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Week in review
Risk assets declined yet again in the US and worldwide as the war with Iran enters its third week 
and prices for oil are settling in above $100 (for brent crude). With no real end to the conflict in 
sight or even a possible offramp, the repercussions to critical energy resources, infrastructure(s), 
and supply in and from the region are expected to significantly impact the global economy. 
Despite announcements by International Energy Agency (“IEA”) members to release oil reserves 
(to the market) at historical levels, it did little to stabilize prices as the cost for gas, diesel, and 
(eventually all) oil based products are rising worldwide. Neither did the announcement to 
temporarily lift sanctions on Russian and (likely) Iranian oil.

While inflation data in the US was in line with expectations, the rapid rise of crude oil undoubtedly 
will exacerbate recent re-acceleration and add to pricing pressures globally. With revised 
estimates for US Q4’25 GDP now showing minimal growth, cutting previous estimates of 1.4% to 
0.7%, and the Atlanta Fed estimate for Q1’26 GDP continuing to see downward revisions, 
Stagflation concerns, or slow growth with elevated inflation and unemployment, may intensify.

Powered by Clearnomics 1



For the week, all major indices in the US 
declined with the Dow Jones declining -
2.0%, followed by the Russell-2000 and 
S&P500, down -1.8% and -1.6%, 
respectively. Most all of the S&P sectors 
recorded losses yet again, except for 
energy and utilities that gained 2.1% and 
0.4%, respectively. The Nasdaq 
Composite’s posted smaller losses yet 
again, off -1.3% for the week, as the tech 
and semiconductor sector, or AI trade, 
remained surprisingly steady as demand 
for the AI build-out appears elevated amid 
strong corporate earnings and guidance 
and continued spending. 

Internationally, all major markets 
continued to post losses on the week on geopolitical risks with China’s losses being somewhat 
moderated, declining by -0.7% for the week. In Asia, like last week, Japan led the declines, down -
3.2%, joined by India, which saw equities decline by 5.5% on the week. South Korea’s Kospi lost 
less than 2% for the week, after a stark sell off last week with the index nearly loosing 10% in a 
week, on the heels of memory companies’ valuations stabilizing somewhat. In Europe, the declines 
in risk assets were more moderate with all major equity markets declining by -1% or less.

Week in review – US macroeconomics
While geopolitical events continued to be 
at the forefront for markets, retail inflation 
data, or CPI, for February, and the Fed’s 
closely watched inflation gauge, the PCE 
for January, which report is still delayed, 
were released ahead of the Fed’s FOMC 
meeting next week. With inflation data, or 
CPI for February and PCE for January, 
continuing to show signs of re-acceleration, 
albeit meeting estimates, and growth in 
the US significantly revised downward for 
Q4’25 on weaker consumption, concerns of 
Stagflation are likely to intensify. Even 
better than expected job openings reported 
for January of 6.9 million compared to 
estimates of 6.7 million and sequentially 

(from 6.6 million) may do little to ease those concerns. Nor will reports of better than expected 
weekly jobless claims of 213K with corporate layoff announcements continuing. 

The CPI for the month of February reported price increases on headline of 0.3% month-over-month 
(“MoM”) consistent with estimates but higher sequentially (by 0.1%). On an annual basis (“YoY”), 
headline remained at 2.4% as expected and the same as the month prior. For core CPI, YoY change 
was 2.5% as expected and unchanged to the prior period. The PCE inflation index for January 
recorded a change of 0.3% MoM as expected, while the core reading was 0.4% consistent with 
estimates and the prior month change. On a YoY basis, headline of 2.8% was marginally better 
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than estimates of 2.9%, while the core was 3.1% consistent with expectations but higher 
sequentially (by 0.1%). 

The biggest surprise perhaps was the 
second estimate for Q4’25 GDP that saw 
the initial estimate of 1.4% cut in half to 
0.7%, on lower consumption, which was 
revised downward from 2.4% to 2.0%, and 
government services, impacted by the 
shutdown deducting at a greater rate from 
GDP than initially estimated. In addition, 
estimates for Q1’26 GDP have seen 
downward revisions recently, currently at 
2.7%, with geopolitical risks threatening to 
offset or even eclipse the benefits of tax 
cuts that otherwise would have stimulated 
the economy and US growth. As such, 
consumer sentiment remains near 
historical lows with the University of 
Michigan preliminary estimate for March of 

55.5, sequentially lower, 

U.S. Treasury yields last week rose somewhat unexpectedly, despite general expectations for a 
flight to safety trade, and continued higher last week. With yields of shorter maturities increasing 
more notably, contributing to a flattening of the yield curve, likely reflective of repricing near-term 
monetary policy. Some market participants have expressed concerns that a sudden rally in bonds 
could potentially turn from an inflation trade to a recession trade. The recent rise in yields impact 
has been noticeable. Since falling below 6% for the first time since Sep'22 at the end of February, 
the average 30-year mortgage rate in the US has rebounded to near 6.3% on average last week. 
Expectations of lower rates fuel an otherwise anemic housing market may therefore not 
materialize. 

Week ahead
The geopolitical conflict in the middle east 
will continue to take center stage next 
week, with markets focusing greatly on key 
central bank meetings next week that 
likely may upend the recent interest rate 
cutting cycles that many have undertaken. 
Besides the Fed’s FOMC meeting next 
Tuesday and Wednesday, central banks for 
the EU, UK, Japan, Canada, Switzerland, 
and Australia are scheduled to meet to 
review their respective monetary policies 
that may indicate a shift, except for the 
Bank of Japan that had been hiking rates 
as of recent, due to renewed inflationary 
pressures following yet another supply 
shock. 
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In the US, it is widely expected that the Fed will keep rates steady, however, the statement and 
subsequent press conference by the chairman will be key to assert any likelihood of possible rate 
hikes in the US. With oil prices rising rapidly, expectations are for inflation, as measured with the 
CPI and PCE inflation index, to jump above 3.5% in March and move towards 4%, nearly double the 
Fed’s target. With the Fed needing to weigh risks to its two mandates to determine monetary 
policy, which it found to be somewhat in balance previously, it will find itself in a difficult position 
to anticipate geopolitical risks (accurately) on its mandate.

Number of the week: 30%
The single day (intraday) price 
appreciation for a barrel of oil (on average 
for Brent and West Texas Intermediate, or 
WTI) on March 9th, 2026, with prices 
spiking to nearly $120/barrel. It was the 
single biggest increase on record as the 
Iran war entered its second week with 
reports that traffic through the Strait of 
Hormuz had come to a halt. At the end of 
Friday, the price for a barrel of crude oil 
was $98.71 for WTI and $103.14 for Brent.
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If you have questions about how this may impact your investments, or how you should be 
positioned, please do not hesitate to contact us at claudio@caladocapital.com.

The opinions and analyses presented are for educational and informational purposes only, and do 
not necessarily represent investment advice. As such, it does not consider anyone’s particular 
investment objectives, financial situation, suitability or needs and therefore cannot be relied upon 
as an appropriate recommendation. If acting on information in these analyses you should consider 
whether it is appropriate and suitable for your circumstances and may want to seek advice from 
us, your financial or investment advisor.

Past performance is no guarantee of future results.

Copyright (c) 2026 Clearnomics, Inc. All rights reserved. The information contained herein has 
been obtained from sources believed to be reliable, but is not necessarily complete and its 
accuracy cannot be guaranteed. No representation or warranty, express or implied, is made as to 
the fairness, accuracy, completeness, or correctness of the information and opinions contained 
herein. The views and the other information provided are subject to change without notice. All 
reports posted on or via www.clearnomics.com or any affiliated websites, applications, or services 
are issued without regard to the specific investment objectives, financial situation, or particular 
needs of any specific recipient and are not to be construed as a solicitation or an offer to buy or sell 
any securities or related financial instruments. Past performance is not necessarily a guide to 
future results. Company fundamentals and earnings may be mentioned occasionally, but should 
not be construed as a recommendation to buy, sell, or hold the company's stock. Predictions, 
forecasts, and estimates for any and all markets should not be construed as recommendations to 
buy, sell, or hold any security--including mutual funds, futures contracts, and exchange traded 
funds, or any similar instruments. The text, images, and other materials contained or displayed in 
this report are proprietary to Clearnomics, Inc. and constitute valuable intellectual property. All 
unauthorized reproduction or other use of material from Clearnomics, Inc. shall be deemed willful 
infringement(s) of this copyright and other proprietary and intellectual property rights, including 
but not limited to, rights of privacy. Clearnomics, Inc. expressly reserves all rights in connection 
with its intellectual property, including without limitation the right to block the transfer of its 
products and services and/or to track usage thereof, through electronic tracking technology, and 
all other lawful means, now known or hereafter devised. Clearnomics, Inc. reserves the right, 
without further notice, to pursue to the fullest extent allowed by the law any and all criminal and 
civil remedies for the violation of its rights.
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