RobustQuant Weekly Detailed

Weekend Edition | April 27, 2026 | Prediction for May 1

COMPASS FOR EMOTIONAL DISCIPLINE---NOT TRADING ADVICE
Weekly boundaries to help reduce fear and greed in market decisions

1| At a Glance

S&P 500 (SPX) 6,787 — 7,545 +5.3% 65/69 (94.2%)
Gold (GLD)* 373 — 499 +14.4% 38/40 (95.0%)
REITs (XLRE)* 41.7 — 46.6 £5.5% 29/30 (96.7%)

*Newsletter-exclusive coverage

Target: ~95% of weekly closes fall within these ranges
Track record details — robustquant.com/predictions

2 | This Week's Summary

Record highs. Panic headlines. Prices decide.

Michigan sentiment 49.8 — lowest since 1952. Oil +14%. Powell DOJ probe dropped. Intel +23%
to ATH. SPX and Nasdaq at records. All three assets contained.

Key Results:

+ S&P 500: 7,165 (mid-upper range)
* Gold: 433 (lower-mid range)
* REITs: 43.8 (lower half)

Pattern of the week: Three assets, three different stories. SPX at record highs whilst sentiment hit
a seven-decade low. GLD fell despite geopolitical chaos — rate-hike fears outweighed safe-haven
demand. XLRE lower half as yields backed up. All contained. Compass doesn't require them to
agree.

3 | What Moved Markets (Apr 20-24)

Hormuz: Blockade, Seizures, Ceasefire Extension:

Trump extended the ceasefire indefinitely Tuesday, then ordered the Navy to "shoot and kill" any
vessel laying mines in the Strait Thursday. IRGC seized container ships MSC Francesca and
Epaminondas mid-week. US seized Iran-linked tanker Majestic X in the Indian Ocean. Brent rallied
14% to $105.33 — with IEA physical crude prices near $150/bbl signalling a yawning gap to paper
markets.



Fed Leadership Shift:

DOJ dropped its criminal investigation into Chair Powell Friday morning. Senator Tillis's hold on
Warsh's nomination effectively lifted. Warsh told the Senate Banking Committee Tuesday he would
"absolutely not" be Trump's "human sock puppet." Powell's term expires May 15. FOMC in
blackout ahead of April 28-29 meeting — no guidance from any official.

Intel Detonates, Records Follow:

Intel reported $13.6bn revenue (vs $12.4bn consensus), EPS $0.29 (vs $0.02 expected). Stock
surged 23% Friday to an all-time high, dragging AMD and ARM higher. Nvidia market cap crossed
$5 trillion. SPX closed at record 7,165, Nasdaq at record 24,836. Dow fell 0.4% — dragged by
IBM, Verizon, Merck.

— For detailed regional breakdowns and economic data, see Appendix at end of newsletter

4 | S&P 500 (SPX) Boundaries (May 1)

© Range for Friday May 1: 6,787-7,545
I/ Hit Rate: 65/69 weeks (94.2%)

Last Week's Performance:
Last week: Range 6,758-7,516, closed 7,165 (mid-upper range)

SPX closed at a fresh record, comfortably mid-upper range. Range shifts slightly higher whilst
maintaining width (£5.3% unchanged). Track record improved to 94.2% (65/69). Record equity
close, historic sentiment low, 14% oil surge — containment held.

For Your Planning:

* Lower zone (6,787-7,040): Where fear often peaks
» Middle zone (7,040-7,292): Normal trading area
* Upper zone (7,292-7,545): Where excitement builds

Remember: These are weekly movement boundaries, not buy/sell signals.

5 | Gold (GLD) Coverage (Newsletter-Exclusive)

© Range for Friday May 1: 373-499
Il Containment: 38/40 weeks (95.0%)

Last Week's Performance:
Last week: Range 388-519, closed 433 (lower-mid range)

GLD closed 433, pulling back from prior week's 446. Spot gold lost ~2-3% to $4,709 — oil-driven
rate-hike fears and dollar firmness outweighed safe-haven demand. Counterintuitive: geopolitics
intensified, gold fell. Range shifts slightly lower (+14.4% unchanged). Track record reached 95.0%
(38/40) — at design parameters.

For Your Planning:



* Lower zone (373-415): Where consolidation may emerge
» Middle zone (415-457): Current close territory
* Upper zone (457-499): Where safe-haven demand peaks

6 | REITs (XLRE) Coverage (Newsletter-Exclusive)

© Range for Friday May 1: 41.7-46.6
I} Containment: 29/30 weeks (96.7 %)

Last Week's Performance:
Last week: Range 42.8-47.4, closed 43.8 (lower half)

REITs closed 43.8, pulling back from prior week's 44.5 as 10-year yields backed up to 4.31% on the
week. Rate-sensitive sector absorbed the yield move without stress. Range shifts slightly lower
whilst widening (£5.5% vs £5.1%). Track record reached 96.7% (29/30) — well above design
parameters.

For Your Planning:

* Lower zone (41.7-43.4): Where rate-hike fears typically pressure sector
» Middle zone (43.4-45.1): Normal trading area
» Upper zone (45.1-46.6): Where rate-cut optimism drives positioning

7 | Psychology & How to Read

Michigan sentiment 49.8 — lowest since 1952. Lower than 2008. Lower than the pandemic. Oil
+14%. Fed chair transition in motion. Every headline pointed to chaos.

SPX closed at an all-time record.
The model doesn't reconcile these two realities. It measures where markets closed.
What They Show:

Weekly boundaries where markets typically move — designed to help you stay grounded whether
the headline says crash or record.

What They Don't Show:
Buy/sell signals, price targets, or guaranteed outcomes.
The Retail Trap:

Most individual investors either panic-sold during the March decline and missed the rally, or freeze
now at record highs unsure whether to act. This emotional paralysis destroys long-term returns. The
compass provides a framework before the emotional moment arrives.

Professional Approach:

« Stay systematic within boundaries

» Lower ranges: Fear creates opportunities for planned strategies

* Upper ranges: Excitement may warrant risk review

* Outside ranges: Market behaviour shifting beyond normal parameters



Key Point:

Sentiment measures how people feel. Prices measure what they do. This week they disagreed
completely. Compass tracks behaviour, not narratives.

8 | Track Record

Performance Since Launch:

* S&P 500: 65 hits in 69 weeks (94.2%)
* Gold: 38 hits in 40 weeks (95.0%)
* REITs: 29 hits in 30 weeks (96.7%)

What This Means:

SPX at 94.2% (65/69). Record close mid-upper range — fourth consecutive containment following
the slight April 2 miss. Model adapted, held, and continued tracking through one of the most
headline-intensive weeks of 2026.

GLD reached 95.0% (38/40) — exactly at design parameters. Lower-mid close at 433 reflects the
unusual dynamic: safe-haven gold lost ground as oil-driven rate fears dominated. Containment held
despite the counterintuitive move.

REITs at 96.7% (29/30) — well above design parameters. Lower-half close as yields backed up.
Rate-sensitive sector behaving exactly as expected within the range.

Transparency:

All ranges published before each week starts. No retroactive changes. Complete history available on
our website.

9 | Method and Limitations
How Ranges Work:

Combines current volatility patterns, trend direction, and momentum indicators. Targets ~95%
weekly containment rate. Model tracks Friday closes — not sentiment surveys, not oil intraday
spikes, not weekend ceasefire announcements.

When Ranges Break:

Breakouts signal markets transitioning beyond normal parameters. They aren't failures — they're
information. The April 2 slight miss (SPX +0.65% above upper) triggered a range widening. The
following three weeks: all contained, including this week's record close.

Current Environment:

Central bank blackout, Fed leadership transition, Hormuz blockade, oil at $105, sentiment at
historic lows, equities at historic highs — the model operated normally throughout. Compass tracks
actual market behaviour, not the noise required to explain it.



Questions About Your Situation:
Q: Sentiment is at a 70-year low but SPX is at a record — which one should I trust?

A: The compass doesn't ask you to choose. Sentiment measures expectations; prices measure
outcomes. Both can be simultaneously true. Range for May 1 is 6,787—7,545. That's where
systematic boundaries sit regardless of how either metric resolves. Your actions depend on your
financial plan and strategic rules established before emotional moments arrive.

Q: With Warsh replacing Powell on May 15, should I be concerned about Fed policy
uncertainty?

A: Leadership transitions create narrative uncertainty, not necessarily price uncertainty. If markets
move outside the range in response to any Fed development, that's information the compass will
reflect in subsequent weeks. The model doesn't predict policy outcomes — it measures where prices
close.

Next Week: Ranges for May 1 close
Updates: Quick social media notes if exceptional volatility occurs

This is a hobby project providing market context. Not investment advice. Past performance doesn't
guarantee future results. Consult qualified professionals for personal financial decisions.

Systematic over emotional. Structure over speculation.



APPENDIX | Detailed Market Review (Apr
20-26)

For readers who want comprehensive economic data and regional breakdowns

United States: Records, Sentiment Collapse, and Fed
Transition

Hormuz: Blockade Hardens

The week opened with Trump signalling willingness to resume bombing Tuesday April 21, then
extending the ceasefire indefinitely citing Pakistani mediation. By Thursday he had ordered the US
Navy to "shoot and kill" any vessel laying mines in the Strait. The IRGC responded by seizing
container ships MSC Francesca and Epaminondas mid-week. The US seized Iran-linked tanker
Majestic X in the Indian Ocean. Brent crude rallied from roughly $90 at the prior Friday close to
$96.88 intraday Monday, $101.91 Wednesday settle, above $106 intraday Thursday, closing Friday
at $105.33 — a weekly gain of roughly 14%. The IEA Oil Market Report referenced physical crude
prices near $150/bbl, signalling an unusually wide physical-paper divergence that implies real
economies are absorbing considerably more pain than headline futures suggest. WTI closed at
$94.40 (+13% on the week). The EIA weekly report showed a bearish +1.925 million-barrel crude
build offset by bullish draws of 4.57 million barrels of gasoline and 3.43 million of distillate. The
SPR fell another 4.14 million barrels.

Fed Leadership: Powell Investigation Dropped, Warsh Advancing

The FOMC was in formal blackout ahead of the April 28-29 meeting — no on-record policy
speeches from any official. The defining event was Kevin Warsh's Senate Banking Committee
confirmation hearing Tuesday April 21. Asked whether he would be Trump's "human sock puppet,"
Warsh replied "absolutely not," adding the President "never asked me to pre-determine, commit, fix,
or decide on any interest rate decision." He pledged "regime change" at the Fed and criticised the
balance sheet expansion from $800 billion in 2006 to $6.7 trillion today. Senator Tillis had
maintained a hold on the nomination pending the Powell investigation. On Friday April 24 at 10:16
a.m. ET, US Attorney Jeanine Pirro announced the closure of the criminal investigation into Chair
Powell, deferring to the Federal Reserve Inspector General. The hold was effectively lifted. Powell's
chair term expires May 15, 2026. The most recent public guidance remained Governor Waller's
April 17 speech, in which he argued the Hormuz energy spike would "fade over the medium term"
and warned net immigration is expected to fall to near zero in 2026 from roughly 400,000 in 2025.

Inflation, Sentiment, and Activity Data

Flash PMI for April surprised sharply to the upside: composite output 52.0 (from 50.3),
manufacturing 54.0 (a 47-month high), services 51.3. But S&P Global's chief economist Chris
Williamson warned output prices rose at the sharpest rate since mid-2022, making "the case for rate
cuts increasingly hard to sustain." Initial jobless claims for the week ending April 18 rose to
214,000 (consensus 210k), with continuing claims at 1.821 million. Pending home sales rose 1.5%
month-on-month for March. New home sales and durable goods data were rescheduled to early



May owing to the post-shutdown backlog. The University of Michigan final April sentiment index
plunged to 49.8 — the lowest reading on record going back to 1952, exceeding both 2008 and
pandemic lows — with year-ahead inflation expectations at 4.7%. Year-end rate-cut probability rose
to roughly 40% from 20% earlier in the week following the Powell probe closure.

Earnings and Markets

Intel reported Thursday-night revenue of $13.6 billion (versus $12.4bn consensus), non-GAAP EPS
of $0.29 against $0.02 expected, and Q2 guidance of $13.8—14.8 billion. The stock surged 23%
Friday to an all-time high, dragging AMD and ARM higher and pushing Nvidia's market cap past
$5 trillion. Tesla reported revenue of $22.39 billion (+16% y/y) and adjusted EPS of $0.41, but CFO
disclosure that 2026 capex would exceed $25 billion erased after-hours gains. Boeing delivered a
roughly 70% beat with a core loss of just $0.20 per share on $22.22 billion revenue and a record
$695 billion backlog, sending the stock up 5.5%. ServiceNow raised full-year subscription guidance
but disclosed a 75-basis-point headwind from delayed Middle East deals, sending shares down 14%
after-hours. The S&P 500 closed Friday at a record 7,165.08 (+0.6% on the week). Nasdaq at a
record 24,836.60 (+1.5%). Dow at 49,230.71 (-0.4%), dragged by IBM, Verizon and Merck. The
VIX closed at 18.71. Treasury 10-year closed at 4.31% (+5-7 bp on the week). Bitcoin at $77,300.

Trade Policy

No major new tariff executive actions were issued. USTR Section 301 forced-labour hearings
covering 60 economies are scheduled for April 28 through May 1, with manufacturing overcapacity
hearings covering 16 economies including China, EU and Japan following on May 5. The Section
122 10% global tariff regime remained in place. Effective average US tariff approximately 11%
(from ~21% peak). Trump-Xi summit confirmed for May 1415 in Beijing.

European Union: Energy Shock, Contraction, ECB on Hold

Europe absorbed the Hormuz shock directly. The eurozone composite PMI sank into contraction at
48.6. The German Ifo business climate index collapsed to its lowest reading since May 2020. ZEW
dropped 16.7 points. Consumer confidence reached its lowest since December 2022. Berlin halved
its 2026 growth forecast to 0.5%. Bund yields touched a fifteen-year high near 3.05% before easing.
The Stoxx Europe 600 fell 2.5% for the week, breaking a four-week winning streak. Equities sold
off 2-3% across major indices.

The ECB's communication arc through April 21-23 was consistent: Lagarde described a "layer cake
of shocks," de Guindos called for prudence, Lane described timing as "detail," and Stournaras
explicitly said "we should wait." The April 30 meeting is overwhelmingly tilted towards a hold with
optionality preserved, even as money markets priced two full hikes for 2026. Gas storage entered
injection season at 31% full — the lowest seasonal level since 2022 — raising the stakes for any
prolonged Hormuz disruption into autumn. European TTF natural gas rose approximately 13% to
€44.86/MWh on multiple LNG-supply shocks.

China: GDP Beat, Policy Patience

Beijing maintained confident incrementalism. An eleventh consecutive LPR hold at 3.00% (1-year)
and 3.50% (5-year), no RRR cut. Q1 2026 GDP came in at +5.0% YoY (versus 4.8% consensus) —



at the high end of the 4.5-5.0% official target. Industrial output +6.1%, with high-tech
manufacturing +12.5%, lithium batteries +40.8%, industrial robots +33.2%. Fixed asset investment
+1.7%, infrastructure +8.9%. But retail sales grew just 2.4% (March decelerated to 1.7%) —
domestic demand remains the structural weakness. March PPI posted its first positive print in over a
year at +0.8% YoY (cost-push from oil). CPI eased to 1.0%. The yuan held at a three-year high of
6.82—6.83. China's 1.3-billion-barrel oil inventory cushion allowed absorption of near-total Hormuz
flow collapse by leaning on Russian and Saudi alternatives. A-shares rose roughly 0.7-1.1% with
ChiNext at an 11-year high; Hang Seng fell 0.7% on geopolitical risk. Diplomatic preparations
continued for the May 14-15 Beijing summit with Trump, though the looming Section 301 hearings
retain material downside risk.

Japan: Records and Stagflationary Pressure

Japan illustrated how an open, oil-dependent economy can simultaneously print equity records and
absorb a stagflationary shock. The Nikkei 225 reached an all-time high of 59,716 on tech and weak-
yen tailwinds. But Services PPI surged 3.1% YoY on a 42% jump in ocean freight costs. The trade
surplus collapsed to ¥667 billion despite record exports. Refinery utilisation fell to a near-two-
decade low. The BOJ is reportedly leaning towards a hold at the April 27-28 meeting but with
sharply higher inflation forecasts — caught between cooling headline CPI (March core at 1.8%, still
below 2%) and unmistakable services-side and import-driven pressure. Finance Minister Katayama
threatened "decisive, strong action" as USD/JPY drifted to 159.3. Sunday April 26 saw the first
concrete supply-route diversification: Suezmax OTIS arrived at Chiba with 910,000 barrels of
Texas crude — symbolically important for an economy importing over 90% of its oil via Hormuz.

Commodities

Gold lost roughly 2-3% on the week despite intensifying geopolitics, closing Friday near $4,709/0z
as oil-driven rate-hike fears, dollar firmness and profit-taking outweighed safe-haven demand. GLD
closed at 433. Silver fell harder to approximately $75.84. The counterintuitive gold move reflects
the market pricing a hawkish Fed response to energy-driven inflation over near-term safe-haven
flows. Brent closed at $105.33 (+14% on the week). WTTI at $94.40 (+13%). The physical-paper
divergence — IEA physical near $150/bbl versus $105 paper Brent — implies real economies are
absorbing considerably more energy-cost pressure than futures suggest. OPEC+ confirmed a
+206,000 b/d output increase for May on April 5; spare capacity remains concentrated in Saudi
Arabia and UAE, both export-constrained by Hormuz.
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