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Real Wars, Trade Wars & Al’s Expansion

Based on current facts and circumstances, the Al buildout is expected to be a more durable
driver of US inflation over the near term, as compared to policy miscues on trade and
geopolitics.
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Source: (1) St. Louis Fed. Dallas Fed. Goldman Sachs, “Al will save the economy someday. First it has to stop inflating it”. Data shows percentage point contributions to annual core
PCE. Assumes events are independent drivers.

Hormuz Shutdown Has Raised Risk Premia A
for Global Energy Commodity Prices

Energy commodity price performance since US-Iran war

US nat gas +5%

H EU nat gas +130%
> Middle East diesel +82%
Singapore diesel +81%
o, South Korea diesel +81%
H NW Europe jet fuel +78%
E NY Harbor diesel +75%
E US jet fuel +74%
Singapore jet fuel +72%
» Middle East jet fuel +72%
Singapore Maritime fuel +55%
@ Japan gasoline +52%
E= US Gasoline +49%
L= WTI +35%
Brent +31%
E

Source: (1) Bloomberg. Data since February 27, 2026 and as of September 2, 2026.

Hormuz Shutdown Has Raised Risk Premia gony
for Global Non-Energy Commaodity Prices

Non-energy commodity price performance since US-Iran war

Sulfur +128%
Plastics +39%
Cotton +36%
Wheat +28%

Steel +20%

Corn +17%
Palm Oil +17%
Grains +14.8%
Soybeans +12%
Copper +9%
Amonnia +7%
Aluminum +5%
Iron (-4%)
Urea (-5%)
Nickel (-7%)

Source: (1) Bloomberg. Data since February 27, 2026 and as of September 2, 2026.

Effective US Tariff Rates on World's Largest Economies
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Source: Oxford Economics, Tariff Monitor - Why recent headlines haven’t changed our outlook” (July 24, 2026). Census Bureau.
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“Macro stability isn't everything, but without it, you have nothing.”
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