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Geopolitical shocks often fade quickly in markets. The Iran War is testing that pattern.
Alternative shipping routes, inventory drawdowns, additional supply outside the Middle East, and
an earlier decline in Chinese imports have prevented an immediate energy collapse. These buffers
have bought time, but the system has little room to absorb further disruption. Refined fuels and
liquefied natural gas (LNG) are particularly difficult to replace, while ocean freight rates and
maritime insurance premiums have risen. Investors need to consider whether their portfolios can
withstand a prolonged shock.

Our base case remains a simmering conflict in which partial energy flows continue, and energy
and shipping costs remain elevated and volatile. A durable resolution would ease near-term
pressure, while wider disruption could bring a sharper economic shock. Escalation between Saudi
Arabia and Yemen’s Houthi movement and a potential escalation by the United States, raises the
risk of a broader regional conflict, particularly if attacks cause sustained losses of energy export
capacity. Higher fuel prices lift headline inflation immediately; if disruption persists, higher costs
could spread more widely. Even without a repeat of the 1970s, the most exposed economies could
face slower growth and more restrictive monetary policy.

Investors should stress test assets, spending needs, capital calls, operating businesses, and liabilities
together. When asset values fall, investors need dependable sources of funding to meet obligations,
alongside return drivers that can withstand a prolonged shock. Sovereign bonds can help in a
recession but may lose value when inflation lifts yields. Selected hedge funds with limited equity
and interest rate exposure, along with strategies such as litigation finance and insurance-linked
securities, can broaden return drivers, though their liquidity and risks differ. Over time, investment
in energy security and power systems can also reduce vulnerability to future shocks and create
opportunities. Investors should trim overlapping exposures and add distinct return drivers while
retaining growth holdings whose valuations support long-term returns.

Less energy slack raises portfolio risk

Middle Eastern crude exports recovered to around pre-war levels in late September, supported
by bypass pipelines and other ways of moving oil around disruption at the Strait of Hormuz. That
recovery has not restored reliable passage through the strait or resolved shortages of refined fuels
and liquefied natural gas (LNG). Attacks on ships and export infrastructure could interrupt flows
again during a simmering conflict. The region has found ways to keep crude moving, but those
measures offer uneven protection against further disruption.



Hormuz bypass routes reduce direct chokepoint exposure but create capacity,
Red Sea, and freight vulnerabilities
lllustrative export pathways for crude oil and petroleum products from Gulf producers
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UAE pipeline to Fukalrah

— Hormuz bypass to Gulf of Oman
— Constraints: Limited capacity of 1.8 mb/d and prone to drone attacks

Saudi East-West pipeline to Yanbu
At half capacity following closure after September 10 drone strikes

— Carries Saudi crude to the Red Sea
— Constraints: Limited capacity of 7 mb/d, prone to drone attacks, and Red Sea security

Bab al-Mandeb

Houthi-controlled since September 10

— Passage for Gulf oil to Europe and Saudi Yanbu crude to Asia
— Constraints: Red Sea security

Suez Canal

— Passage for Gulf oil to Europe and Saudi Yanbu crude to Asia
— Constraints: Red Sea security and mega-tanker restriction
SUMED Pipeline

— Passage for Gulf oil to Europe and Saudi Yanbu crude to Asia
— Constraints: Limited capacity of 2.5 mb/d, Red Sea security and prone to drone attacks

Sources: Eurasia Group, Kpler, International Energy Agency, Natural Earth, and US Energy Information Administration.
Note: Pre-war and current total Middle East exports are weekly averages of daily export volumes (mb/d) for the weeks beginning
February 9 and September 28, 2026, respectively.



Some Gulf crude can bypass the Strait of Hormuz by pipeline, although capacity, operating condi-
tions, and security limit those routes. Saudi Arabia’s East-West pipeline has carried more oil, but
attacks have shown that it is also vulnerable. Qatari LNG has no comparable bypass, while Red
Sea shipping faces its own security risks. Meanwhile, Chinese crude oil imports rebounded in
July and August after their earlier decline helped absorb the initial supply shock. In its September
report, the IEA forecasts that global oil supply would fall by nearly 6% in 2026, with a recovery in
Gulf output deferred until 2027.

The sharpest constraint is in refined fuels. In August, Gulf exports of refined products and lique-
tied petroleum gas were 3.7 million barrels per day (mb/d), or nearly 60% below their pre-war level.
Disruption to Russian refineries and product exports has added to the shortfall. Refiners elsewhere
have increased output but cannot quickly replace the lost supply of diesel and other fuels. LNG
faces its own transport constraints. Reduced flows through the Strait of Hormuz have tightened gas
markets. LNG shipments increased in September but remained far below pre-war levels. European
buyers have drawn flexible cargoes away from Asia. These pressures have pushed refined-fuel and

gas prices up more sharply than headline crude benchmarks.

Crude remains elevated, but refined-product margins even more so
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Inventories have absorbed much of the initial disruption, but further drawdowns would leave the
system with even less capacity to absorb another shock. The IEA estimates that observed global oil
stocks fell by 507 million barrels between February and August, equivalent to an average draw of
2.8 mb/d. Further damage to an export route, refinery, or LNG facility would therefore be harder
to absorb without higher prices or lower consumption. The IEA already forecasts a 2.5 mb/d
decline in oil demand this year—the largest annual decline since the 2020 pandemic.

Greater domestic production gives the United States some protection from a physical import
shortfall, but US consumers and businesses still face globally influenced crude and fuel prices.
Elsewhere, import dependence, fuel subsidies, and available fiscal support shape how higher costs
reach households and companies. Across regions, expensive diesel, gas, and freight can pressure

margins and spending even if crude prices stabilize.



Over time, renewable generation supported by grids and storage can reduce the fuel required to

produce electricity, limiting how far imported gas prices feed into power costs. Electrification can

likewise reduce exposure to oil-price swings in transport, provided power supply expands along-

side demand. These changes create investment opportunities in renewable power generation,

transmission, and storage, though returns depend on project economics and valuations. They take

years to scale and offer little immediate relief from shortages of diesel or LNG.

How energy stress spreads through the economy

The economic and market effects of the conflict will depend on its duration, breadth, and effect

on energy flows.

Three paths for energy-system stress and their portfolio implications

Simmering conflict

Relative
likelihood

Highest probability base case

Energy-system  Partial Hormuz flows

conditions continue; alternative routes
remain usable; Red Sea transit
is costly but viable; the system
operates with limited slack;
energy prices remain elevated
and volatile

Growth and Higher energy costs gradually

corporate erode margins and household

earnings purchasing power, weighing
on demand and earnings

Inflation and Upward pressure on inflation

monetary can shift the monetary-policy

policy bias toward further tightening
or a longer period of
restrictive policy

Portfolio Distinct return drivers and

implications relatively stable sources of

funding for spending and
capital calls remain valuable
as inflation and duration risks
persist

Source: Cambridge Associates LLC.

Broader conflict

Material downside risk

Further disruption to Hormuz,
bypass routes, Red Sea
transit, or refining, LNG, and
export infrastructure removes
remaining flexibility and
drives energy prices materially
higher

Rising input costs coincide
with weaker demand,
compressing margins,
reducing earnings, and
worsening the growth outlook

Inflation rises more quickly as
costs spread through the
economy; central banks face
weaker growth while needing
to prevent inflation
expectations from becoming
embedded

Investors may face correlated
losses, lower distributions,
capital calls, refinancing
needs, and greater liquidity
demands alongside weaker
public and private asset
values

Durable resolution

Upside outcome

Shipping and export reliability
improve; risk premia decline
but do not disappear. Energy
prices fall from conflict-driven
levels but remain above pre-
war levels as inventories are
rebuilt and damaged facilities
and transport networks are
repaired

Lower energy and transport
costs support margins,
demand, and the near-term
growth outlook, though some
costs remain above pre-war
levels

The near-term inflation
outlook improves and
pressure for additional
tightening recedes, although
central banks may remain
cautious until normalization is
clearly durable

Risk assets may recover and
direct energy hedges may give
back gains, while the longer-
term case for energy security,
infrastructure, and supply-
chain resilience remains intact



A simmering conflict would become less convincing if attacks caused sustained losses of the Strait

of Hormuz traffic, bypass-route capacity, or refining and LNG exports while inventories continued
to fall. A durable recovery in reliable commercial shipping, product exports, and inventories would
point toward resolution. More ships passing through the Strait of Hormuz would not, by itself, show
that crude, refined fuel, and LNG exports have returned to normal. Routes would need to remain
reliable and inventories rebuild before the system could better withstand another disruption.

The three paths will not affect all economies alike. In the simmering conflict case, tight energy
markets would gradually weigh on growth and keep inflation pressure elevated. The broader
contflict case brings the greatest risk of simultaneous economic and financial stress. Oil-import
dependence indicates exposure to higher prices, but currency regimes, subsidies, industry mix,
foreign earnings, and fiscal capacity help determine whether costs show up in weaker demand,
lower margins, currency depreciation, or broader inflation.

Oil-price and import-dependence exposure varies sharply across major economies
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Higher costs for fuel, freight, electricity, and industrial inputs reduce purchasing power and
pressure corporate margins. Fuel prices lift headline inflation quickly. If disruption persists,
higher costs can spread into food, goods, and services, particularly where firms can pass them on
or inflation expectations rise. Weaker economic demand may limit that pass-through. How widely
inflation spreads will depend on the duration of the disruption and the strength of demand.

Central banks often look through a temporary supply shock because higher energy costs already
restrain spending. However, the Federal Reserve, European Central Bank, and Bank of Japan have
raised rates, and bond markets priced in further tightening. Policymakers may raise rates again or
delay easing if price pressures broaden, even if growth weakens.



Fiscal policy can cushion households and businesses but may also add to price pressure.
Governments may support households and businesses, replenish strategic stocks, increase
defense spending, and invest in energy and transport resilience. Their capacity to do so varies,
especially where debt-service costs and defense spending are rising. Support can sustain demand
for scarce energy, while additional borrowing and investment place demands on financing and

industrial capacity.

Al-related investment provides a partial offset to weaker growth in economies building data
centers and power systems, as well as those supplying the equipment and materials they require.
The investment simultaneously competes for electricity, construction capacity, and financing.
Broader AI adoption could raise productivity over time, but the scale and timing of those gains

remain uncertain.

Historical episodes provide a useful frame for assessing energy shocks, but only limited guidance
for the current setting. Economies use less energy per unit of output than they did in the 1970s
and draw on more diverse energy sources. A prolonged disruption can keep inflation elevated,
rates restrictive, and growth weak.

Oil and inflation responses remain below the 1970s energy-shock precedents, so far
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Diversification depends on how the conflict unfolds

The initial market response to the Iran War shows how differently assets can react to the same
event. Over the 20 trading days following February 27, global equities fell 8.5%, while global
energy equities gained 11.2% and broad commodities rose 23.5%. Global resource equities were
slightly negative, gold fell sharply, and listed real estate declined by more than global equities.



Global government bonds and US Treasuries also lost value, although less than equities. The

simultaneous losses in equities, bonds, and listed real estate show why holding different asset
classes did not necessarily provide protection from an inflation-led shock.

Global equities recovered their losses as negotiations sustained hopes of a near-term resolution
and unusually strong earnings supported shares. The broad recovery concealed losses in exposed
regional and industry markets. As of October 6, Gulf Cooperation Council (GCC) equities
remained below their February 27 level, as did global shares of passenger airlines, airfreight and
logistics companies, and hotels and cruise lines, for example.

As a prolonged simmering conflict has come into focus, markets have faced a different combina-
tion of risks. Brent crude rose above $100 per barrel in September, refined-fuel prices climbed
more sharply, and interest rates moved higher. Sustained energy costs could weaken growth while
keeping inflation elevated and monetary policy restrictive. Investors need to assess whether their
portfolios are positioned to navigate through that combination of pressures.

Oil-price sensitivity varies widely across asset classes and over time
February 28, 1978 - September 30, 2026 « Crude oil prices (S)
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Investments with direct energy exposure have shown the most persistent positive sensitivity to
crude oil prices, while Treasuries have generally shown a negative relationship. The sensitivities
of other assets have varied. Oil price sensitivity, however, addresses only one part of the portfolio
challenge. A fuller assessment considers assets’ longer-term sensitivity to inflation alongside their

risk-adjusted returns.

Stronger inflation sensitivity has often come at a cost to long-term, risk-adjusted returns.
Commodity futures and gold can provide useful protection particularly in inflationary or
supply-constrained environments, but their long-run, risk-adjusted returns have generally been
weaker than those of conventional growth assets. Inflation-linked bonds offer more balanced
inflation protection, although they remain vulnerable to rising real yields. These trade-offs should
be weighed against a portfolio’s spending, capital call, and liability needs, particularly where those

needs rise with energy prices or inflation.

Stronger Inflation Sensitivity Has Historically Come With Lower Risk-Adjusted Returns
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Stress test assets and funding needs across conflict scenarios

Investors should assess what a portfolio may need to fund alongside how its assets may perform.
Spending, capital calls, support for operating businesses, and financing obligations may
continue or rise as asset values and distributions fall. This assessment should account for when
payments are due, the currencies in which they must be made, available liquid assets, and other

sources of funding.



In the simmering conflict base case, sustained energy and financing costs could gradually raise

spending and other cash needs while weakening operating revenues. If these pressures last long
enough, they could weaken demand enough to cause a recession without further escalation. A
broader conflict would make that outcome more likely and could bring funding strains forward. A
durable resolution could ease immediate demands but reverse gains in energy-sensitive holdings.

Funding capacity and overlapping exposures deserve attention in all three paths. Investors should
identify which apparently distinct holdings, cash flows, and funding sources could weaken
together, and which would remain available without forced sales. Direct energy positions are
more contingent, offering support if disruption persists but giving back gains as flows normalize.

Reduce common exposures and diversify for resilience

Investors can strengthen portfolios without betting on the war’s next turn. They should reduce
concentrations that could weaken together if inflation lifts rates, focusing on overlapping
exposures across managers, weak balance sheets, and valuations that leave little room for
disappointment. They should retain durable growth businesses whose earnings prospects and
valuations support long-term wealth creation. The earlier inflation-sensitivity chart shows why
new return drivers should be sized for their contribution to the whole portfolio, not their hedge
sensitivity alone.

High-quality sovereign bonds remain important sources of liquid funding that can cushion portfo-
lios when growth weakens. Persistent inflation, however, can push yields higher and bond prices
lower. Short-duration bond strategies limit price sensitivity to rising yields and allow managers to
reinvest maturing securities at higher rates. Inflation-linked sovereign bonds can help align assets
with inflation-sensitive spending and liabilities. Although, they can still lose value when real
yields rise, especially at longer maturities.

Floating-rate loans can earn more interest as rates rise, but that benefit can be overtaken by credit
losses when borrowers’ financing and operating costs rise faster than revenues. Across public
credit and direct lending managers, investors should examine vulnerability to higher rates, with
particular attention to exposure to weaker-quality borrowers and highly leveraged loans made
during the low-rate years earlier this decade. Some private equity—backed software businesses face
an additional risk if Al undermines the growth assumptions behind their financing. Weakness in
the same businesses could affect both private credit and private equity managers. Existing private
holdings can be difficult to adjust quickly. Where exposures overlap, investors can consider
trimming comparable public market positions and pacing future commitments around the risks
they already hold.

Rising inflation and rates can pressure equities, particularly businesses whose valuations rest
heavily on distant earnings. Managers focused on balance sheets, pricing power, and valuation
may be better positioned over time. Value-oriented managers may have more exposure to busi-
nesses with near-term earnings, although the label alone does not establish how a portfolio will
respond. Banks, for example, benefit from higher loan yields only if funding costs and credit
losses do not offset the gains. Active managers can adjust exposures but cannot eliminate a
market-wide inflation shock.



Diversification should address different horizons. Direct energy exposure and commodity futures

can provide sensitivity to supply disruption and inflation, but they have already experienced a
significant rally, and gains can reverse as energy flows normalize. Gold can diversify currency and
confidence risks, yet its decline during the initial sell-off amid rising real yields and a reversal of
retail investor flows argues against relying on gold exposure as a dependable energy-shock hedge.

Selected hedge fund managers can serve both funding and longer-term diversification needs.
Some offer periodic redemptions that may help meet obligations, but investors should assess
whether those terms and underlying holdings make the funds dependable sources of cash under
stress. Strategies with limited equity and duration exposure can broaden the sources of return
that support purchasing power over time, while equity long/short managers can seek returns on
both sides of the book when stock returns diverge. Global macro and trend-following strategies
that invest across a range of assets including commodities and currencies can offer a more
flexible means of responding to changing market conditions. Their contribution depends on how
managers combine signals, size positions, and adjust exposures as conditions change. Investors
should assess redemption terms, underlying liquidity, and performance in stress before relying on
any manager for funding or diversification.

Over a longer horizon, selected managers in resource-linked equities, infrastructure, and real
estate may benefit from investment in scarce capacity and energy security. Power generation,
grids, storage, and some non-energy infrastructure can offer distinct sources of return, while
contractual inflation adjustments may support revenues. Renewable generation can reduce depen-
dence on imported fossil fuels over time, although it cannot quickly replace constrained LNG

or refined products. Some REIT holdings can benefit as rents reset, but higher financing costs,
property expenses, and weaker demand often offset those gains. Manager underwriting, leverage,
and underlying valuations are central to the case for these allocations.

Specialty strategies (e.g., litigation finance, insurance-linked securities, royalties) can add
exposures with distinct return drivers. They are not perfect hedges and should not displace the
liquidity role of high-quality sovereign bonds. Their role is to reduce reliance on cash and sover-
eign duration as the portfolio’s only sources of ballast.

The Iran War could pull currency risks in different directions. Escalation may initially support
the US dollar as investors seek liquidity and higher oil-import bills weigh on the currencies of
importing economies. The Fed’s recent tightening could reinforce that support if US interest
rates rise relative to those abroad; tightening by other central banks would limit the advantage.
If disruption persists, rates could rise enough to constrain Al-related investment, creating head-
winds for US assets, particularly those with high valuations, long-dated earnings expectations,
and high leverage. Most foreign investment inflows into the US have gone into equities, leaving
the US dollar vulnerable to a potential equity correction if those inflows slow.
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GCC Families: Diversifying the Wider Balance Sheet

For GCC families, the same shock can reach investments, operating businesses, property, and
sources of funding at once. Even families with global portfolios may depend on regional energy
revenues and trade across their wider balance sheets. Higher oil prices may support some earnings
and fiscal revenues; the net effect varies by family and country.

Several GCC sovereign wealth funds already hold globally diversified portfolios, offering a regional
precedent for long-term diversification. A written policy can give each allocation a role in growth,
diversification, or protection against inflation and deflation, while setting rules for funding
commitments and rebalancing. The mix should reflect business exposures, liabilities, and the purpose
of the family’s investment pool.

For families with substantial GCC-listed equities, portfolio losses could coincide with rising demands
for support from regional businesses. Local equities are heavily weighted toward financials, with
limited technology and healthcare exposure. Global equities can broaden access to those sectors and
consumer businesses, adding earnings drivers shaped by innovation, aging-related healthcare
demand, and spending across markets.

Gold and funds held with local banks serve different roles. Gold need not rise during every crisis;
bank balances can fund near-term obligations but share exposure to local bank stress. Where
permitted under the family’s investment guidelines, hedge-fund strategies with limited equity and
interest rate sensitivity may add distinct return drivers, provided their structures and redemption
terms suit the family’s funding needs.

Dollar pegs across much of the GCC reduce the currency mismatch between local liabilities and
dollar assets. They do not determine the appropriate long-term currency mix. Families with
substantial dollar exposure can diversify gradually across currencies and markets, guided by their
liabilities, policy targets, and the risks of each allocation.

Investors should stress test their portfolios alongside the businesses and commitments those port-
folios support, identifying where assets, liquidity reserves, liabilities, and currencies share exposure
to energy and regional shocks. Reducing those shared exposures and diversifying across distinct
return drivers can strengthen resilience without relying on a single hedge. Valuations, the cost of
protection, and the expected effect on total portfolio returns should guide those changes. m

Justin Hopfer and Graham Landrith also contributed to this publication.
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FIGURE NOTE

Asset classes are represented by: Global equities (MSCI All Country World Index), US Treasuries (Bloomberg US Treasury Index), US
Investment Grade (Bloomberg US Investment Grade Index), US TIPs (Bloomberg US TIPs Index), Developed Energy Equities (Datastream
Developed Energy Equities Index), Commodity futures (S&P GSCI Commodity Index), Developed resources equities (50/50 blend of
Datastream Developed Energy Equities Index and Datastream Basic Resources Equities Index until 1998 and MSCI ACWI Commodity
Producers Index thereafter), Gold (Datastream Gold Benchmark), Developed Infrastucture (Equal-weighted Datastream World Gas, Water
& Multi-Utilities TR Index and the Datastream World Pipelines TR Index until 2009 and FTSE Developed Core Infrastructure 50/50 TR
Index thereafter), Hedge Funds (HFRI Fund Weighted Composite Index), Global Macro (HFRI Macro Index), and Trend following (Barclay
BTOPS5O0 Index). Rolling 36-month betas to crude oil are through August 31, 2026, for hedge funds, global macro, and trend following as
September returns are not yet available; all other betas are through September 30, 2026.

INDEX DISCLOSURES

Barclay BTOP50 Index

The Barclay BTOP50 Index seeks to represent the managed futures industry’s trading styles and market exposures. It selects large investable
trading advisor programs by assets under management; the selected programs collectively represent at least 50% of investable assets in the
Barclay CTA Universe each calendar year.

Bloomberg US Corporate Investment Grade Bond Index
Bloomberg US Corporate Investment Grade Bond Index measures the investment-grade, fixed-rate, taxable corporate bond market and
includes USD-denominated securities issued by US and non-US industrial, utility, and financial issuers.

Bloomberg US TIPS Index
Bloomberg US TIPS Index is a rules-based, market value-weighted index tracking inflation-protected securities issued by the US Treasury.

Bloomberg US Treasury Index
Bloomberg US Treasury Index measures USD-denominated, fixed-rate nominal debt issued by the US Treasury. It includes securities with at
least one year of remaining maturity and excludes Treasury bills and STRIPS.

Datastream Developed Basic Resources Index
Datastream Developed Basic Resources Index is combined with the Datastream Developed Energy Index in a market-capitalization weighted
historical global resource equities series for 1973-98.

Datastream Developed Energy Index
Datastream Developed Energy Index is combined with the Datastream Developed Basic Resources Index in the market-capitalization
weighted historical global resource equities series for 1973-98.

Datastream World Gas, Water & Multi-Utilities TR Index
Cambridge Associates (CA) uses this index as one half of an equally weighted developed markets (DM) infrastructure series, alongside the
Datastream World Pipelines TR Index, for 1973-2009.

Datastream World Pipelines TR Index
CA uses this index as the other half of the equally weighted DM infrastructure series for 1973-2009.

FTSE Developed Core Infrastructure 50/50 TR Index
FTSE Developed Core Infrastructure 50/50 TR Index tracks DM core infrastructure companies with sector weights adjusted at semiannual
reviews toward 50% utilities, 30% transportation, and 20% other infrastructure sectors.

HFRI Fund Weighted Composite Index

The HFRI Fund-Weighted Composite Index is an equal-weighted global index of single-manager hedge funds reporting monthly US dollar
performance net of fees to the HFR database. Constituent funds must have at least $50 million under management or a 12-month active track
record; it excludes funds of hedge funds.

HFRI Macro (Total) Index
HFRI Macro (Total) Index is composed of macro managers whose strategies are based on movements in economic variables and their effects
on equity, fixed-income, currency, and commodity markets.

MSCI ACWI Commodity Producers Index

MSCI ACWI Commodity Producers Index captures listed commodity producers in the energy, metals, and agricultural sectors, selected from
the MSCI ACWI large- and mid-cap equity universe. Cambridge Associates uses it for the 1999-2025 portion of a historical global resource
equities series.
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INDEX DISCLOSURES (CONT.)

MSCI All Country World Index (ACWI)

The MSCI ACWI captures large- and mid-cap representation across 23 developed markets (DM) and 24 emerging markets (EM) countries.
With 2,558 constituents, the index covers approximately 85% of the global investable equity opportunity set. DM countries include
Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New
Zealand, Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the United Kingdom, and the United States. EM countries include
Brazil, Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, Kuwait, Malaysia, Mexico, Peru, the
Philippines, Poland, Qatar, Saudi Arabia, South Africa, Taiwan, Thailand, Turkey, and the United Arab Emirates.

S&P GSCI™ Commodity Index
S&P GSCI™ Commodity Index is a broad, production-weighted commodity-futures benchmark designed to represent global commodi-
ty-market exposure using liquid futures contracts.
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offer to sell or a solicitation of an offer to buy any securities. Any references to specific investments are for illustrative purposes only. The information herein
does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients.
Information in this report or on which the information is based may be based on publicly available data. CA considers such data reliable but does not represent it
as accurate, complete, or independently verified, and it should not be relied on as such. Nothing contained in this report should be construed as the provision of
tax, accounting, or legal advice.

Past performance is not a reliable indicator of future results. All financial investments involve risk. Depending on the type of investment, losses can be
unlimited.

Any information or opinions provided in this report are as of the date of the report, and CA is under no obligation to update the information or communicate
that any updates have been made. Information contained herein may have been provided by third parties, including investment firms providing information on
returns and assets under management, and may not have been independently verified.

Cambridge Associates is a global group of companies that provide investment management, investment advisory, research, and performance reporting
services. For the purposes of this document "us", "the Firm", "our", "we", "CA", "Cambridge Associates”, and similar terms refer collectively to the following list
of companies. Similarly, unless otherwise stated the figures provided are the combined total for the following list of companies: Cambridge Associates, LLC
(aregistered investment adviser with the US Securities and Exchange Commission, a Commodity Trading Adviser registered with the US Commodity Futures
Trading Commission and National Futures Association, and a Massachusetts limited liability company with offices in Arlington, VA; Boston, MA; Dallas, TX; New
York, NY; and San Francisco, CA), Cambridge Associates Limited (a registered limited company in England and Wales, No. 06135829, that is authorized and
regulated by the UK Financial Conduct Authority in the conduct of Investment Business, reference number: 474331); Cambridge Associates GmbH (authorized
and regulated by the Bundesanstalt fur Finanzdienstleistungsaufsicht (‘BaFin’), Identification Number: 155510), Cambridge Associates Asia Pte Ltd (a Singapore
corporation, registration No. 200101063G, which holds a Capital Market Services License to conduct Fund Management for Accredited and/or Institutional
Investors only by the Monetary Authority of Singapore), Cambridge Associates Limited, LLC (a Massachusetts limited liability company with a branch office in
Sydney, Australia, a registered investment adviser with the US Securities and Exchange Commission and registered in several Canadian provinces ARBN 109
366 654), Cambridge Associates Investment Consultancy (Beijing) Ltd (a wholly owned subsidiary of Cambridge Associates, LLC which is registered with the
Beijing Administration for Industry and Commerce, registration No. 110000450174972), Cambridge Associates (Hong Kong) Private Limited (a Hong Kong
Private Limited Company licensed by the Securities and Futures Commission of Hong Kong to conduct the regulated activity of advising on securities to profes-
sional investors), Cambridge Associates AG (a Swiss Limited Company, registration number CHE-115.905.353, that is authorized and Regulated by the Swiss
Financial Market Supervisory Authority (FINMA), and Cambridge Associates (DIFC) Limited (incorporated as a Private Company and regulated by the Dubai
Financial Services Authority, License Number: FO11237).
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