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Full Hormuz Normalization Will Likely
Take Longer Than Anticipated

2026 YTD Strait of Hormuz bidirectional intraday ship crossings (over last 24 hrs)
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>150 ships per day
Change since Feb 28 Iran strikes
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Source: (1) Bloomberg. Data as of April 28, 2026.
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Mixed Scorecard for Global Markets 3

Performance since US/Israel strikes on Iran

pA) Brent I 3.5%
Global Commodities B 13.4%

Nasdaq B 5.8%

S&P 500 B 4.0%
Global Equities B 1.7%
EM Equities 1 0.8%
USD Index I 1.0%
US HY 1 0.6%
US IG (-1.2%)
US Treasuries (-1.6%)
Global credit (-2.0%)
Euro Bonds (-2.2%)

Gold (-12.9%)

Source: (1) Bloomberg. Data as of April 28, 2026. Change since Feb 27, 2026 close.
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Oil Price Shock
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Source: (1-2) Bloomberg. Data as of April 28, 2026.
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Oil Market Volatility at Acute Stress m

Oil market volatility (OVX index)
Change since

Feb 28 Iran strikes

Above 70:

Acute stress
or crisis

Iran strikes
50-70:
Serious stress &
disruption
35-50:
Elevated stress

< 35:

Stable markets 10 yr pre-COVID avg (2010-19): 33

Jan-2025 Apr-2026

Source: (1) Bloomberg. Data as of April 28, 2026.
60 Days of War / APR 2026 / page 7



Oil Term Structure Inverts To Deep Backwardation

Brent futures curve

Brent futures

Spot:
curve as of Apr 28, 2026

$111

Dec 2026
$86

Dec 2027

$76 Dec 2028
= $73 Dec 2029 Dec 2030
B 371 $70

+
$72\ —
As of Feb 27, 2026
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Source: (1) Bloomberg. Data as of April 28, 2026.
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Divergence in Nat Gas Prices il

23 65 8

YJ €43
Iran strikes

\'[’A\VJ Feb 28- $2.56
Apr 28:

+54% +35% (-10%)
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$16
Change since

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

Price performance since Jan 1, 2026 Change since
Feb 28 Iran strikes

180%

Gasoline +109%

Fuel oil +89%
Diesel +87%
Brent +82%

Maritime fuel +76%

-10%
Jan-2026 Apr-2026

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

Jet fuel price performance (Feb 28 - Apr 28)
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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 "\

Automobile gas & diesel price performance (Feb 28 - Apr 28)

South Korea Singapore Middle East Japan Singapore
diesel diesel diesel gasoline gasollne

Mediterranean Europe Mediterranean US Los Angeles us
diesel gasoline gasoline gasoline diesel
2 = 2) = =

+65%

W +58% +53% +52% +49%

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 922 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

Non-energy commodity price performance (Feb 28 - Apr 28)

Urea
Sulfur
Amonnia
Plastics
Cotton
Aluminum
Palm Oil
Wheat
Nickel
Corn
Grains
Iron
Steel
Soybeans

Copper

Source: (1) Bloomberg. Data since February 27, 2026 and as of April 28, 2026.
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+75.7%
+56.5%
+45.8%
+29.9%
+21.6%

+16.0%

+12.0%

+9.8%
+7.2%
+6.0%
+5.2%
+4.4%
+2.5%
+1.4%



Gold & Silver Prices Falling

&Gold since Jan 1, 2026 % Silver since Jan 1, 2026

$5,500 $120
/ $4,597
4,332 $72
$4,33 $73
Change since pop, 28 _ Apr 28: Feb 28 — Apr 28:
Iran strikes (-13%) (-22%)
$4,000 $60
Jan-2026 Apr-2026 Jan-2026 Apr-2026

Source: (1-2) Bloomberg. Data as of April 28, 2026.
60 Days of War / APR 2026 / page 14



‘Glc.)bal
Equities




VIX Back Below Stress Thresholds =

Equity volatility (VIX index)

Change since
Feb 28 Iran strikes

“Liberation Day”
Trade war
(Apr 2025)

40-50:

Acute stress

30-40:

Serious stress &
disruption

20-30:

Elevated stress

<20: v/l L _Y _ _ VY Vla.A___JY\NVL, AN _ _ W 18

Stable markets

10 yr pre-COVID avg (2010-19): 17

Jan-2025 Apr-2026

Source: (1) Bloomberg. Data as of April 28, 2026.
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Mixed Performance for Global Equities S’

Regional equity market performance since US/Israel strikes on Iran (total return)

Boursa Kuwait - 5.7% I*I TSX (Canada) (-1.8%)
Saudi Tadawul B s Shanghai Comp (China) (-2.0%)
* [¢)
= SOP S0 - e - Hang Seng (Hong Kong) (-3.2%)
Euro Stoxx 600 -3.3%
] Nikkei (Japan) . 2.5% - ( !
) | — FTSEADX (UAE)  (-4.2%)
@ MSCI World | A
- Euro Stoxx 50 (-4.3%)
@ MSCI EM Equity ] 0.8% _—
- FTSE 100 (UK -4.5%
- ' == (UK)  (-4.5%)
CS1300 (China) I 11% ® Nifty 50 (India) (-4.7%)
= |
= S&P 500 ex-Mag 7 | 0.3% — DA (Germany)l | (50%)
STI (Singapore) (-1.0%) I I CAC 40 (France)  (-5.1%)
’ QSE (Qatar)  (-1.4%) I%.I Bolsa (Mexico)  (-5.4%)

Source: (1-2) Bloomberg. Data since February 27, 2026 and as of April 28, 2026. Equity market performance is total returns. S&P 500 ex-Mag 7 is price returns.
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Resilience in Tech & Energy Stocks =

S&P 500 industry sector performance since US/Israel strikes on Iran (total return)

IT 13.5%
Comm. Services
Consumer Disc.
S&P 500
Energy

Financials

Real Estate

it o S&P 500 Energy Sector
il (-2.5%) 1000 Sets> 25 Recordsin 2026

Industrials (-3.2%)
Materials (-4.3%)
Consumer Staples (-5.9%)

Healthcare (-9.9%)

150
2018 2020 2022 2024 2026

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

Rate market volatility (MOVE Index)

Change since
Feb 28 Iran strikes

>100:

Acute stress

80-100:

Elevated stress

< 80:

Stable markets

69

10 yr pre-COVID avg (2010-19): 72

Jan-2024 Apr-2026

Source: (1) Bloomberg. Data as of April 28, 2026.
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USD Spreads Resilient

95 340

80 bps

Change since
Iran strikes

65 240
Jan-2026 Apr-2026 Jan-2026 Apr-2026

Source: (1-2) Bloomberg. Data as of April 28, 2026.
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Investors Seek Safety of Higher Rated Corporate Bonds
USD credit spreads since US/Israel strikes on Iran

IG index (-4 bps) .

AA (-5 bps)
A (-3 bps)
BBB (-5 bps)
HY index (-23 bps) _
BB (-12 bps)
B (-32 bps)
ccc +45 bps

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

Change in HY spreads by sector since US/Israel strikes on Iran
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Capital goods
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Source: (1) Bloomberg. Data as of April 28, 2026. Change since Feb 27, 2026 close.
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US Treasury Yields Moving Higher =

US treasuries since Jan 1, 2026

2 yr UST 5yr UST

4.20% 4.30%
o 3.98%
Change since Shifs
Iran strikes
Feb 28 — Apr 28:
+46 bps +48 bps
3.00% 3.20%
Jan-2026 Apr-2026 Jan-2026 Apr-2026
10 yr UST 30 yr UST
4.60% 5.00%
4.93%
+41 bps +32 bps
3.70% 4.50%
Jan-2026 Apr-2026 Jan-2026 Apr-2026

Source: (1-4) Bloomberg. Data as of April 28, 2026.
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Markets Pricing No Fed Cuts in 2026 Il

Marked implied Fed Funds rate .
As of April 2026

3.8% Jun 2026:
Today: 3.63% Sep 2026: Dec 2026
3.64% (0 cuts) 3.60% 3.58%
r . (<1 cut) (<1 cut)
——

—a

As of Jan 2026

3.06%
(2-3 cuts)
—
3.0%
Apr-26

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

Currency volatility (CVIX index)

Change since
Feb 28 Iran strikes

>15
Acute stress
11-15: “Liberation Day”
Serious stress & Trade war

disruption A r 2025
(Ap ) 10 yr pre-COVID avg (2010-19): 9
8-11:

Elevated stress

< 8:

Stable markets

(-1 ppts)

Jan-2025 Apr-2026

Source: (1) Bloomberg. Data as of April 28, 2026.
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Modest USD Strengthening

BE—= USD index since Jan 1, 2025

Mar-Apr
Jan 2025 — Feb 2026

(-10%)

2025

Source: (1-2) Bloomberg. Data as of April 28, 2026.
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+1.3%

2026

H CHF vs. EUR since Jan 1, 2025

Mar-Apr
Jan 2025 — Feb 2026

2025

+3.4% (-1.5%)

2026



Japanese Yen Weaker Since Start of the War

® JPYvs.USD since Jan 1, 2025

Jan 2025 - Feb 2026 Mar-Apr 2026

+0.7% (-2.2%)

2025 2026

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

Global currency performance vs. USD since US/Israel strikes on Iran
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Source: (1) Bloomberg. Data as of April 28, 2026. Change since Feb 27, 2026 close.
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