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Full Hormuz Normalization Will Likely 
Take Longer Than Anticipated 

Source: (1) Bloomberg. Data as of April 28, 2026. 
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Mixed Scorecard for Global Markets 

Source: (1) Bloomberg. Data as of April 28, 2026. Change since Feb 27, 2026 close.  
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Oil Price Shock 

Source: (1-2) Bloomberg. Data as of April 28, 2026. 
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Oil Market Volatility at Acute Stress 

Source: (1) Bloomberg. Data as of April 28, 2026. 
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2026 2027 2028 2029 2030

Oil Term Structure Inverts To Deep Backwardation

Source: (1) Bloomberg. Data as of April 28, 2026. 
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Divergence in Nat Gas Prices 

Source: (1-3) Bloomberg. Data as of April 28, 2026. 
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Rising Shortages in Refined Products 
Likely to Pull Crude Higher from Here 

Source: (1) Bloomberg. Data as of April 28, 2026. 
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Jet Fuel Shortages Building Rapidly 

Source: (1-6) Bloomberg. Data is since February 27, 2026 and as of April 28, 2026. Middle East (Fujairah), South Korea, & Singapore jet fuel are FOB cargoes. Mediterranean is FOB 
cargoes fair value balance of month. NWE is CIF cargoes. US Gulf Coast is 54 Colonial Pasadena MOC. 
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Diesel Prices More Exposed than Gasoline

Source: (1-12) Bloomberg. Data since February 27, 2026 and as of April 28, 2026. South Korea, Singapore, and Middle East (Fujairah) diesel are 10 ppm gasoil FOB cargoes. 
Mediterranean diesel is 0.1% gasoil CIF cargoes. Singapore gasoline is 92 RON FOB cargoes. Japan gasoline is 92 RON CIF cargoes. US diesel is NY Harbor ULSD. Mediterranean 
gasoline is 95 RON FOB cargoes. NWE gasoline is Eurobob non-oxy FOB barges. US LA gasoline is CARBOB Kinder Morgan. 
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Non-Energy Commodity Prices Also Rising 

Source: (1) Bloomberg. Data since February 27, 2026 and as of April 28, 2026. 
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VIX Back Below Stress Thresholds 

Source: (1) Bloomberg. Data as of April 28, 2026. 
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Resilience in Tech & Energy Stocks

Source: (1) Bloomberg. Data since February 27, 2026 and as of April 28, 2026. Change since Feb 27, 2026 close.  
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Rate Market Vol Grappling With Mixed Signals 

Source: (1) Bloomberg. Data as of April 28, 2026. 
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Source:  (1-2) Bloomberg. Data as of April 28, 2026. 
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Investors Seek Safety of Higher Rated Corporate Bonds

Source: (1) Bloomberg. Data as of April 28, 2026. Change since Feb 27, 2026 close.  
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HY Credit Spreads by Industry

Source: (1) Bloomberg. Data as of April 28, 2026. Change since Feb 27, 2026 close. 
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US Treasury Yields Moving Higher 

Source: (1-4) Bloomberg. Data as of April 28, 2026. 
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Source: (1) Bloomberg. Data as of April 28, 2026. First data point is Fed Funds effective rate. Data for grey line is as of January 2, 2026. 
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Currency Volatility Has Been Contained 

Source: (1) Bloomberg. Data as of April 28, 2026. 
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2025 2026

Modest USD Strengthening

Source: (1-2) Bloomberg. Data as of April 28, 2026. 
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Japanese Yen Weaker Since Start of the War

Source: (1) Bloomberg. Data as of April 28, 2026. 
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Heightened Risk Aversion in Currency Markets

Source: (1) Bloomberg. Data as of April 28, 2026. Change since Feb 27, 2026 close.  
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