


1st Quarter 2026

« Global stocks hit record highs before Iran conflict led to profit-taking. All percentages below are qua rterly
- Value equities were mixed, as energy and chemicals took over leadership. .. .
« Gold exceeded $5,000/0z for the first time before profit-taking set in. returns unless indicated otherwise
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DISCLAIMER - The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.




GLOBAL MARKETS

Global markets hit new all-time highs before the Iran conflict
undermined sentiment and drove profit-taking. FTSE All
Share and Japan closed the quarter with gains.
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Underperformed global peers

US equities continued to underperform global
peers through February, as economic growth
fell short of estimates and concerns around the
Al narrative intensified — driven by rising capital
expenditure, uncertain profitability, and unclear
eventual beneficiaries of the Al revolution. US
Consumer Staples were strong, while Energy
and Materials, which led even before the Iran
conflict, cemented their gains and weighed
more heavily on other sectors. Economic data
was mixed with inflation easing to 2.4% in
February, but consumer confidence continuing
to decline.
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Iran conflict undermined performance

The FTSE 100 surpassed the historic 10,000
level in February, with broad areas of the

index — including miners and energy stocks —
thriving. Inflation eased, and optimism grew
around potential rate cuts. However, the Iran
conflict undermined this narrative, raising

the spectre of a fresh bout of inflation and
interest rate hikes. The conflict has disrupted
agricultural supplies, increasing the risk of
higher food prices. Thereafter, large-cap stocks
outperformed mid- and small-cap peers, aided
by companies such as BP and Shell. Investors
also grew concerned about the pressure that
higher interest rates could place on already
stretched government finances.
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Impacted by energy dependence of region

European equities performed strongly before
reacting sharply to the Iran conflict, with large
parts of the region heavily dependent on
imported energy. Performance varied
significantly by country. Norway, for example,
as an energy exporter, fared better than most,
gaining 26%, while Germany’s DAX fell by nearly

7.5%. Despite the downturn in March, broader
European equities closed the quarter only 2.6%

lower and remain around 3% higher over six
months, supported by expectations of
increased defence and infrastructure spending
in Germany, with its debt-to-GDP ratio forecast
to rise from 64% in 2025 to 68% in 2028.
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Hit record highs in the quarter

Japanese equities reached record highs in late
February, with the Nikkei 225 briefly hitting
59,332, following the election victory of Prime
Minister Sanae Takaichi. However, sentiment
was later undermined by developments in
Iran, with Japan remaining highly dependent
on energy imports. Japanese government
bond yields had already been rising prior to
the conflict, as the Bank of Japan signalled a
move towards policy normalisation through
higher interest rates. Ten-year bond prices
fell, with yields rising by around 0.3%. Fiscal
loosening promised by the prime minister also
raised concerns about the state of public
finances, even before the Iran conflict
heightened the risk of a squeeze on consumer
spending.
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DISCLAIMER - The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.



THE WORLD AT A GLANCE

2026 Q1 2025 2024 2023 2022 2021 GDP* Annual Growth Rate (%)
UK Cash 5.2 4.7 1.4 0.1
US Dollar -9 4 7.1 -2.1 8.2 6.4 2.0%
UK Gilts -1.9 -3.3 3.7 -23.8 -5.2 .
US Treasuries 0.6 41  -125 -2.3 ~ US  Eurozone  Japan
Global Corporate Bonds 28 4.0 -6.8 -1.9 Inflation® - CPI (YOY %)
* Global High Yield Bonds Smo sz 23 20
-4.6
2.5%
1.3%
Unemployment* (%)
6.2%
-0.5
Commodities -9.7 419 41.7
Gold 12.8 -0.7 -4.3
Hedge Funds -0.6 . 3.1 4.4 3.7 Eurozone  Japan

DISCLAIMER — The value of investments and the income from them can go down as well as up and past performance is not a guide to future performance. Returns are
in local currency unless indicated otherwise. Source: Bloomberg. *The data for each region’s GDP, Inflation and Unemployment may be for different month ends.



WORLD EQUITY MARKETS
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+ After a strong start to the quarter, global equities saw sharp declines as the Iran conflict + Gold miners came under pressure after the Iran conflict began, as gold prices weakened and
threatened commodity supply shortages and a fresh bout of inflation just as the impact of the higher energy costs squeezed margins, though they still ended the quarter with net gains.

Ukraine War faded from CPI data. + Emerging Market equities were mixed. China, which has accumulated energy reserves and
« Consumer stocks lagged as sentiment softened, while energy equities were among the few a diverse energy mix, was relatively insulated. While India, far more dependent on imported
that thrived. energy, lagged.

DISCLAIMER - The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.




CURRENCIES
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+ The US dollar regained some of its safe-haven status, aided by the US being a net energy * The euro peaked versus the dollar in late January, easing even before the Iran conflict
exporter. However, gains remained modest, with the trade-weighted dollar index up around impacted much of the area’s industries, which remain heavily dependent on imported energy.
2.2% as investors weighed the financial implications of the Iran war. - The Swiss franc, a traditional safe-haven, and the strongest major currency in recent years,

« Sterling softened amid growing concern over government finances, bringing the UK’s debt gave back its 2026 gains against the dollar.
position into sharper focus.

DISCLAIMER - The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.




%k *A Generic bond is a theoretical bond that always has the specified tenor, unlike a Benchmark bond, which is a
G E N E RI C 1 0 -Y EA R YI E L DS physical bond, with a decreasing tenor.
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+ US Treasury yields rose across the yield curve, short-dated yields more so. Longer dated » UK gilt yields rose sharply as the spectre of a fresh bout of inflation weighed on the
bonds saw bigger price swings. Markets stopped pricing in rate cuts in 2026 and began economic growth and government borrowing outlook, with investors fearing an increased
pricing in as many as four rate hikes. supply overhang and ever less “wiggle room” for the UK Chancellor.

+ Japanese government bond yields briefly outperformed, falling as others rose, before « Italian government bond yields came under pressure following the Iran conflict compared
closing the quarter near their highs as fresh fiscal loosening threatened to widen an already to Germany and France. Inflation and fiscal concerns weighed more heavily on peripheral
elevated debt-to-GDP ratio. markets, while France was relatively cushioned due to its energy mix.

* Credit spreads had already begun to widen ahead of the Iran conflict, as concerns grew
around potential defaults in private credit markets.

DISCLAIMER - The value of investments and the income from them can go down as well as up and past performance is not a guide to
future performance. Returns are in local currency unless indicated otherwise. Source: Bloomberg.
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Correlation

CNY

CPI

Dovish

ECB

EUR

The ‘Fed’

GBP

GDP

Bank of England — central bank of the United Kingdom

Bank of Japan - central bank of Japan

The degree to which the returns of financial assets or
instruments move in relation to each other

Chinese renminbi (yuan) — currency of the People’s
Republic of China

Consumer Price Index — a measure of inflation in which a
basket of goods and services is calculated over different
time periods

The approach in which central banks are likely to keep
monetary policy “loose” or accommodative

European Central Bank — the central bank of the European
Union countries which have adopted the euro

Euro, the official currency of the European Union for the 20
of 27 member states that have adopted this currency

or the US Federal Reserve System — the central banking
system of the United States of America, which includes the
Federal Reserve Board and the twelve regional Federal
Reserve Banks

British Pound — sometimes referred to as ‘sterling’

Gross Domestic Product — a monetary measure of the
market value of all goods and services produced in a
specific time period by a country or countries

Growth
Stocks

Hawkish

JPY

Macro

PMI

usbD

Value
Stocks

Yield
Curve

YoY

Stocks which display specific characteristics — high price-to-
earnings (P/E), high price-to-book (P/B), low to no dividend
yield — which typically demonstrate revenue growth and tend to
reinvest earnings rather than distribute them as dividends

The approach in which central banks are likely to keep
monetary policy “tight” or restrictive

Japanese Yen - currency of Japan

or Macroeconomics — a branch of economics that deals with the
performance, structure, behavior, and decision-making of an
economy as a whole

Purchasing Managers’ Index — an economic indicator used to
measure the activity of the manufacturing/service sectors of
the economy

US Dollar - currency of the United States of America

Stocks which may trade at lower prices relative to their
intrinsic value, as defined by traditional fundamental analysis,
and typically include evaluation metrics such as lower price-
to-earnings (P/E) and price-to-book (P/B) ratios, and higher
dividend yields, compared to Growth stocks.

a graph (line) which depicts how the yields on debt instruments
- such as bonds — vary as a function of their years remaining to
maturity

Year over year



DISCLAIMER

The information contained in this document is for informational purposes only and should not be construed as a
solicitation or offer, or recommendation to acquire or dispose of any investment, and examples used are for illustrative
purposes only. This document provides commentary and data on global markets and does not provide any reference to
specific products and should not be construed as a solicitation or offer, or recommendation to acquire or dispose of any
investment in any jurisdiction.While all reasonable efforts are made to obtain information from sources which are accurate
at the date of production no representation is made or warranty provided that the information or any opinions contained in
this document are accurate, reliable or complete. The information and any opinions contained in this document are based
on current market conditions and certain assumptions and are subject to change without notice. Any user must, in any
event, conduct their own independent due diligence and investigations, together with their professional advisers, into
legal, regulatory, tax,credit and accounting matters before making any investment, rather than relying on any of the
information in the document. The value of investments and the income from them can go down as well as up and past
performance is not a guide to future performance.

This document is issued by Collidr Asset Management Ltd which is authorised and regulated by the Financial Conduct
Authority (713361) and is registered in England and Wales. Company No. 09061794.

Registered office: Adler House, 35 36 Eagle Street, London, WC1R 4AQ.

This document is distributed by Craven Street Wealth. All content is for general information only and does not constitute
investment, tax, legal or other forms of advice. You should not rely on this information to make, or refrain from making any
decisions. Craven Street Wealth is the trading name of Craven Street Financial Planning Limited (FCA No. 135202) is
authorised and regulated by the Financial Conduct Authority. Registered in England and Wales No: 03852054. Craven
Street Wealth Limited is a registered limited company in England and Wales No: 13077997. Registered office: Lawrence
House, Summer Hill, Harbledown, Canterbury, Kent, CT2 8GT. Data references are for the period 1st of January to 31st of
March 2026 and are correct at date of publishing (9th April 2026)

Sources: Collidr, Bloomberg. Indices: Barclays, FTSE, Bloomberg, STOXX, Japan Exchange Group, MSCI, S&P, New York
Mercantile Exchange, Chicago Mercantile Exchange, Bureau of Labour Statistics, US and Office for National Statistics, UK





