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There Will Be No Shortcut To This War
It's More Than A Forecast of Higher Oil

The Nuclear Threat Isn’t From Iran

Eyes Wide Open As Crash Odds Grow

There Will Be No Shortcut To This War

A brief tactical review:

® | warned all last week there would be a sell-off of size into Friday and that the “Monday gap down” would
get bought. | described in advance and live it was purely mechanical “put monetization”. Buying was NOT
fundamental, just short-covering and naive bulls getting caught on Trump tactics of manipulation:

TRUMP SAYS “I THINK THE (IRAN) WAR IS VERY COMPLETE, PRETTY MUCH" 3:21 PM ET Monday
® See screenshot from my weekend post highlighting “SPX: $6666 (6630” target that could fuel “RIGHT TAIL
EVENT". Both happened.

® Monday in my live trading room | gave VIX short as guide for market bounce: down into 22 before shorts
can start to reload.

® VIX just tagged 22.19 today.




This week | gave VIX 29.56 weekly target and we closed just below at 29.49 after briefing getting above. That puts the
term structure in backwardation - where the front month is now ~7% above VIX3M. That's stress! And it can go either
way from here: garden-variety pullback or something much worse. -
d

As | commented before these moves, I\-IS]PIH C
Inflation shock turns Growth shock turns Recession shock

Backwardation at this level has typically resolved bullishly within 2-3 weeks (70% of the time) which is at most the time
the Hormuz can stayed closed before triggering a structural deflation impulse on covid-type lock-down, economic-

depression fears. d

That also means, that the hedging demand - massive puts - can turn into fuel for a massive RIGHT TAIL EVENT once we
get there. It's early, but | do want to point out that this is how | sized up the SOFTWARE ROTATION we've been chasing
past two weeks. So extreme sel!\'ng can trigger unwiﬂdis and sometimes the snap-back rallies can be violent if
accompanied with POLICY INTERVENTION.

For now, we have FOMC just ten days out with no consensus: almost 33% each for pause, cut, hike. LOL So we are not
trading on this as much as on any headlines of cease fire.

V)

Until then, you know my targets for SPX: 6666 (6630) ... with overshoot to 6580/30. But | also wrote/said reeeatedlx last

week | see the dip Monday getting bought a wee bit for some stability pre-FOMC, but that does not negate what else |
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have been sayinﬁ for months: that the Value rotation would run NOV-FEB with Volatility running MAR-MAY.

Obviously, | need to preface that with | had no idea when | made that call Trump-Netanyahu would attack Iran and drag all
of its allies with it. The market was already telegraphing its weakness (to me anyway) before this news.

This is not the first time | have looked for a narrative to justify the price action | can see forming. | did that pre-Covid as
well and loudly warned Jan 30th through Feb 18th, 2020 that market was about to crash. And when everyone was trying
to call the bottom Mar 10th, 2020 | fiercely proclaimed #NotDone. ONLY policy intervention is reason to call a bottom.

We are no where close to that.

So | will continue to try and project price action ahead of what the macro event risk brings. With that, of course | can still
see selling post FOMC and Options Expiration into May. as | have set up months in advance, but we could also have a

Not only did Trump manipulate markets higher yesterday afternoon, but a post by US Energy Secretary Wright
that "The US escorted an oil tanker through the Strait of Hormuz" WAS REMOVED this afternoon - but of course
after oil dumped!

‘ *Walter Bloomberg &
Post from Wright removed

® *Walter Bloomberg &

US ENERGY SECRETARY WRIGHT: THE US ESCORTED AN OIL TANKER
THROUGH THE STRAIT OF HORMUZ

| saw the original post and immediately checked. Nowhere was there proof Navy escorted any tanker & the



tanker that had passed (Wright referenced in a press conference “36 hours earlier) was full of oil for China!

This is why Financial Times came out with a good read today:

America has become an agent of chaos in world energy markets |.opinion

All of these gyrations by Trump and his administration only embolden me to remind:

“the chances of the US-Israel having success in any forceful action to open the strait are very low." Patricia Marins

Mines are the focus now. Which is why Trump just posted:

“If Iran has put out any mines in the Hormuz Strait, and we have no reports of them doing so, we want them
removed, IMMEDIATELY! If for any reason mines were placed, and they are not removed forthwith, the Military
consequences to Iran will be at a level never seen before. If, on the other hand, they remove what may have been
placed, it will be a giant step in the right direction!”

So what are Vegas-odds, Iran even listens to this guy anymore? And what are the chances ships will sail with this
threat - with or without insurance, with or without US Naval escort?

Point is: you can look for headlines to play the bounces, but there will be no shortcuts to this war.

This isn't just another Middle East conflict. It’s a ultra high-stakes survival game for Iran, and the Gulf
Cooperation Council (GCC: Saudi Arabia, UAE, Qatar, Kuwait, Bahrain, Oman) that are caught in the cross-fire!
US-Israel have no influence over the IGRC and are losing any they had with the GCC.

Their oil, water vulnerability, and massive capital investments in US investments are pivotal for their survival, and
are tightly linked to the health of the global economy.

Last week proved that. We had a sell-off that wiped off $6 trillion in assets GLOBALLY.



Global Selloff W1pes $6 Tr11|1on From Stocks
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Hopefully you headed my warning and as clients were positioned for the higher OIL & VIX call with lower
markets both domestically and abroad. AND the bounce Monday.

Moving on... let’s see what frightens me enough to warn why | now see this as a bull trap:

It’s More Than A Forecast of Higher Oil

The JPM Commodities Trading Desk is out with a warning:

There has been a clear escalation with oil infrastructure hit on both sides. Two large refineries now hit with
Tehran first and then Haifa being struck in response.

Additionally, numerous oil product tanks have been struck in Iran that were being used for domestic use -
majority gasoline from what we’re hearing.

The precedent of oil infrastructure under attack has officially begun and we believe the products rally seen last
week is just starting.

Every single day of blockage through the strait creates exponentially larger problems for products down the road.

Our Trading Desk further notes that reduced production from Iraq, Kuwait, and UAE are rapidly approaching
4mm barrels per day, a level consistent with $120/bbl oil prices.



So you know THAT was my target for weeks, and the Trump headline manipulation and admin sound-bites are
meant to de-escalate while they are escalating.

Don't be fooled!

Trump’s strategy of chaos is but a distraction! Nothing matters but the shipping risk that has impacted safe
passage of oil, fertilizer/chemicals & food for which the Gulf Arab countries are sitting ducks and war is not done.
Trump will distract with drama; but in the end, the market ONLY cares about energy, Al & food security - for which
we have no concrete signs of easing.

This is more than a forecast. It is the future:

DB’s macro guru Henry Allen:

1. Historically, major equity selloffs after oil shocks usually require at least one of three triggers: a large and
sustained oil spike (+50-100%), a hawkish central bank response, or broader economic damage leading to
recession.

2. Today we are closer but not there yet: oil has surged over +50%, but futures markets still expect prices to
pull back, suggesting the shock may be temporary.

3. Policy and growth risks remain limited for now: markets price slightly more hawkish rates, but central banks
haven't shifted policy, and economic data is mixed rather than recessionary.

Top chart shows crude 1 and 6 mths futures in % over the past year (before the massive reversal) and bottom
chart shows the curve further out in time predicting lower oil prices.

IGHT CRUDE APR6 - 1D - NYM - Trade Price 63.38% < LIGHT CRUDE SEP6 - NYM - Trade Price 28.36

+63.38%




1. Crude Qil: Forward Curve Analysis

WTI Futures Strip (CL1 COMB, as of 9:48 AM ET)

Contract Last Chg (Settle) Open Interest Volume

Apr 2026 (Front) $99.68 +$8.78 250,218 619,418
May 2026 \\ §95.48 +$7.96 241,107 360,680
Jun 2026 $88.94 +$6.75 218,915 263,781
Jul 2026 $83.41 +$5.47 117417 116,476
Aug 2026 $79.22 +$4.20 76,177 68,004
Sep 2026 $76.11 +$3.13 108,756 98,619
Oct 2026 $73.65 +32.24 73,829 50,665
Nov 2026 $71.99 +$1.76 56,587 34,482
Dec 2026 §70.72 +$1.48 241,773 211,226
Jun 2027 $67.02 +$1.07 105,737 53,181
Dec 2027 $65.89 +%0.80 126,508 49,732
Jan 2028 $67.68 +$2.71 18,239 610
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Long story short, I'm fully expecting this futures curve to shift higher in price as Trump
threatens to hit Iran TWENTY TIMES HARDER for not allowing non-friendly ships to pass
through the Strait of Hormuz.

| laid out the only scenario bullish | see for Iran NOT following through:

There's A Torpedo Headed For The US Stock Market But It's Not The One You Think

Canvas

March 8th, 2026 by Samantha LaDuc, Founder of LaDucTrading

e OIL & VIX ALWAYS OVERSHOOT!!

e Finding Shelter - From War & Capital Flows

e Panic Is Justfied - But So Too Is Common Sense
o Tipping Point: Sulfer

Tipping Point: Helium

Tipping Point: Fuel Oil

Tipping Point: Insure Vs Ensure

Tipping Point: Food Inflation

O O o o o

Tipping Point: Conditional Surrender
e Oil Shocks Are Inflationary & Recessionary
e What's Taiwan Got To Do With It?

The Nuclear Threat Isn’t From Iran



Maybe it’s nothing:
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U.S. deployed a Boeing E-6B Mercury which flew to Oslo, Norway - not (yet) to the Middle East.

Known as the “Doomsday Plane,” the aircraft serves as an airborne command post capable of coordinating
nuclear strike operations and maintaining secure communication with submerged nuclear submarines.

| doubt this is what Trump meant my naval escort, as the E-6B relays nuclear launch orders to ballistic missile
subs - and can remotely launch ICBMs.

Some will say this is for deterrence. | see it as escalation or at least reason to be
RISK-AWARE.

Same time as Client Kirk and | were discussing potential False Flag attempts state-side to provoke an ousized US
response against Iran:

Ted Cruz says the United States should prepare for terrorist attacks from Iranian sleeper cells located in the
country.

He says the risk of terrorist attacks within the country is at an all-time high.

“The danger has never been higher than right now.”



These risks will build, and so too will the potential for staged events by a duplicitous administration:

The U.S. has intercepted encrypted communications believed to have originated in Iran that may serve as "an
operational trigger" for "sleeper assets" outside the country, according to a federal government alert sent to
law enforcement agencies. - via ABC News

Is my imagination working overtime?
Am | worried needlessly that this administration will do ANYTHING to:

1. distract from Epstein file reveal

2. blame democrats for any tragedy that occurs during a government shutdown that affects DHS & TSA right
before the mid-terms where Trump is badly trailing

3. force escalation in attempt to bring the war closer to Trump’s idea of a win before the Hormuz closure turns
into both an energy crisis that can pull forward recession, and humanitarian crisis for those living there.

| haven’t even detailed the REAL REASON | believe Trump-Netanyahu are advancing this War against Iran...

Samantha LaDuc (@SamanthaLaDuc) on X

THIS is why.
THIS is why Trump is taking US to War FOR ISRAEL....

X (formerly Twitter) | Added on Mar 10th

Eyes Wide Open As Crash Odds Grow

Oil prices and Volatility will continue to rise as long as the Straight of Hormuz is closed.

Trump will talk a lot of shite to justify that the US-Israel war on Iran is justified to open the Hormuz despite being
the cause why it’s closed.

My warning of selling under the surface and breadth destruction were the solid clues to brace for impact. It's not
done.

The elements of a crash that do NOT result in a reflexive rally on put monetization & fake headlines are growing.

Trump will continue to blame the Iranians and their enriched uranium, not Israel’s 120 nuclear bombs or Trump’s
narcisstic urge to use nuclear weapons - which have not been used since Truman in 1945. Ironically, 1945 is the



last time the US has won any war it entered or started.

America will continue to be the agent of chaos on the global energy markets holding the world economy hostage,
while Iran and GCC states continues to fight for their survival.

My bet: Something will crash - a plane, the market, a war operation. | see only casualties
ahead for Americans and American hegemony. That, and our corrupted Congress,
approving a war act on real or contrived US terrorist acts.

God-willing, none of that happens. But the chances of Trump de-escalating fall relative to the risks growing.



