simultaneously
geopolitical proxies, monetary metals, and commodity inputs.
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The honest read: 47.7% overall across 132 scored predictions, where random chance is
50%, means the system's predictions have been essentially at coin-flip accuracy. That
is not a failure — in a market regime defined by genuine outcome uncertainty across
multiple simultaneous macro shocks, coin-flip accuracy for near-term price direction is
the expected result. The value of the prediction tracking is not the accuracy rate itself,
but the systematic identification of where the system is miscalibrated. Oil and gold
direction predictions need better framework refinement. VIX and regime predictions are
tracking better.

Structural Context: Stage 6 Update

The ceasefire changes the near-term narrative. It does not change the structural
context:

o US debt: $39T (+$8B/day). Not affected by ceasefire.
e COFER USD share: 56.92% and declining. De-dollarization structural, not war-driven.

» BRICS Bridge interoperability: On the India 2026 summit agenda. Diplomatic
ceasefire accelerates, not slows, BRICS institutional development.

« Internal disorder: 33% of Americans trust neither party (Ipsos). DOGE restructuring
continues. Al displacing 502K white-collar roles/year per CFO surveys.

« Dalio Stage 6 confirmation: Still valid. Munich Security Conference declared the
post-1945 order "formally dead" on February 13-15, 2026, with ~50 heads of state
present. A two-week ceasefire does not re-establish that order.

The closest historical parallel — the late British Empire 1910-1945 — ran through
multiple ceasefires, agreements, and "peace in our time" moments before the actual
transition completed. The transition itself took 30 years; the sharp phase was 5. If the
US parallel holds, we are in the sharp phase. The ceasefire today is analogous to a
diplomatic pause during the 1930s — meaningful for near-term asset prices, insufficient
to reverse the structural trend.

Asset implications: Every Stage 6 transition in the historical record produced gold
outperformance (UK: +69% post-gold standard exit in 1931). The mechanism is reserve
currency diversification accelerating - dollar demand structurally declining - gold
repricing in dollar terms. The ceasefire accelerates BRICS dialogue (reduces US
leverage in negotiations), which accelerates reserve diversification, which is structurally
gold-positive over 12-36 months.
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Analytics Engine: What to Watch Now

Thursday, April 10 (CPI Release — 8:30 AM Eastern) - Headline CPI consensus: +3.1%
YoY / +0.8% MoM - Cleveland Fed nowcast: 3.16% (above consensus) - Core CPI
consensus: +2.7% YoY [ +0.2% MoM - Bull case for risk assets: Sub-3.0% print =
"peak war inflation" narrative = rate cut June becomes live - Bear case for risk assets:
3.2%+ print = inflation structural = Fed trapped = equity rally gives back today's gains -
Gold pivot: Hot print (3.1%+) + DXY below 99 = gold bounces toward SMA50 ($4,879).
Soft print = relief but gold stays suppressed near-term. - BTC: Hot CPI = risk-off
pressure, but Morgan Stanley ETF launch creates structural demand floor. Net:
moderate pullback on hot print, range-bound.

April 16: Kevin Warsh Confirmation Hearing - Warsh is hawkish on monetary policy but
known nuclear-energy-policy-friendly - Hearing creates potential near-term volatility for
rate expectations + structural tailwind for nuclear sector - Watch CCJ and NNE for
reaction

Hormuz Reopening (Thursday-Friday) - Confirmed vessel traffic - oil tests $88-92
near-term support - No reopening - oil retraces toward $105-108; ceasefire credibility
damaged - This is the binary that matters most for the next 48 hours

Power Complex Balance (30-day): - FIC (Financial Industrial Complex): Net gaining
(+3) — banks, institutional capital, ETF infrastructure expanding - MIC (Military
Industrial Complex): Net losing (-3) — defense names sold on ceasefire, war premium
exits - TIC (Technical Industrial Complex): Net neutral — Al/tech sector not yet the
dominant narrative - The FIC gaining relative to MIC is consistent with the system's
thesis: the war was managed to serve financial interests (FIC renegotiation of the global
system), not military ones. FIC winning = resolution pathway is being priced.

The Sentinel Report is a public intelligence document. It does not constitute investment

advice and contains no personal portfolio information.

Sentinel analytics engine: 91 live price feeds « 14 active correlation pairs « 22 armed
alerts  47.7% prediction accuracy (132 scored)
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