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A Geopolitical Relief Rally: the US—Iran Strike Pause Sends Oil Tumbling —
but the Physical Strait Stays Shut — into a Fed-and-Earnings Week

This morning is a geopolitical relief rally. Over the weekend the US and Iran PAUSED strikes, and Brent has
TUMBLED ~6% to ~$91 (sub-$90 intraday) as the war premium unwinds — risk-on across the board: US
futures bid (S&P +0.9%, Nasdag-100 +1.4%), Europe higher (Euro STOXX 50 +0.9%), Asia positive ex-Japan,
10Y -5bp to ~4.64%, gold +2%. It VALIDATES Friday's two-speed stabilisation (the S&P +0.05% ~7,412,
Europe green, Brent paring off $100 to ~$97; the Al de-rating CONTAINED to semis — Micron -7%, Intel -8%
on a BEAT — while GOOG steadied +0.13%): the oil spike was a FEAR premium, now releasing. Two
cautions carry the read: the rally is FRAGILE (a strike PAUSE, not a signed ceasefire — the physical Strait is
still shut, ~448 vessels anchored), and it runs into a massive week — FOMC Wed 29,
MSFT/META/AAPL/AMZN, Q2 GDP+PCE. Here's the read.

(1) The master catalyst: the US—Iran strike pause sent oil tumbling ~6% — a geopolitical relief rally. Over the weekend
the US and Iran PAUSED strikes (a second consecutive night by 27 Jul; Iran signals it holds fire while the US pause holds),
and Brent has TUMBLED ~6% to ~$91 (sub-$90 intraday) as the war premium unwinds. It's risk-on across the board: US
futures +0.9% (Nasdaq-100 +1.4%), Europe +0.9%, Asia positive ex-Japan, 10Y -5bp, gold +2%, DXY soft. This is the first
genuine DE-escalation of the siege, and it VALIDATES our read all along — the oil spike was a fear premium, not a supply
loss (why our SoH held Phase 2 and never called a closure). But it is FRAGILE: a strike PAUSE, not a signed ceasefire, with
Houthis still hitting the Red Sea. With the geopolitical tail receding, the tape now turns on the Fed and earnings — a
rates-and-earnings week.

Strait of Hormuz Monitor - Daily Market Commentary

(2) The de-rating NARROWED into semis — the index stabilised while chips kept falling. Friday was a
STABILISATION, not a recovery. The S&P held +0.05% (~7,412) and the Dow rose +0.46% — the panic leg of Thursday's
-1.2% did not extend. But the Nasdaq fell -0.64% because the character rotated: FROM a broad macro sell-off INTO a
name-specific SEMIS de-rating. Micron -7% (reversing Thursday's +3.2% — the lone memory bull rolled over), Intel -8%
DESPITE an earnings BEAT (sell-the-news), AMD -3.3%. The correction is NARROWING, not broadening — the index
found a footing while the Al/semis leadership keeps de-rating. A rotation, not a rout; the Al unwind is not done.

Daily Market Commentary - Delphic Regime Radar

(3) GOOG steadied (+0.13%) — the read VALIDATED; the market is now DISCRIMINATING. The single most important
tell Friday: GOOG +0.13%, steadying after Thursday's -6.9%. This validates our Alphabet Q2 read — the sell-off was a
repricing of the FINANCING SHIFT (capex $195-205bn, Q2 FCF -$5.9bn first-ever negative, a first-ever $49.6bn equity
raise), NOT a demand miss (revenue +24%, Cloud +82%, backlog $514bn — demand real and monetising). As the knee-jerk
digested, the demand beat reasserted. Our call stands: a concentration / ROI-clock wobble, NOT an Al top. Contrast
Tesla -3% (no bounce, ~-26% for July) — that IS a fundamental de-rate. The market is now DISCRIMINATING: re-bidding
the financing-optical beat (Alphabet) while punishing the genuine misses (Tesla, the chip names). That discrimination is the
healthy signal under the semis wobble.

Alphabet Q2 2026 Coverage - Delphic Regime Radar

(4) Iran-Hormuz: HOLD Phase 2 — the price is FRONT-RUNNING the physical; the Strait is still shut. This is the
monitor's key read today. The strike pause relieved the PRICE hard (Brent -6% to ~$91, naive openness ~28% from ~11%
Friday), but the PHYSICAL has NOT followed: throughput ~4 mb/d (~17-25% of norm), dark ~62%, ~8 transits/day, ~448
vessels ANCHORED, and NO owners/charterers yet resuming Hormuz — the Strait is still effectively shut. So the price is
FRONT-RUNNING the flow: the Two-Clock divergence FLIPS — price (~28%) now runs AHEAD of the physical (~17-25%),
the mirror of the weeks the price lagged. Symmetric discipline: we don't over-call DE-escalation on a price relief any
more than we over-called closure on a spike. HOLD Phase 2. The tell to Phase 3: the anchored fleet clears + owners
resume. The tell back to Phase 1: a re-strike / Kharg hit / verified mine.

Iran-Hormuz Brief - Strait of Hormuz Monitor
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(5) The trade — the tail recedes, now a RATES-and-earnings week: FOMC Wed + MSFT/META/AAPL/AMZN. With the
geopolitical tail receding (oil -6%, the war premium unwinding), the tape hands off to the Fed and earnings. FOMC
Tue-Wed 28-29, decision Wed 29 — a HOLD at ~3.50-3.75% expected (no dot plot; some flag September live) — with rates
relief already in the tape (10Y -5bp). Then MSFT+META after Wed's close, AAPL+AMZN after Thu's, and Q2 GDP + PCE
Thu 30 — the test of whether the contained semis de-rate re-rates UP or resumes. Positioning: energy gives back the war
premium but the cycle holds; keep quality, stay off the de-rating semis and the fundamental laggards (Tesla), and let the
FOMC + mega-cap prints set the next leg. The fragile pause is the tail risk under it all.

Daily Market Commentary - Global Macro

(6) Greece — BOUNCED +1.49%; a bank-led relief rally as oil pared, Motor Oil a new record. Athens BOUNCED with
the European relief tape: the General Index closed 2,492.71 (+1.49%) on 24 Jul, one push short of 2,500, clawing back most
of Thursday's -2.02% (week +1.85%). Banks LED (banking index +2.35%): NBG +3.26%, Eurobank +2.61%, Piraeus
+1.94%, Alpha flat. Refiners SPLIT — Motor Oil hit a NEW record ~€50.50 on the still-elevated oil bid while HELLENIQ
-0.72% softened as crude pared; OTE printed an 18-year high. The re-coupling cut Greece's way as oil eased. Aktor's
€650m SCI (priced €11.25) lists tomorrow (28 Jul; stock €10.94, still below issue). This morning's oil tumble sets a firm open
but flips the refiner trade — Motor Oil's record is the give-back risk, the banks the beneficiary. Politics still cuts ND's way:
Mitsotakis RULED OUT early elections (September AEO).

News Run — Greece - Greece 2027 Outlook

WHAT WE'RE WATCHING TODAY

* THE STRIKE PAUSE — the master catalyst: the US & Iran PAUSED strikes over the weekend, Brent has TUMBLED ~6% to
~$91 (sub-$90 intraday), and it's risk-on (US futures +0.9%/Nasdaq +1.4%, Europe +0.9%, 10Y -5bp, gold +2%). The war
premium unwinds — VALIDATING the read that it was a FEAR premium, not a supply loss. FRAGILE (a pause, not a signed
ceasefire; Houthis still hit the Red Sea). Watch whether it HOLDS (oil toward the $80s) or breaks (a re-strike snaps it back).

¢ Iran-Hormuz — the price is FRONT-RUNNING the physical: Brent -6% to ~$91 (openness ~28%), but the flow is unchanged
— throughput ~4 mb/d (~17-25%), ~448 vessels ANCHORED, no owners resuming, the Strait still shut. The Two-Clock
divergence FLIPS: price now AHEAD of the physical. HOLD Phase 2 — symmetric discipline, don't over-call de-escalation on a
price relief. Tell to Phase 3: the anchored fleet clears + owners resume. Tell to Phase 1: a re-strike / Kharg hit / verified mine.
 FOMC-AND-EARNINGS WEEK — with the geopolitical tail receding, the tape hands to the Fed and earnings: FOMC Wed 29
(hold ~3.50-3.75% expected, September live), MSFT+META (Wed) + AAPL+AMZN (Thu), Q2 GDP+PCE Thu 30. The test of
whether the contained semis de-rate re-rates UP or resumes.

* The Al de-rating stays CONTAINED: Friday narrowed it into SEMIS (Nasdaq -0.64% on Micron -7%, Intel -8% DESPITE a
beat, AMD -3.3%) while GOOG STEADIED (+0.13%); this morning the Nasdag/semis complex is LEADING the futures higher.
A rotation stabilising, not a broad rout — the mega-cap prints this week the test.

» Greece: the ATHEX BOUNCED +1.49% to 2,492.71 (24 Jul), a bank-led relief rally (NBG +3.26%, Eurobank +2.61%) as oil
pared and Europe rallied; refiners split (Motor Oil a new record ~€50.50 vs HELLENIQ -0.72%), OTE an 18-yr high. Aktor's
€650m SCI lists Monday 28 Jul (€10.94, below the €11.25 issue). Mitsotakis ruled out early elections (September AEO the
stake). The H1 bank results (29-31 Jul) the medium-term re-anchor.

» Whether the SEMIS de-rating stays contained or broadens; whether Brent holds ~$97 or re-breaks $100 (needs a Hormuz
physical trigger, ceasefire rejected); and whether GOOG's steadying holds (the discriminator between a rotation and a
broadening de-rating). Own energy + quality, avoid the de-rating semis and the fundamental laggards.

BOTTOM LINE
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A geopolitical relief rally this morning — the war premium unwinds. The US & Iran PAUSED strikes over the
weekend, Brent has TUMBLED ~6% to ~$91, and it's risk-on (US futures +0.9%/Nasdaq +1.4%, Europe +0.9%,
Asia positive, 10Y -5bp, gold +2%). It VALIDATES Friday's two-speed stabilisation (S&P +0.05% ~7,412,
Europe green, the de-rating CONTAINED to semis — Micron -7%, Intel -8% on a BEAT — while GOOG
steadied +0.13%): the oil spike was a FEAR premium, now releasing. But on the siege our SoH flags the
catch — the price is FRONT-RUNNING the physical: Brent -6% (openness ~28%) but the flow is unchanged
(~4 mb/d, ~448 vessels ANCHORED, no owners resuming, the Strait still shut). The Two-Clock divergence
FLIPS, price now AHEAD of the physical; symmetric discipline, we HOLD Phase 2 — a pause, not a
resolution (no signed ceasefire; Houthis still hit the Red Sea). With the tail receding, the tape hands to a
RATES-and-earnings week: FOMC Wed 29 + MSFT/META/AAPL/AMZN + Q2 GDP/PCE. Keep quality, stay off
the de-rating semis and the laggards. In Greece, Friday BOUNCED +1.49% to 2,492 (bank-led, Motor Oil a
record) and the strike pause sets a firm open — the banks/cyclicals helped, the refiners a give-back risk as
oil falls; Mitsotakis ruled out early elections; H1 bank results (29-31 Jul) the medium-term re-anchor.

Synthesised from: Delphic Daily Market Commentary — 27 Jul 2026 (on the 24 Jul close: a two-speed stabilisation — the broad risk-off steadies, Europe
green, oil pares off $100; the Al de-rating narrows into semis, Micron -7%/Intel -8% on a beat; GOOG steadies +0.13%) - Delphic Strait of Hormuz Monitor — 27
Jul 2026 (Brent PARED off $100 to ~$97 as no Hormuz closure fired — the monitor vindicated; but Iran REJECTED the ceasefire, a 13th US strike; HOLD
Phase 2 — price down, conflict up) - Delphic Regime Radar — a stabilising late-cycle tape; the de-rating narrowing to semis; oil pared but elevated; hawkish
CBs (Lagarde/Warsh) - Delphic News Run — Greece 27 Jul (on the 24 Jul close: the ATHEX bounced +1.49% to 2,492, a bank-led relief rally, Motor Oil a new
record; Aktor SCI lists 28 Jul; Mitsotakis ruled out early elections) - Market data: markets sweep (24 Jul close) + web news run (Reuters, Bloomberg, CNBC, Al
Jazeera, Lloyd's List, Greek press)
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