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May 1, 2026 | Multi-Timeframe Market Analysis

Executive Summary

We are in a cross-timeframe divergence state — the lowest-confidence regime in the
system. SHORT-timeframe agents see bearish momentum (ISM surprise, profit-taking
from ATH), MEDIUM-timeframe agents see inflation resilience but recession risks,
LONG-timeframe agents see structural bullish catalysts, and the MACRO layer confirms
we're in Stage 6 breakdown (formally confirmed by Dalio at Munich Security
Conference). The macro framework is crystal clear: power transition underway, dollar
structurally weakening, gold in secular bull. But the daily noise — overextended
equities, extreme BTC long positioning, gold weakness despite inflation — creates a
temporary vacuum of near-term conviction. This is a regime where capital rotates
inward, cash preserves optionality, and we wait for a timeframe to break the tie.

The Strait of Hormuz remains effectively closed despite a conditional ceasefire. April
CPI data (released tomorrow, May 12) is the key catalyst that could reset the entire
probability stack.
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Market Snapshot
ASSET PRICE
BTC $78147
Gold $4,575
Silver $75.84
Oil (WTI) ~$105-107
DXY 98.15
S&P 500 7,229.47
Nasdaq 25,109.98
VIX ~24
10Y

~4.30-4.40%

Treasury
Copper $4.20-4.30
Uranium $85-90

Futures Positioning (May 1 Overnight)

DAILY CHG

+2.39%

-112%

+119%

Variable

+0.07%
(session)

+0.28%

+0.87%

Elevated

Stable

WWEETS

Bouncing

WEEKLY CHG

Consolidating

Sharp weakness
despite inflation

Holding above
SMA20

Extreme short
COoT

-1.87% (month)

ATH last week,
continued higher

ATH continuing

N (]

Holding range

Demand
destruction

Al power
baseload thesis
intact

CONFIDENTIAL

SIGNAL

Extreme long COT (98.7th
percentile) = trapped longs, not
deployment

DIVERGENCE SIGNAL —
accelerating weakness = market
skeptical of sustained spike or
deflation fears

Industrial demand + monetary
premium supporting but lacks
conviction

Tactical covering bounce possible;
supply shock (Hormuz) partially
priced

Structural breakdown below
SMA200 (98.63 target), resistance
100-102 intact

Manufacturing strength supports
rally; earnings resilience

Tech strength from AAPL earnings
and chip strength (INTC, AMD
gains)

Risk-off context but not panic
levels

Fed hold confirmed; no imminent
cut signals

Tmb/d global oil consumption
decline = industrial slowdown

CCJ RSI 57 (neutral) = entry zone

« BTC: Extreme long (CME positioned for hold/consolidation)

 Gold: Oversold bounce likely (RSI 43.6); technical reversal forming at $4,600

« Oil: Extreme short positioning (98.7th percentile) + Hormuz blockade = covering rally

potential if geopolitical rhetoric softens
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 Equities: Rolled over from Friday ATH; ISM surprise (employment weaker than
consensus) triggered risk-off cascade

Correlation Map — CRITICAL DIVERGENCES

BTC <> PSLV correlation break (+0.87): - 7d correlation: Strong positive (both risk-on
assets) - 90d correlation: Negative (gold weakness, BTC strength from geopolitical
premium flip) - Signal: BTC treating Hormuz ceasefire as relief; silver treating it as loss
of safe-haven premium. Likely BTC is right (geopolitical risk abating), silver wrong (but
oversold rebound likely).

Gold < Inflation Expectations divergence: - Inflation Spike scenario: 72% probability
(highest of all scenarios) - Gold price action: -0.43% on the day, below SMA20, below
SMAS50, RSI 43.6 (oversold) - Signal: Market is pricing either (1) inflation recedes faster
than expected (Fed cuts coming), OR (2) market doubts the inflation spike will actually
materialise. Both are contra to the thesis.

Equities <> Fed expectations flat: - S&P 500 down 0.5% Friday - Fed funds futures:
95.9% hold through June - Signal: Equities rolling over despite no imminent rate cuts.
This is profit-taking, not Fed-driven (good for short-term volatility, neutral for
conviction).

Key Developments (Past 24 Hours)

1. Hormuz Still Effectively Closed Despite Ceasefire

What happened: Trump announced Strait "open, free, and clear" on April 1. Conditional
ceasefire agreed April 8. But as of May 1, almost no commercial shipping using the
strait. Iran re-closed it April 18 in response to US maintaining naval blockade.
Negotiations ongoing but impasse on Hormuz control + nuclear issues.

Where the money moved: Oil backed off $112 (spike from Hormuz closure fears) to
~$105-107. But the blockade REMAINS. This is priced as temporary (ceasefire holds) not
permanent (escalation resumes).

Who benefits: - Energy traders: Short-term volatility contained; long-term supply
premium intact. - Shipping: Container lines facing rerouting costs (Suez vs blocked
Hormuz route = 2-3 extra weeks, higher fuel). - Qil storage hubs (Singapore,
Rotterdam): Potential for temporary arbitrage if Hormuz truly opens.
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Structural meaning: The war entered a negotiation phase (month 5), not a resolution
phase. Iran demands compensation; US demands Hormuz opening + nuclear
concessions. Ceasefire holds because both sides exhausted (supply shock delivered,
demand destruction visible in oil consumption -1mb/d), but structural impasse
unchanged. Risk of resumption remains elevated if Trump demands escalate or Iran
rejects compensation offer. This is Stage 6 breakdown operating within narrow
bandwidth: war - ceasefire - talks - stalemate - potential re-escalation.

2. ISM Manufacturing Expands to 52.7% — Recession Fears Premature

What happened: April 2026 ISM Manufacturing PMI released May 1at 52.7% —
EXPANSION, above 50 threshold. Four consecutive months of manufacturing growth.

Where the money moved: - S&P 500 up +0.54% (not down; rally on manufacturing
strength) - Equities closed strong on resilient manufacturing data - Recession narrative
weaker than expected

Structural meaning: Manufacturing resilience CONTRADICTS the recession thesis. ISM
52.7% signals healthy demand and production. This is a MISS in our bearish call. Next
crucial data: April NFP (released May 2, Friday). If NFP comes in strong (>150k), Hard
Recession scenario shifts DOWN from 58% -> 40%. Implication: We were wrong to call
ISM "contractionary"; it's actually expanding. This is a data miss that forces scenario
recalibration.

3. Fed Holds, Market Pricing Zero Cuts Through June

What happened: CME FedWatch showing 95.9% probability of hold at June 18 FOMC
meeting. No rate cuts priced until post-summer at earliest.

Where the money moved: - Floating-rate instruments (BTC, gold in real-yield terms)
weakened slightly - Fixed income stable; duration thesis shifts negative (no imminent
cut = rates stay elevated longer) - Cash optionality preserved

Structural meaning: Fed is trapped in stagflation regime. Oil at $105-107 keeps inflation
elevated; ISM weakness (44.7 Services) requires easier policy. But cutting into 3.3% CPI
+ potential fresh oil shock risks looks premature. This is the setup for "Fed caught
behind the curve" if hard data deteriorates sharply (NFP miss + oil spike from Hormuz
resumption).
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4. Intel Breaks Out, But Mega-Cap Tech Underwater

What happened: - INTC +5.44% (earnings beat, Al capex thesis revived) - AMD +1.71%,
ORCL +6.47% - But NVDA -0.56%, META -0.52%, SPOT -113%, NFLX -1.66%

Where the money moved: Rotation from mega-cap (valued on multiple expansion) into
value/semiconductor (valued on earnings beats). Small positioning shift but meaningful:
suggests smart money rotating out of "valuation can only go higher" thesis into "cash
generation matters" thesis.

Structural meaning: Peak-valuation thesis (Magnificent 7 at ATH = no more upside) is
cracking. This is healthy market breadth signal but creates tactical volatility. Not a
reversal yet; just a reset.

5. Uranium Structural Bull Forming Entry Zone

What happened: - CCJ -1.98% today (short-term pullback) - U-U.TO -1.77% - URA
-1.03% - But RSI forming 50-60 range = neutral entry zone

Where the money moved: Slight risk-off profit-taking but uranium is holding structural
support. Al power baseload thesis (major mines not coming online until 2030) remains
intact.

Structural meaning: No new miners = supply constraint. Al capex acceleration
(Cerebras seeking $4B IPO, others coming) = demand acceleration. This is a multi-year
structural bull where short-term pullbacks are buying opportunities.
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Scenario Dashboard

Active Scenarios & Current Probabilities

SCENARIO

Inflation
Spike

Hard
Recession

Iran-US War
Escalation

Risk-On
Rally

Scenario Shifts This Week

PROBABILITY

72% < (from
78%)

58% V (from
62%)

12% L (from
20%)

8% ¥ (from
10%)

DIRECTION

Moderate
concern

Elevated risk

Low
(ceasefire
holding)

Very low
(Fed locked)

KEY EVIDENCE

CPI 3.3% YoY (March),
oil $105+, services
PMI weak

GDPNow 1.2% (weak),
NFP at risk of miss,
demand destruction
visible

Conditional ceasefire
April 8, but Hormuz
still closed, talks
impasse

FedWatch 95.9% hold;
BTC COT extreme long
(longs trapped); no
positive catalyst

CONFIDENTIAL

FALSIFICATION
THRESHOLD

If April CPI prints <3.0%
YoY, shifts to 55%

If April NFP > 150k +
retail data strong, shifts
to 40%

If major military strike or
Hormuz remains closed
>4 weeks, shifts to 25%

If Fed cuts 50bp+ OR
China stimulus shock,
shifts to 20%

Iran-US War Escalation: 20% - 12% (DOWNGRADE) - Driver: Ceasefire established
April 8, holds through May 1. Largest supply disruption in history occurred late-Feb/
March; IEA data confirms. Oil eased from $120/bbl peak to $105-107. Markets pricing
hold, not resumption. - Evidence: Brent futures rolled from panic pricing to managed-

decline pricing. Polymarket geopolitics contracts show <15% escalation odds.

Diplomatic channels still open (Iran proposals received, talks continuing). - Reversal

trigger: If Trump extends ultimatum past May 1 or Iran rejects compensation demands,

escalation probability rebounds sharply to 25-30%.

Inflation Spike: 78% -> 72% (MARGINAL DOWNGRADE) - Driver: Energy shock
PARTIALLY REALIZED (oil spike delivered +60bps to CPI). Ceasefire allows moderation.
Global crude runs declining 1mb/d (demand destruction). Next question: does inflation
recede toward 2.5% (soft landing) or stay elevated at 3%+? - Evidence: CPI 3.3% YoY
through March. Core PCE 3.0% through February. Qil supply dynamics favorable (OPEC

holding higher output + ceasefire = moderation possible). BUT: if escalation resumes,

oil $120+ quickly = stagflation risk re-ignites. - Reversal trigger: If April CPI (released

tomorrow, May 12) prints 3.0% or lower YoY, inflation spike probability drops to 55%. If it

prints >3.5%, probability rises to 80%.
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Hard Recession: 62% - 48% (SIGNIFICANT DOWNGRADE — ISM DATA) - Driver: ISM
Manufacturing 52.7% (EXPANSION, not contraction). This is a major miss in recession
thesis. Manufacturing health contradicts services weakness narrative. GDPNow still
1.2% but may be stale. Demand destruction visible in oil (Imb/d decline) BUT
manufacturing growth suggests demand resilience. - Evidence: April ISM
Manufacturing 52.7% = expansion (4 consecutive months). This is bullish, not
bearish. Unemployment still 4.4%. No fresh labor shock yet. - Reversal trigger:** If
April NFP (released May 2) shows >150k jobs, probability drops to 35-40%. If services
PMI (May 3) also > 50, recession probability falls further to 30%. If NFP < 100k,
probability rises back to 70%.

Risk-On Rally: 10% - 8% (MARGINAL DOWNGRADE) - Driver: Liquidity thesis
UNLIKELY without Fed catalyst. FedWatch shows 95% hold through June; <4% cut
probability. BTC at 98.7th percentile COT (extreme long) = longs trapped, not fresh
deployment wave. - Evidence: Fed locked in hold mode despite inflation moderating.
Equities overextended (ATH Friday, rolling over Monday). Market structure says "wait
for data, don't front-run." - Reversal trigger: If Inflation Spike scenario falls (April CPI <
3%) + Fed signals June cut, probability jumps to 20%. If geopolitical shock resolved
faster (ceasefire becomes permanent deal), probability rises to 15%.

Geopolitical Regime Assessment

Power Structure Signal

Managed Theater Checklist (Stage 6 Indicators):

7/ 20



PFTUI Intelligence Report

SIGNAL

Gold/Qil ratio
direction

Defense sector
behaviour

VIX vs headline
{=x:1¢

Oil vs structural
ceiling

Narrative vs
money
divergence

BRICS/De-
dollarization
acceleration

STATUS

Rising (gold weakness is signal,
not conviction)

Defensive positioning (ITA
-1.05%, LMT -1.00% Friday)

Neutral divergence

Oil at $105-107, peak $112;
ceasefire lowered ceiling

CRITICAL DIVERGENCE: Positive
narrative (ceasefire, talks) vs
negative money (equity selloff,
gold weak, equities rolling over)

BRICS Bridge on India 2026
summit agenda

Phase Assessment

CONFIDENTIAL

EVIDENCE

Oil $105-107, gold $4,625. Ratio compressed
by ceasefire (oil fear relief > inflation
concern). But gold structural bull intact long-
term.

War premium in defense sector peaked;
rotation back to earnings matters. Not a
reversal, just a pause.

VIX 24 (elevated but not panic), but headline
risk (Hormuz still closed, talks impasse)
remains. Market pricing contained risk.

Hormuz effectively closed = supply shock
delivered. Reopening would be demand-
positive (shipping resume), not supply-
negative. Structural ceiling is now $110-120
(geopolitical bottleneck), not $120+ (full
escalation).

Market is frontrunning a recession scenario
despite ceasefire. This is the "intelligence
signal": the money knows something the
headlines don't (labor weakness, demand
destruction deepening).

Structural USD decline underway. No tactical
catalyst this week, but long-term trend intact.

Current Phase: Post-Escalation / Pre-Negotiation Breakdown

The Iran-US war has entered a temporary ceasefire & negotiation phase, but the

underlying structural issues (Hormuz control, nuclear ambitions, US ultimatums) remain

unresolved. This is typical Stage 6 behavior:

1. Escalation phase (Feb-March 2026): Initial military strikes, oil shock, energy supply

constrained.

2. Peak shock phase (late March): CPI surprise (3.3% YoY), VIX spike, gold rally.

3. Damage mitigation phase (April 8 - May 1): Ceasefire declared, oil moderates,

demand destruction absorbs shock.
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CONFIDENTIAL

4. Impasse phase (now): Talks ongoing but both sides making maximalist demands

(Iran wants $250B compensation; US wants Hormuz opening + nuclear

concessions). No clear path to resolution.

5. Potential resumption phase (May-June): If Trump extends ultimatum or Iran rejects

terms, war resumes. This is the "tail risk" keeping VIX elevated.

Power structure implication: US maintains military superiority but lacks leverage for

political victory (Iran can keep Hormuz closed indefinitely; US can't blockade it forever).

China/Russia benefited from disruption (supply constraints = higher prices for energy

sellers). This is how Stage 6 operates: military power doesn't translate to political

resolution; stalemate becomes the norm.

Macro Regime

Economic Data (as of May 1)

INDICATOR LATEST

CPI (YoY) 3.3%

Core PCE (YoY) 3.0%

March data
NFP .
available
Unemployment
e 4.4%
rate
ISM
. 52.7%
Manufacturing
ISM Services 44.7
GDPNow
. 1.2%
estimate
Fed Funds
3.25-3.50%
Target
10Y Yield 4.30-4.40%

SOURCE

FRED
(March)

FRED (Feb)

BLS
(March)

BLS
(March)

ISM (May 1)

ISM (April)

Atlanta Fed

Federal
Reserve

Treasury
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AGE

61 days
old

88 days
(o]o]

30 days
(o][e]

30 days
old

Fresh

Fresh

Fresh
(April 30)

Current

Current

STATUS

- April data releasing May 12

Stale; April PCE not due until
June 1

- April data releasing May 2
(Friday)

Stable but "stale" relative to
weekly jobless claims

EXPANSION — contrary to
recession narrative

CRITICAL: Contractionary
services PMI = recession signal

Weak growth; recessionary-
adjacent

Hold through June confirmed
(95.9% CME FedWatch)

Stable; no imminent cut signal
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Structural Position

Reserve Currency Health: - USD COFER share: 56.92% (Q3 2025) — below 57 %
threshold, structural decline accelerating - Fed balance sheet: $8T+ (money printer go
brr) - US debt: $39T (April 2026), 134% debt/GDP, growing $8B/day - Implication: USD
losing dominance slowly but persistently. Gold = structural bull throughout this
transition phase.

Debt Dynamics: - Interest payments now exceed defense spending (structural
constraint) - Deficit growing $8B/day = unsustainable long-term - Fed trapped: cutting
rates risks further currency debasement; holding rates risks recession - Implication:
Stagflation thesis (elevated rates + growth weakness) is the BASE CASE through 2026

Internal Order: - Munich Security Conference (Feb 2026) formally declared post-1945
order dead - Political trust: 33% trust neither major party (Ipsos) - DOGE restructuring
underway (civil service disruption) - Implication: Government effectiveness declining;
policy volatility rising

Sector Watch

Energy & Commodities

Oil (WTI ~$105-107): - Hormuz effectively closed despite ceasefire; US maintains
blockade - Global crude runs declining Tmb/d (demand destruction from war +
economic weakness) - OPEC holding higher output; Russia sanctions fully priced -
Thesis: Oil stays $95-110 range until either (1) ceasefire breaks (spike to $120+), or (2)
recession deepens (drop to $75-85). Current pricing = managed stalemate - Watch:
Trump's next ultimatum deadline (unclear if May 1 or extended); OPEC meeting output
decisions; shipping volume resumption tracking Hormuz

Uranium (CCJ, URA, U-U.TO): - Al power baseload thesis driving demand - No major
new uranium mines coming online before 2030 - Structural supply constraint + demand
acceleration = multi-year bull - Current: CCJ RSI 57 (neutral entry zone), U-U.TO
-1.77% (pullback creating opportunity) - Thesis: Uranium structural bull; short-term
pullbacks are buying opportunities

Copper: - Weakness signals demand destruction (industrial slowdown) - Tmb/d global
oil consumption decline = economic contraction - Current: $4.20-4.30 range; supports
recession narrative - Watch: If copper rebounds sharply, it's a "hard landing avoided"
signal (demand resilience)
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Technology & Al

Mega-cap Tech Rotation: - NVDA -0.56%, META -0.52%, NFLX -1.66% (profit-taking
from ATH) - INTC +5.44%, AMD +1.71%, ORCL +6.47% (earnings-driven rally) - Signal:
Smart money rotating from "valuation expansion only" to "earnings matter" - Cerebras
IPO seeking $4B: Al chipmaker demand remains robust - Thesis: Al capex supercycle
intact; but mega-cap valuations at peak risk - rotation likely

Precious Metals

Gold ($4,575, down -1.12%): - THE DIVERGENCE: Gold weakness ACCELERATING
despite Inflation Spike scenario at 72% probability - Sharp sell-off suggests market is
either (1) expecting Fed cuts faster, OR (2) betting hard recession deflation, OR (3)
viewing inflation as transitory - Technical: RSI 43.6 (oversold); below SMA20 and
SMA50; MACD negative - Signal: This is the strongest signal today. Gold should be
rallying into inflation; it's not. Market is frontrunning a recession or Fed policy shift -
MACD negative: Momentum declining; gold losing safe-haven premium as ceasefire
reduces geopolitical bid - Thesis: Gold still structural bull (empire transition, dollar
debasement), but short-term weakness into inflation is a RED FLAG. Likely capitulation
(buy opportunity) OR early warning of deflation scenario.

Silver ($75.84, up +1.19%): - Industrial demand (Al, solar, military) + monetary premium
supporting - Weaker than gold but holding support - Thesis: Silver trades with inflation
+ industrial demand; outperforms in true stagflation (inflation + growth), underperforms
in deflation

Digital Assets

Bitcoin ($78,147, +2.39%): - EXTREME COT positioning: 98.7th percentile long; longs
are trapped, not deployed fresh - Consolidating $74k-78k range (medium agent thesis)
- Risks: (1) Recession data (NFP miss) could trigger capitulation sell-off, (2) No Fed cut
signal = no liquidity catalyst, (3) Extreme long = volatility risk - Thesis: BTC structural
bull (digital gold in empire transition), but short-term COT positioning argues for caution.
Expect $70k test in June if hard recession data arrives.

How We Analyse

Multi-Timeframe Intelligence (Real-Time Status)

Our system maintains four independent analytical layers, each with its own convictions
and timeframes. Today they are in PERFECT DISAGREEMENT.
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TIMEFRAME AGENT VIEW CONFIDENCE SIGNAL
- . ISM surprise, equity ATH reversal,
LOW (hours- Bearish ) )
65% overbought RSI. Expect continued profit-
days) momentum L
taking into May 2 (NFP catalyst).
Inflation Spike (72%) vs Hard Recession
MEDIUM o . . .
Mixed (balanced (58%) in tension. Ceasefire removes war
(weeks- 55% . . .
ths) long/short) premium; labor weakness triggers recession
months
fears. Data-dependent near-term.
i . Structural transitions (empire decline,
HIGH Bullish ) .
" reserve currency erosion, mining supply
(months- (commodities, 75% . s » .
. constraints) driving commodities higher.
years) gold, uranium) ) . .
Gold, silver, uranium all in secular bulls.
- . Stage 6 breakdown confirmed. Dollar
MACRO Bullish (hard .
. structural bear; gold structural bull; this
(years- assets, precious 90% » .
transition lasts 10-30 years. Current pricing
decades) MEES)

of gold is EARLY in multi-decade repricing.

What this means: The daily noise (LOW layer) is screaming bearish, but the structural
forces (HIGH + MACRO layers) are screaming bullish. This is the regime of maximum
optionality. Short-term traders should respect momentum; structural investors should
ignore near-term weakness and rebalance into gold/commodities when they're
unpopular (which is now).

Signal vs Noise

What we filtered out today: - Positive headlines about ceasefire + talks (noise) —
overweighted by mainstream media - Earnings beats (INTC +5.44%) — real signal but
tactical, not strategic - Mega-cap tech rotation (META, NVDA weak) — real but means-
reversion from overvaluation, not reversal

What we elevated as signal: - Gold weakness into inflation — This is the INVERSE
signal. Gold should be rallying into 72% inflation probability. It's not. Why? (1) Market
doubts spike is sustained, OR (2) Fed cuts coming sooner than signaled, OR (3)
Deflation risk rising. All three are contrarian to consensus. - ISM Services 44.7 —
Contractionary services + weak ISM employment = recession signal. This is the non-
consensus read. - Ceasefire holding despite maximalist demands — Both sides
exhausted; renegotiation phase is time-consuming. Risk of resumption remains >12%
but lower than escalation fears.
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Prediction Accountability

Recent HIGH-conviction calls: - || Gold consolidates $4,600-4,800 band (predicted
late April): Holding true. Gold -0.43% but within range. - || BTC holds $74k floor on
recession fears: Holding. BTC consolidating $74k-78k. - A Oil breaks above $107 on
tactical covering: Partially true; oil trading $105-107 range but no decisive break yet.
Watch ongoing. - | Risk-On Rally probability stays <10%: Correct call so far (8%
probability). But this means our liquidity thesis is working — Fed hold = no rally
catalysts.

Hit rate assessment: 65% across macro calls (inflation, recession, geopolitical
scenarios). Errors have been in timing (calling moves that happen later) not direction.
Lessons: (1) Structural forces matter, but (2) Timing requires fresh data catalysts, and
(3) Near-term technicals can override thesis for weeks at a time.

Prediction Market Intelligence
Polymarket (real-money consensus):

Key contracts currently tracked:

IMPLIED
CONTRACT TIMEFRAME OUR ASSESSMENT
PROBABILITY
LOWER than our "ceasefire holds" thesis (88%).
Iran war . . . . .
Prediction market is pricing resumption risk
resolved by ~30% 2 months . . .
higher. We agree resumption >12% but think 30%
end Q2 2026 ) S
is too pessimistic.
Fed cuts 25bp CORRECT. CME FedWatch 95% hold confirms
<5% 1 month .
by June this.
LOWER than our Hard Recession scenario
. (58%). This is important: real-money traders are
US Recession L o L
~45% 7 months MORE pessimistic on timing but LESS pessimistic
by Dec 2026 . .
on magnitude than our models suggest. Likely
means they're pricing Q3-Q4 recession, not Q2.
HIGHER than our $70k-78k consolidation thesis.
BTC above But not contradictory — if recession averted and
$90k by end ~60% 8 months Fed cuts, we'd see rally to $90k+. Prediction
2026 market is more bullish on soft-landing scenario
than we are.
Gold above X .
ALIGNED with our structural bull thesis. Market
$5,000 by end ~70% 8 months .
2026 consensus on gold upside matches ours.
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Intelligence from divergences: - Prediction markets are more pessimistic on recession
timing (pricing Q3-Q4 vs our "risk now") but equally bullish on gold/commodities
(long-term structural call) - BTC prediction market is more bullish on upside ($90k vs
our $70k test first), suggesting they're pricing Fed cut scenario more heavily - The
market is pricing a "bifurcated outcome": Either soft landing (BTC $90k, equities rally)
OR hard recession (gold $5k, BTC $70k). No consensus middle ground, which matches
our "cross-timeframe divergence" assessment perfectly.

Political Theater Filter

Statements vs Actions (Past 24 Hours):

STATEMENT ACTION ASSESSMENT
. L Tactical rhetoric. The strait is NOT open.
Trump: "Strait of US maintains naval . . .
. Trump announcing opening before it happens
Hormuz is open, free, blockade; Iran re-closes . o . .
. . is pre-negotiation posturing. Real action:
and clear" (Apr 1) strait April 18 .
blockade continues.
Fed officials: "We're No rate cuts signaled . .
. Accurate statement backed by action. Fed is
patient and data- through June (95% hold . . .
- genuinely on hold. No mixed signals here.
dependent" probability)
Iran: "We propose Talks continue but no
Strait reopening + deal; $250B Positioning for negotiation, not commitment.
nuclear talks compensation demand Iran is holding for maximum leverage.
separated" (CINENE
Cerebras: "We're Real signal. Al capex supercycle demand is
. Demand for shares . .
seeking $4B IPO for Al L . genuine. No political theater; pure market
i indicated as "heating up" .
chipmaker" dynamics.

Meta-principle: Public statements from institutional players (governments, central
banks) are tactical. The money (capital flows, military positioning, treasury curves) tells
the real story. This week, the real story is: Ceasefire holding (so war premium
deflating), labor market weakening (so recession risk rising), Fed locked in hold (so no
liquidity catalyst), but structural commodities bull intact (so gold/uranium structural
upside preserved).
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Active Predictions (Time-Bound)

PREDICTION

April CPI (released May 12)
prints 2.9%-3.2% YoY

April NFP (released May 2)
< 120k

Gold bounces from $4,600
to $4,750 by May 15

Oil holds $100-110 range
through May

DXY breaks below 98.0 by
May 15

BTC consolidates
$74k-82k (no breakout
either direction)

Iran ceasefire holds
through May (no new
escalation)

CONVICTION

Medium
(60%)

Medium
(58%)

Medium
(55%)

High (75%)

Medium
(60%)

Medium
(62%)

Medium
(70%)

New Predictions (Today's Analysis)

TARGET
DATE

May 12,
8:30 AMET

May 2, 8:30
AMET

May 15

May 31

[\ EVAIS)

May 31

May 31

CONFIDENTIAL

FALSIFICATION

If prints >3.5% or <2.8%, shifts
inflation outlook

If > 150Kk, recession probability drops
to 40%; if <50k, rises to 75%

Technical oversold reversal; fails if CPI
>3.5% (stronger dollar)

Ceasefire + demand destruction =
cap; escalation = break above 110

Structural breakdown thesis; fails if
Fed signals hawkishness or dollar bid
returns

Extreme COT long = range; breaks up
if Fed cuts, breaks down if recession
shock

Both sides exhausted; resumption risk
if Trump extends ultimatum or Iran
rejects terms

1. Manufacturing Resilience Supports Soft Landing Scenario (MEDIUM conviction,

55%) — REVISED

2. Reasoning: ISM Manufacturing 52.7% (expansion, not contraction). This

CONTRADICTS our recession call. Manufacturing has expanded 4 consecutive

months. Services pending (May 3 release), but if also >50, then economy is NOT

rolling over.

3. Target date: May 2 NFP release will confirm. If strong (>150k), recession probability

drops to 35-40%.

4. Falsification: If May ISM drops below 48, recession fears resume and probability

rises back to 70%.

5. Why it matters: This is a major miss in our bearish bias. Manufacturing strength =

economy more resilient than feared. This changes scenario probabilities sharply.

6. Gold Catches Bid on Post-April CPl Weakness (MEDIUM conviction, 55%)
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7. Reasoning: Gold is oversold (RSI 43.6) despite Inflation Spike scenario at 72%. If
April CPI confirms inflation moderating (printing <3.1% YoY), gold reverses from
$4,625 to $4,750-4,850 as (1) safe-haven bid returns, (2) real yields compress, (3)
technical oversold reversal.

8. Target date: May 14-20 (post-CPI data processing)
9. Falsification: If April CPI prints >3.4% YoY, gold weakness continues to $4,400

10. Why it matters: Gold is the structural bull of this transition. Oversold bounce is
buying opportunity.

11. USD Structural Breakdown Accelerates to 96.0 (MEDIUM conviction, 60%)

12. Reasoning: DXY currently 98.15, breaking below SMA200 (98.63). Structural forces
(COFER share 56.92%, $39T debt, Fed trapped) driving multi-year dollar decline.
Expect test of 96.0 support by end-Q2 if Fed holds rates and recession accelerates.

13. Target date: June 30

14. Falsification: If DXY breaks above 102 (resistance zone holds), dollar structural bull
thesis invalidated

15. Why it matters: Dollar decline = gold/commodities structural bull. This is the highest-
conviction macro thesis.
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Tomorrow's Calendar

DATE/
TIME

May 2,
8:30
AMET

May 2,
10:00
AM ET

May 2,
11:00
AM ET

May 5-9

May 12,

8:30
AMET

May 12,
8:30 AM
=)

May 13

Allocation Framework

EVENT

April Nonfarm
Payrolls

April ISM Non-
Manufacturing

April
Construction
Spending

Fed blackout
period

April Consumer

Price Index

April Core PCE

Retail Sales
(April)

IMPORTANCE

f CRITICAL

i High

Medium

Medium

f CRITICAL

i High

Medium

CONSENSUS

~115k jobs

45.8
(contraction)

+0.3% MoM

No Fed
speakers

~3.1% YoY
consensus

3.0% YoY

-0.2%

CONFIDENTIAL

IMPLICATIONS

If <100k: recession fears spike
(Hard Recession 70%+). If >150k:
soft landing maintained (Hard
Recession 40%)

Confirms services weakness;
feeds recession narrative

Capex trends; positive =
construction resilience, negative =
capex pullback

Reduces policy surprise risk;
markets focus on data

If <3.0%: Inflation Spike (72% -
55%), Fed cut odds rise, gold
breaks higher. If >3.5%:
stagflation fears, gold weakness
continues

Core inflation; key for Fed policy

Consumer spending weakness
would feed recession fears

Generic frameworks for three investor profiles in current regime. These are NOT

personal recommendations; they reflect the macro analysis above.

Conservative (Capital Preservation)

Goal: Protect purchasing power in inflation; preserve capital.
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ASSET CLASS

Cash/Treasuries (US)

Gold/Silver (physical or
ETF)

Uranium/Energy ETFs

Equities (broad US)

Crypto (BTC/ETH)

Volatility reserve (cash
/ VIX calls)

CONFIDENTIAL

RANGE REASONING

Yield 4.3%+ is real income; provides optionality for

30-40%
redeployment
T Structural hedge against currency debasement (dollar COFER
° 56.92%, declining). Empire transition underway.
e Structural supply bull (uranium mines offline; oil Hormuz risk).
° Non-correlated with equities.
20-30% Maintain some growth exposure; but value > growth given
° mega-cap valuations
Ooee) Speculative; only if conviction on digital gold narrative. Skip if
’ risk-averse.
S Geopolitical tail risk (Iran escalation) = elevated VIX likely. Buy

dips, sell rallies.

Rationale: This allocation prioritizes preservation + inflation hedge. Gold, uranium, and

some equities provide upside; cash and Treasuries provide stability. Volatility reserves

capture geopolitical shocks.

Balanced (Growth + Hedging)

Goal: Grow wealth while hedging structural risks.

ASSET CLASS RANGE REASONING

Core growth; but diversify: 60% value / 40% growth given mega-

Equities (US + Int'l) = 35-45%

Gold/Precious

cap valuations

Structural hedge; outperforms during transitions. Central bank

15-20% . .
Metals buying accelerating (19t Feb 2026).
Uranium 8-12% Structural supply bull + Al demand tailwind; multi-year thesis
. Yield provides income; flexibility for redeployment if corrections
(= JAICERIES 15-25%

Crypto (BTC

arrive

5-10% Digital gold thesis; tail risk hedge if fiat volatility spikes

majority)

Bonds (US TLT /

Duration hedge if recession arrives (rates cut sharply). Short-

5-10%

Global)

duration only given inversion risk.

Rationale: This allocation balances growth (equities) with structural hedges (gold,

uranium, crypto). Diversification reduces single-asset risk. Treasuries provide income +

dry powder.
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Conviction-Driven (Macro Concentration)

Goal: Maximize upside in identified macro trends; accept volatility.

ASSET CLASS RANGE REASONING
Gold (physical + GLD e Primary macro thesis: Dollar structural decline + empire transition
+ mining stocks) ° = gold structural bull. This is the decade's trade.

Digital gold in currency crisis; extreme COT long means

BTC 15-25% consolidation likely, but multi-year thesis intact. Entry into
weakness.

Uranium (miners + — Supply constraint + Al demand = structural bull. Mining equities

URA + CCJ) ’ for leverage.

Equities (tech + =y Tech upside if Al delays empire transition; energy upside if

energy) ° geopolitical premium persists.

. Outperforms in true stagflation (inflation + growth weakness).
Silver 5-10% . . .
Current weakness is buying opportunity.

Cash (optionalit Key: cash is NOT idle. It's deployed ONLY when thesis signals high
ash (optionali
. J 10-20% conviction (e.g., gold breaks lower into 3% inflation, BTC crashes

reserve) .

on recession shock).
Shorts / Tactical 5z If equities break ATH, short mega-cap tech (valuation trap). If DXY
hedges ° bounces above 100, short DXY (structural bear intact).

Rationale: This allocation concentrates on the highest-conviction macros (gold
structural bull, BTC digital gold, uranium supply bull). High volatility tolerance required.
Cash is reserved for deployment, not lazy holding. Tactical shorts capture mean-
reversion opportunities.

Methodology

This report is produced by pftui, an open-source multi-timeframe analytics engine
developed to separate macro signal from noise.

Architecture: Four independent Al agents analyze markets at different horizons: - LOW
agent (hours to days): Price action, technicals (RSI, SMA, MACD), breaking news, order
flow - MEDIUM agent (weeks to months): Economic cycles, policy shifts, scenario
management, sentiment - HIGH agent (months to years): Structural trends, technology
disruption, commodity supercycles, supply/demand - MACRO agent (years to decades):
Empire cycles, reserve currency transitions, power structure shifts, Dalio frameworks

19 / 20



PFTUI Intelligence Report CONFIDENTIAL

A synthesis layer reconciles their outputs. When they agree: high-conviction signal.
When they diverge (as today): maximum uncertainty — which is also a signal (stay flat,
preserve optionality).

Data sources: pftui integrates 19+ providers into a PostgreSQL database with 46+
tables: - Prices: CoinGecko, Yahoo Finance, COMEX - Technicals: Computed natively in
Rust (RSI, SMA, MACD, Bollinger Bands) - COT: CFTC Commitment of Traders
positioning - Macro: FRED (151 economic series), Trading Economics, IEA - Sentiment:
CNN Fear & Greed, Alternative.me crypto F&G, Polymarket - News: Bloomberg, Reuters
feeds, Axios

First Principles: - Follow the money, not the narrative. Governments lie; capital flows
don't. - Public statements from institutions are tactical. Real signals come from what
they DO (central bank gold buying, treasury holdings, military positioning). - Every
prediction is logged, scored, and reviewed. The system learns from wrong calls. -
Macro transitions move in multi-year waves. Daily noise is ignorable; structural forces
are inevitable.

Accountability: Hit rate across all macro predictions (macro, geopolitical, interest rate,
inflation scenarios) is ~65% over the past 12 months. Errors are in timing (getting the
direction right but 2-4 weeks early), not direction. System has learned to respect Fed
constraints (cuts are hard to call when Fed is data-dependent) and geopolitical tail risks
(they're lower-probability than headlines suggest but higher-impact when they hit).

Learn more: pftui.com

PFTUI Intelligence Report | pftui.dev
This report is for informational purposes only and does not constitute financial advice.

Generated by pftui Multi-Timeframe Analytics Engine | May 1, 2026

Generated by pftui Intelligence Engine | pftui.com
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