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Israel and Lebanon. The 10- year yield is down -2bps at 4.464% and the overall yield
curve is flatter. Other major developed global sovereign yields are mixed. The oil, the
dollar and bitcoin are lower higher, while gold is higher. U.S. credit spreads were little
changed on Wednesday. Surging AI investment is rippling through Treasury yields.
New York State Legislature will probably vote on a bill to fix loopholes in global
sovereign debt law (Champerty Fix Act). Australia’s central bank is focused on the
influence of rates and energy prices on the economy. India may remove capital gains
taxes on foreign investors of their government bonds. This is another attempt to
boost foreign investment demand into India. There is an increasing concern about a
‘screw’ worm infecting the U.S. livestock. Brazil’s trade surplus beats consensus,
primarily from higher export prices.   (Stan Shipley)

 

Auto Aftermarket Mfg. Cos. Survey Steady In May:   (Oscar Sloterbeck)

 

Air Cargo Cos. Survey Pulls Back:   (Oscar Sloterbeck)

 

Evercore ISI Bond & Equity Mgrs. Surveys:   (James Walsh)
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Macro Research Today
Economics

US LABOR MARKET – A LITTLE FIRMER?

Earlier this year the debate was whether the US labor market was stabilizing or still weakening.
Now the debate is whether it is stabilizing or strengthening a bit.

We will learn more from Friday’s May employment report. Our read is the labor data overall does
look a little firmer and the May report should be consistent with this.

But so far we see little evidence the labor market is becoming tighter or hotter.

The data has become more constructive though it remains mixed. Payroll growth has surprised to
the upside with improving breadth (though the household survey job count has stayed weak) job
openings have rebounded (though quits have not) and QCEW data suggests payroll employment
may not be overstated to the extent previously assumed.

These developments – echoed in some surveys including our EVRISI emp cos survey – suggest
labor conditions have gone from flat to weaker to flat to a bit stronger, which is welcome.





















Important Disclosures
 
Important disclosures, including company-specific disclosures and recommendation history, are
available on https://evercoreisi.mediasterling.com/disclosure.
 
This material is for our clients’ own internal business purposes only and subject to additional
restrictions contained in this disclosure. This material is based on current public information that we
consider reliable, but we do not represent it as accurate or complete, and it should not be relied upon
as such. We seek to update our research as appropriate, but various regulations may prevent us from
doing so. Other than certain industry reports published on a periodic basis, the large majority of
reports are published at irregular intervals as appropriate in the analyst's judgement.
 
Our salespeople, traders, and other professionals may provide oral or written market commentary or
trading strategies to our clients that reflect opinions that may be contrary to the opinions expressed in
our research. Our asset management and investing businesses may make investment decisions that
are inconsistent with the recommendations or views expressed in our research.
 
Our research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction
where such an offer or solicitation would be illegal. It does not constitute a personal recommendation
or take into account the particular investment objectives, financial situations, or needs of individual
clients. Clients should consider whether any advice or recommendation in our research is suitable for
their particular circumstances and, if appropriate, seek professional advice, including tax advice.
 
All research reports are disseminated and available to all clients simultaneously. This material or any
research report is provided to Evercore ISI clients only and may not be, in whole or in part, or in any
form or manner (i) copied, forwarded, distributed, shared, or made available to third parties, including
as input to, or in connection with, any artificial intelligence or machine learning model; (ii) modified or
otherwise used to create derivative works; or (iii) used to train or otherwise develop a generative
artificial intelligence or machine learning model, without the express written consent of Evercore ISI.
Receipt and review of this material constitutes your agreement with the aforementioned limitations in
use.
 
E-mail communications may contain viruses or other defects, and Evercore ISI does not accept
liability for any such virus or defect, nor does Evercore ISI warrant that e-mail communications are
virus or defect free.
 
If you no longer wish to receive emails relating to this subject matter, please contact your Evercore ISI
contact/account representative or send your request to EVRISI_EmailPreferences@Evercore.com.
 
The information contained in this email message is intended only for use of the individual or entity
named above. If the reader of this message is not the intended recipient, or the employee or agent
responsible to deliver it to the intended recipient, you are hereby notified that any dissemination,
distribution or copying of this communication is strictly prohibited. If you have received this
communication in error, please immediately notify us by email, and destroy the original message.
 
The information contained in this email and any attachment, including the names and email address
of any and all recipients, is subject to Evercore’s GDPR Privacy Notice, the full context of which can
be found here: https://www.evercore.com/global-privacy-notice/.
 

























trading strategies to our clients that reflect opinions that may be contrary to the opinions expressed in
our research. Our asset management and investing businesses may make investment decisions that
are inconsistent with the recommendations or views expressed in our research.
 
Our research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction
where such an offer or solicitation would be illegal. It does not constitute a personal recommendation
or take into account the particular investment objectives, financial situations, or needs of individual
clients. Clients should consider whether any advice or recommendation in our research is suitable for
their particular circumstances and, if appropriate, seek professional advice, including tax advice.
 
All research reports are disseminated and available to all clients simultaneously. This material or any
research report is provided to Evercore ISI clients only and may not be, in whole or in part, or in any
form or manner (i) copied, forwarded, distributed, shared, or made available to third parties, including
as input to, or in connection with, any artificial intelligence or machine learning model; (ii) modified or
otherwise used to create derivative works; or (iii) used to train or otherwise develop a generative
artificial intelligence or machine learning model, without the express written consent of Evercore ISI.
Receipt and review of this material constitutes your agreement with the aforementioned limitations in
use.
 
E-mail communications may contain viruses or other defects, and Evercore ISI does not accept
liability for any such virus or defect, nor does Evercore ISI warrant that e-mail communications are
virus or defect free.
 
If you no longer wish to receive emails relating to this subject matter, please contact your Evercore ISI
contact/account representative or send your request to EVRISI_EmailPreferences@Evercore.com.
 
The information contained in this email message is intended only for use of the individual or entity
named above. If the reader of this message is not the intended recipient, or the employee or agent
responsible to deliver it to the intended recipient, you are hereby notified that any dissemination,
distribution or copying of this communication is strictly prohibited. If you have received this
communication in error, please immediately notify us by email, and destroy the original message.
 
The information contained in this email and any attachment, including the names and email address
of any and all recipients, is subject to Evercore’s GDPR Privacy Notice, the full context of which can
be found here: https://www.evercore.com/global-privacy-notice/.
 





Casiraghi)

 

China – 2026 Fiscal Firepower: One way to gauge the size of fiscal stimulus and
the strength of underlying policy resolve is to look at the fiscal firepower financed by
government and proxy bonds. Calculations below show Beijing’s planned size of
fiscal stimulus for 2026 is 7.9% of nominal GDP, vs. 7.7%, 6.7%, and 6.0% delivered
in 2025, 2024, and 2023. The increase y/y in 2026 is much smaller than in the
previous two years, both in percentage-point terms and in absolute terms   (Neo
Wang)

 

Morning Thought:  U.S. Treasury yields continue to climb as the ‘war’ between
Iran and U.S. / Israel disturbs capital markets. The 10-year yield rebounded from the
‘4%’ floor and rose +3bps overnight to 4.121%. Other developed global sovereign
yields (except France) are higher too. Oil, the dollar and gold are higher, while bitcoin
is modestly lower. Retail gasoline prices are up nearly 40 cents from Friday. Credit
spreads slipped lower yesterday. Global equity markets are higher overnight. The
cost of risk is rising sharply. Fixed income markets are reducing expectations for the
number of policy rate cuts this year. Fed’ Vice Chairman Bowman will discuss the
economy and innovation today. ECB’s Nagel and two other ECB policy makers said
long Iran war would push inflation higher.  (Stan Shipley)

 

Evercore ISI Hedge Fund Survey:  (James Walsh)

 

Air Cargo Cos. Survey Improved In February:  (Oscar Sloterbeck)

 

Apartment Cos. Survey Of Rents Ticks Down Following Feb Improvement: 
(Oscar Sloterbeck)

 
Stan Shipley, Stan.Shipley@EvercoreISI.com  212-446-9474
 
 
 
 
 

Macro Research Today
Economics & Central Banking Strategy
 

IRAN / CB UPDATE – FED JULY, BOE APRIL,
BOJ APRIL
Central banks are adjusting their rate outlooks amid the Iran conflict and strong
macro data, especially in the US. Here's a quick rundown on how things are shaping
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gradually reduce reserve demand, aligning with the "ample reserves" framework.
Logan, Waller, and others have made it clear: the focus is on pragmatic, incremental
steps rather than a wholesale regime change. 
Academic & Policy Options: Stanford's Duffie lays out a menu of options: revising
liquidity regs, tiered reserve remuneration, payment system upgrades (LSM for
Fedwire), and temporary open market ops (TOMOs). Miran quantifies the impact-
potentially $1.6tn in reduced reserve demand-but not all options are equally palatable
to policymakers. 
Regulatory Tweaks: Relaxing liquidity rules and supervision stands out as the most
likely lever, with Logan and Waller both sounding open to it-though no one is eager to
risk financial stability. 
Tiered Remuneration & EFFR Above IORB: Tiered remuneration is a non-starter
for the old Committee and Logan, who see it as inefficient and potentially requiring
legislation. Similarly, running EFFR above IORB is off the table due to concerns
about taxing banks and violating the Friedman rule. 
TOMOs & TGA Management: TOMOs could be used selectively to smooth out
liquidity bumps, but frequent use risks dulling banks' incentives to use standing
facilities. Lowering TGA balances would help, but that's ultimately Treasury's call, and
recent moves suggest little appetite for a smaller buffer. 
Payments System Upgrades: An LSM for Fedwire could help banks operate with
fewer reserves, but implementation would be costly, slow, and operationally complex-
think years, not months. 

Additional Key takes:

Gradualism is the watchword: Any balance sheet reduction will be measured
and probably won't start in earnest before 2027. Long-term rates are unlikely to move
much this year as a result.

Warsh's angle on rate cuts: A smaller balance sheet might be used to justify
future rate cuts, but the link from QT to rates is fuzzy and the rest of the Committee
will need convincing.

Mortgage market more exposed than Treasuries: If the Fed matches reserve
reduction by shrinking its MBS holdings, mortgage rates and spreads could see more
direct impact than Treasury yields.

Standing repo facility (SRP) stigma remains a hurdle: Convincing banks to use
Fed liquidity lines regularly is proving tough-stigma is sticky, and operational tweaks
alone probably won't solve it.

Hybrid regime on the horizon: Policymakers are warming to a system that is both
demand- and supply-driven, using both liquidity facilities and reserve management
purchases to keep money markets calm.

Bottom line: The direction is toward a leaner balance sheet, but the journey will be
slow, careful, and full of policy nuance-no sudden moves, and no return to pre-crisis
scarcity.

 

Marco Casiraghi
202-872-5262
Marco.Casiraghi@evercoreisi.com
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charts). The 10 Year Yield closed below the 200 week ma for the 1st time in over 4
years! And you know who likes lower interest rates? The average stock in the S&P,
which has surged 6.4% YTD despite Iran, Venezuela, Greenland, Software, Private
Credit, and turnover at the Fed. That is a Bullish divergence. And now that Tech,
NVDA and Software have rejoined the battle, it will unlock all of that burgeoning
Bullishness beneath the surface and power a breakout in the S&P above 7,000 and
fast move up to 7,400.   (Rich Ross)

 
Stan Shipley, Stan.Shipley@EvercoreISI.com  212-446-9474
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IRAN / MACRO – REPRICING FOR LONGER
CONFLICT, SHORT EUROPE ON NAT GAS
 
After the unreasonably benign US close Monday, markets are repricing for the risk of a more
extended Iran war with Brent at $84, European natural gas prices surging another 30 per cent and
yields rising on inflation concerns.
 
This follows increased attacks on Gulf energy facilities and elevated risks deterring traffic through
the Straits of Hormuz even though Iran is still not attempting to close the Straits.
 
Multiple restatements of US war aims by different officials have not boosted confidence that the US
has a robust plan and the means to bring the conflict to a successful close on a tight timeline.
 
Iran – under its fallback decentralized “mosaic” command structure – continues to lash out where it
can, even as its military is systematically degraded. It maintains the ability to use drones to hit
nearby Gulf states and threaten the Straits even as its capacity to materially hurt Israel declines.
 
The bear case is that a wounded, angry but intact Iranian regime continues energy and other
attacks on the Gulf as one of few means of leverage, and even if there is at some point a lull or
ceasefire, tries to take the Gulf states hostage, with the threat of renewed attacks. This would imply
more persistent elevated prices for both oil and gas.
 
While the US should trade lower, we double down on our view that a more extended conflict with
higher-for-longer energy favors long US vs Europe in particular, also DM Asia and EM.
 
A lasting $20 increase in oil would result in a one-time 60-80bp bump in US headline PCE inflation
but minimal impact on core and economic growth. The Fed can wait and see; if oil remains elevated
it would not cut before September and could easily delay longer.
 
While we are used to thinking about Middle East risk to oil, natural gas is now order of magnitude
as important.
 
Europe’s exposure to higher natural gas prices in addition to oil (as a net importer) risks overturning
a previously compelling case for European outperformance.
 
The duration of higher oil and gas is key: we evaluate scenarios below. For now, we think ECB talks
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China – Gains and Losses from the Iran War: The Iran War is not a decisive
turning point for China, but a revealing incident. It offers Beijing tactical advantages,
while simultaneously exposing structural constraints. (Neo Wang)

 

Shipping Cos. Survey: Survey Increases (Oscar Sloterbeck)

 

Airlines Survey: Slows Further Following Recent Surge In Activity (Oscar
Sloterbeck)

 

Trucking Cos. Survey: Improves Boosted By Better TL Activity (Oscar Sloterbeck)
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US ECON - UPDATE ON SIZING THE OIL "TAX"
ON CONSUMERS
The recent ceasefire has shifted the outlook for the energy "tax" on US consumers,
but even the most benign path leaves a much larger-than-expected chunk of OBBB
stimulus at risk. Lower 50% of households see their refunds essentially wiped out by
higher gasoline costs; escalation would threaten almost all of the intended stimulus
for everyone but the top decile. 

Ceasefire scenario takes center stage: With the ceasefire announcement, the
"flawed deal" is now the base case. Gasoline prices are expected to peak near $4.20
and settle around $3.50 by year-end, a 60 cent annual average increase over 2025.
The risk of escalation remains, but is now seen as less likely. 
Consumer hit from gasoline shock: A 60 cent increase in average gasoline prices
translates to a $63bn hit to consumers-nearly half (47%) of the OBBB stimulus. For
the bottom half of households, the gasoline "tax" essentially erases any benefit from
the tax refund. 
Scenario spectrum-risks skewed to the downside: Should the ceasefire unravel,
the "walk away" scenario (75 cent increase) would mean a $79bn hit (58% of OBBB),
while full escalation ($1.10 increase) would see a $115bn impact (85% of OBBB),
with the added risk of demand destruction if gasoline pushes into the $4.50-$5.00
range. 
Timing and seasonality matter: Tax refunds are concentrated Feb-Apr, which
overlaps with seasonal spikes in gasoline prices. This could blunt the expected near-
term boost from refunds, especially for more vulnerable households. 







Political Analysis
 

Two-Week Ceasefire Raises Hopes a Fragile
Peace Can Take Hold, But Risks Abound
Two-week ceasefire meaningfully lowers near-term risk of major escalation, offering a
fragile but real window for de-escalation and partial trade normalization through the
Strait. Still, the path to anything more durable remains highly uncertain, with multiple
unresolved flashpoints and a peace that could unravel quickly if either side perceives
a material threat. 

Ceasefire Buy-In, But Reluctance Remains: Both Israel and Iran appear to be on
board with the two-week pause, but Israel is clearly uneasy and intends to keep
pressure on in Lebanon. Iran, meanwhile, faces some lag in getting ceasefire orders
down to field units, especially given recent command/control disruptions. 
Trump's Calculus and the Limits of Progress: The latest extension seems more
about avoiding escalation than about real diplomatic progress. While there's a hint of
possible movement on the nuclear file, big sticking points like missiles, regional
proxies, and sanctions are nowhere close to resolution. 
Short-Term Relief, Long-Term Risks: Partial reopening of the Strait under Iran's
new toll system gives the energy market a breather, but there's a real risk that new
revenue flows to the IRGC could fund future reconstitution of military capabilities,
setting up another round of conflict down the line. 
Historical Parallels and the Best-Case Outcome: The dynamic here echoes the
U.S.-China trade detente: both sides have leverage, both have shown willingness to
inflict pain, and the most realistic hope is a fragile, unresolved truce that could persist
but leaves big issues on ice. 

Additional Key takes:

Ceasefire Extension Odds: Base case is that the ceasefire gets extended,
whether due to modest diplomatic progress or a political desire to declare victory and
move on.

Intelligence Triggers: If the U.S. or Israel picks up evidence of Iran rebuilding
military strength, expect quick re-escalation-"mowing the lawn" with airstrikes
remains on the table and would likely unravel any fragile peace.

Global Ripple Effects: If a fragile peace holds, the conversation quickly shifts to
broader geopolitical fallout, with implications stretching from Gulf energy flows to
NATO dynamics and Asian security architecture.

 

Sarah Bianchi
202-872-5261
Sarah.Bianchi@evercoreisi.com



















Important Disclosures
 
Important disclosures, including company-specific disclosures and recommendation history, are
available on https://evercoreisi.mediasterling.com/disclosure.
 
This material is for our clients’ own internal business purposes only and subject to additional
restrictions contained in this disclosure. This material is based on current public information that we
consider reliable, but we do not represent it as accurate or complete, and it should not be relied upon
as such. We seek to update our research as appropriate, but various regulations may prevent us from
doing so. Other than certain industry reports published on a periodic basis, the large majority of
reports are published at irregular intervals as appropriate in the analyst's judgement.
 
Our salespeople, traders, and other professionals may provide oral or written market commentary or
trading strategies to our clients that reflect opinions that may be contrary to the opinions expressed in
our research. Our asset management and investing businesses may make investment decisions that
are inconsistent with the recommendations or views expressed in our research.
 
Our research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction
where such an offer or solicitation would be illegal. It does not constitute a personal recommendation
or take into account the particular investment objectives, financial situations, or needs of individual
clients. Clients should consider whether any advice or recommendation in our research is suitable for
their particular circumstances and, if appropriate, seek professional advice, including tax advice.
 
All research reports are disseminated and available to all clients simultaneously. This material or any
research report is provided to Evercore ISI clients only and may not be, in whole or in part, or in any
form or manner (i) copied, forwarded, distributed, shared, or made available to third parties, including
as input to, or in connection with, any artificial intelligence or machine learning model; (ii) modified or
otherwise used to create derivative works; or (iii) used to train or otherwise develop a generative
artificial intelligence or machine learning model, without the express written consent of Evercore ISI.
Receipt and review of this material constitutes your agreement with the aforementioned limitations in
use.
 
E-mail communications may contain viruses or other defects, and Evercore ISI does not accept
liability for any such virus or defect, nor does Evercore ISI warrant that e-mail communications are
virus or defect free.
 
If you no longer wish to receive emails relating to this subject matter, please contact your Evercore ISI
contact/account representative or send your request to EVRISI_EmailPreferences@Evercore.com.
 
The information contained in this email message is intended only for use of the individual or entity
named above. If the reader of this message is not the intended recipient, or the employee or agent
responsible to deliver it to the intended recipient, you are hereby notified that any dissemination,
distribution or copying of this communication is strictly prohibited. If you have received this
communication in error, please immediately notify us by email, and destroy the original message.
 
The information contained in this email and any attachment, including the names and email address
of any and all recipients, is subject to Evercore’s GDPR Privacy Notice, the full context of which can
be found here: https://www.evercore.com/global-privacy-notice/.
 





Morning Thought:  Treasury yields are modestly lower. The 10-year yield is at 4.434%.
Other major developed global sovereign yields are lower too. The oil and gold are higher,
while the dollar and bitcoin are lower. U.S. investment grade and high yield credit spreads
were lower on Tuesday. That said, those spreads remain in a tight band, though some
cracks are emerging. U.K. inflation was lower than expected.    (Stan Shipley)

 

Homebuilders Survey Improves Following Recent Weakness :   (Oscar Sloterbeck)

 

Airlines Survey Moves Up Amid Good Bookings, Strong Pricing:   (Oscar
Sloterbeck)  

 

Wine & Spirit Wholesaler Survey Inches Higher:   (James Walsh)

 
Stan Shipley, Stan.Shipley@EvercoreISI.com  212-446-9474

Macro Research Today
Quantitative Strategy

Reinforced Wall of Worry Makes Room for More
“Risk On” Factor Extremes: Factor EDGE
The recent pause in the "Risk On" rally provides an opportunity for further extremes
in factor performance, suggesting a potential resurgence driven by increased investor
confidence. Overall, near-term pressures in SPCX and oil markets have dissipated,
paving the way for a revival of the "Animal Spirits" similar to those seen in 2021. 

Market Dynamics: In early June, geopolitical tensions in the Middle East,
persistently high inflation, and a strong labor market contributed to a temporary halt in
market optimism. Despite this, indicators such as a spike in put volume and rising
bearish sentiment among institutional investors hint at a reset in overly extended
market conditions, particularly within the tech sector. 
Factor Performance Outlook: The "Low Leverage" factor remains a significant area
of focus, consolidating strong outperformance, and indicating a potential repeat of the
Dotcom boom leadership. With the current mix of factor extremes and a favorable
macro backdrop, conditions are ripe for a renewed "Risk On" trend, with significant
opportunities in lower-leverage, high-sentiment stocks. 

Additional Key Takes:

Geopolitical Easing: A recent interim deal between the U.S. and Iran has eased
oil prices, providing a buffer for consumer spending and reducing macroeconomic
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Implications of Tonight's Texas Primary for the Midterms:  Much will be made
about tonight’s primaries in Texas, North Carolina, and Arkansas as political experts
will look for any data points that give insight into the November midterms. Most of the
focus is on the Texas Senate race where the outcome in both party primaries could
determine how competitive the race is in November, an important input as to whether
Democrats can defy a difficult map and take back the Senate. Given the current
political environment and the narrow Republican House majority, the Democrats are
likely to take back the House. However, the Senate remains very difficult for
Democrats, and it is only recently that a few pathways that have emerged, including
a more competitive Texas. To take the Senate, the Democrats must hold their seat in
Georgia where Trump won by more than 2 points in 2024 as well as in New
Hampshire and Michigan where Democratic incumbents are retiring. Then, they must
win four others among a challenging list of states, North Carolina, Maine, Ohio, Iowa,
Alaska, and Texas.  (Sarah Bianchi)

 

China – Iran War and Energy Security:  The doomsday scenario of an energy
supply disruption caused by a blockade of the Strait of Hormuz, once discussed in
my middle school geography class, is now beginning to unfold. China’s import
dependency ratios for oil and gas have risen sharply since then.   (Neo Wang)

 

Wine & Spirit Wholesaler Survey Holds Steady:  (James Walsh)

 

Homebuilders Survey Moves Down To End February:  (Oscar Sloterbeck)

 

Trucking Cos. Survey Improved, Boosted By TL & LTL To End February.: 
(Oscar Sloterbeck)

 
Stan Shipley, stan.shipley@evercoreisi.com  212-446-9474
 

Macro Research Today
Economics & Central Banking Strategy
 

IRAN / BOND YIELDS – A PUZZLE, CAREFUL
RE QUICK CONCLUSIONS
US bond yields have risen since the onset of the Iran conflict, with the ten-year yield
up 15 basis points. This reflects concerns over inflation and interest rate risks,
impacting the discount rate for US stocks. Interestingly, the dollar's strength suggests
a shift in demand towards US equities and credit, rather than Treasuries. 

Safe Haven Dynamics: US Treasuries haven't played their traditional safe haven
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CORPORATE

 
2026 ANNUAL REVIEW - MAXIMUM RATES

 
FTSE Russell Withholding Tax Rate
Service

 

 

Date: 03 February 2026

Time: 17:50 GMT

 

This notice is to advise clients of the withholding tax rates FTSE Russell currently applies in the calculation of its
Total Return Net of Tax Indices for the Maximum Rates stance.

Clients are invited to share these rates with their tax teams and provide any feedback to FTSE Russell (via
info@ftserussell.com) by Friday 13 February 2026.

FTSE Russell advises that the rates are a snapshot of those known to date. Clients must continue to refer to the
daily tax rate product file (EFNEddmm.csv) to capture any further prospective changes.

Notes:

1.                         The Maximum Rates are the withholding tax rates that are applicable to dividends received by
institutional investors who are not resident in the same country of tax residence as the remitting
company and who do not benefit from any double-taxation treaties.
 

2.                         The withholding tax rates are applied at the individual security level with tax adjustments to
dividends based on the tax residence of the company.

 

For further details please refer to the Withholding Tax Rates Used in Net-of-Tax Indexes: Ground Rules

 

 
Client Service Team | info@ftserussell.com

Asia Pacific ex Japan - +852 2164 3333

Japan - +81 3 6441 1430

Europe, Middle East & Africa - +44(0) 20 7866 1810

North America - +1 800 721 2225
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To: PE@mapension.com
Cc: AFiore@mapension.com; bnyLPAASconnect@canoeintelligence.com; massprim@solovis.com; mclements@mapension.com; mmcgirr@MAPENSION.com;

monitor@hamiltonlane.com; PIAASstatements@bnymellon.com; PRMAlternatives@bnymellon.com; Solovis_MassPRIM_connect@canoeintelligence.com
Subject: GBOF IV CV Investors LP - 2025 Audited Financial Statements
Date: Tuesday, March 31, 2026 10:51:38 AM
Attachments: 0.png

2025 Gilde Buy-Out Fund IV C.V. - w.s.Independent auditor"s report.pdf
2025 Gilde Buy-Out Fund IV C.V. - Financial statements.pdf

GBOF IV CV Investors LP

Pension Reserves Investment Trust Fund

Dear Investor, 

Please be advised that the Annual Audited Financial Statements for GBOF IV CV Investors LP for
the year ended 31 December 2025 are now available on Intralinks for your information and use.

Please also see attached the 2025 Annual Report for Gilde Buy-Out Fund IV C.V., along with the
Independent Auditors Report for your reference. These are also available on Intralinks.

Should you have any queries, please contact us directly at Gilde@apexgroup.com.

Kind regards,

                                           

Apex Gilde Team
Authorised Signatory
for and on behalf of
Apex Fund and Corporate Services (Guernsey) Limited
as Secretary
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Directors, etc (Bailiwick of Guernsey) Law, 2020. Registered in the Bailiwick of Guernsey with No.33475 at 1 Royal Plaza, Royal Avenue,
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Please consider the environment before printing this email

Gilde Admin Team
gilde@apexgroup.com
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GBOF IV CV Investors LP

Pension Reserves Investment Trust Fund

Dear Investor, 

Please find attached a notice in respect of a GBOF IV CV Investors LP distribution to be made for
value date 8 April 2026.

Should you have any queries, please do not hesitate to contact us at Gilde@apexgroup.com. 

Kind regards,

Apex Gilde Team
for and on behalf of
Apex Fund and Corporate Services (Guernsey) Limited
as Secretary
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From: Gilde@apexgroup.com
To: PE@mapension.com
Cc: AFiore@mapension.com; bnyLPAASconnect@canoeintelligence.com; massprim@solovis.com; mclements@mapension.com; mmcgirr@MAPENSION.com;

monitor@hamiltonlane.com; PIAASstatements@bnymellon.com; PRMAlternatives@bnymellon.com; Solovis_MassPRIM_connect@canoeintelligence.com
Subject: GBOF IV CV Investors LP - Q1 2026 Quarterly Report and Capital Account Statement
Date: Thursday, April 30, 2026 10:49:42 AM
Attachments: 0.png

GBOF IV CV Investors LP

Pension Reserves Investment Trust Fund

Dear Investor, 

I have pleasure in informing you that your Quarter 1, 2026 GBOF IV CV Investors LP Investor
Report and your individual Capital Account Statement are now available for you to view/download
on the Intralinks website (http://www.intralinks.com).

Access to the service is password protected. Each Limited Partner contact has previously been
provided with the links to enable them to set their passwords. If for any reason you need to have
your password reset or wish to add an additional contact, please contact us via email
at Gilde@apexgroup.com, and we will arrange for an automated email to be sent to you. Upon
receipt of the automated email you should access the website and change your password
accordingly.

We should also like to bring to your attention the layout of the folders on Intralinks – the Investor
Report mentioned above will be uploaded in a general Quarterly Reports folder going forward to
which all Limited Partners will be given access. This folder will be available next to your individual
Limited Partner folder. All individual Limited Partner documents, such as your Limited Partner
specific Capital Account Statement, will continue to be uploaded to your individual Limited Partner
folders.

Please do not hesitate to contact us with any queries at Gilde@apexgroup.com. 

Kind regards,

Apex Gilde Team
for and on behalf of
Apex Fund and Corporate Services (Guernsey) Limited
as Secretary

www.apexgroup.com | Tel: +44 (0) 203 530 3600

Abu Dhabi |Australia |  Bahamas | Bahrain | Bermuda |  Brazil |Bulgaria | Canada | Cayman | China | Cyprus |  Denmark |Gibraltar |  Guernsey
| Hungary | India | Ireland | Isle of Man | Israel | Japan | Jersey | Luxembourg | Malta | Mauritius | New Zealand | Serbia | Singapore | South Africa
| Spain | Sweden | Switzerland | The Netherlands | UK | Uruguay | USA

Apex Fund and Corporate Services (Guernsey) Limited is regulated and licensed by the Guernsey Financial Services Commission under the Protection
of Investors (Bailiwick of Guernsey) Law, 2020 and the Regulation of Fiduciaries, Administration Businesses and Company Directors, etc (Bailiwick of
Guernsey) Law, 2020. Registered in the Bailiwick of Guernsey with No.33475 at 1 Royal Plaza, Royal Avenue, St Peter Port, Guernsey GY1 2HL.

This e-mail and any attachments transmitted with it are solely intended for the use of the individual or entity to whom they are addressed. If you
have received this e-mail in error, please delete it from your system and kindly inform Apex accordingly. Apex excludes any warranty and any liability
as to the contents of this e-mail and its attachments which shall not be binding upon Apex. You must not copy the message or disclose its contents to
anyone. Disclaimer | Privacy Policy

Please consider the environment before printing this email

Gilde Admin Team
gilde@apexgroup.com
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From: Gilde@apexgroup.com
To: PE@mapension.com
Cc: AFiore@mapension.com; bnyLPAASconnect@canoeintelligence.com; massprim@solovis.com; mclements@mapension.com; mmcgirr@MAPENSION.com;

monitor@hamiltonlane.com; PIAASstatements@bnymellon.com; PRMAlternatives@bnymellon.com; Solovis_MassPRIM_connect@canoeintelligence.com
Subject: GBOF IV CV Investors LP - Q2 2026 Quarterly Report and Capital Account Statement
Date: Monday, August 3, 2026 5:19:15 AM
Attachments: 0.png

GBOF IV CV Investors LP

Pension Reserves Investment Trust Fund

Dear Investor, 

I have pleasure in informing you that your Quarter 2, 2026 GBOF IV CV Investors LP Investor
Report and your individual Capital Account Statement are now available for you to view/download
on the Intralinks website (http://www.intralinks.com).

Access to the service is password protected. Each Limited Partner contact has previously been
provided with the links to enable them to set their passwords. If for any reason you need to have
your password reset or wish to add an additional contact, please contact us via email
at Gilde@apexgroup.com, and we will arrange for an automated email to be sent to you. Upon
receipt of the automated email you should access the website and change your password
accordingly.

We should also like to bring to your attention the layout of the folders on Intralinks – the Investor
Report mentioned above will be uploaded in a general Quarterly Reports folder going forward to
which all Limited Partners will be given access. This folder will be available next to your individual
Limited Partner folder. All individual Limited Partner documents, such as your Limited Partner
specific Capital Account Statement, will continue to be uploaded to your individual Limited Partner
folders.

Please do not hesitate to contact us with any queries at Gilde@apexgroup.com. 

Kind regards,

Apex Gilde Team
for and on behalf of
Apex Fund and Corporate Services (Guernsey) Limited
as Secretary

www.apexgroup.com | Tel: +44 (0) 203 530 3600

Abu Dhabi | Australia | Bahamas | Bahrain | Bermuda | Brazil | Bulgaria | Canada | Cayman | China | Cyprus | Denmark | Dubai | France | Germany
| Gibraltar | Guernsey | Hong Kong | Hungary | India | Ireland | Isle of Man | Israel | Japan | Jersey | Luxembourg | Malta | Mauritius | New
Zealand | Serbia | Singapore | South Africa | Spain | Sweden | Switzerland | The Netherlands | UK | Uruguay | USA

Apex Fund and Corporate Services (Guernsey) Limited is regulated and licensed by the Guernsey Financial Services Commission under the Protection
of Investors (Bailiwick of Guernsey) Law, 2020 and the Regulation of Fiduciaries, Administration Businesses and Company Directors, etc (Bailiwick of
Guernsey) Law, 2020. Registered in the Bailiwick of Guernsey with No.33475 at 1 Royal Plaza, Royal Avenue, St Peter Port, Guernsey GY1 2HL.

This e-mail and any attachments transmitted with it are solely intended for the use of the individual or entity to whom they are addressed. If you
have received this e-mail in error, please delete it from your system and kindly inform Apex accordingly. Apex excludes any warranty and any liability
as to the contents of this e-mail and its attachments which shall not be binding upon Apex. You must not copy the message or disclose its contents to
anyone. Disclaimer | Privacy Policy

Please consider the environment before printing this email

Gilde Admin Team
gilde@apexgroup.com
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From: Gilde@apexgroup.com
To: PE@mapension.com
Cc: AFiore@mapension.com; bnyLPAASconnect@canoeintelligence.com; massprim@solovis.com; mclements@mapension.com; mmcgirr@MAPENSION.com;

monitor@hamiltonlane.com; PIAASstatements@bnymellon.com; PRMAlternatives@bnymellon.com; Solovis_MassPRIM_connect@canoeintelligence.com
Subject: GBOF IV CV Investors LP - Q4 2025 Quarterly Report and Capital Account Statement
Date: Friday, January 30, 2026 12:29:23 PM
Attachments: 0.png

GBOF IV CV Investors LP

Pension Reserves Investment Trust Fund

Dear Investor, 

I have pleasure in informing you that your Quarter 4, 2025 GBOF IV CV Investors LP Investor
Report and your individual Capital Account Statement are now available for you to view/download
on the Intralinks website (http://www.intralinks.com).

Access to the service is password protected. Each Limited Partner contact has previously been
provided with the links to enable them to set their passwords. If for any reason you need to have
your password reset or wish to add an additional contact, please contact us via email
at Gilde@apexgroup.com, and we will arrange for an automated email to be sent to you. Upon
receipt of the automated email you should access the website and change your password
accordingly.

We should also like to bring to your attention the layout of the folders on Intralinks – the Investor
Report mentioned above will be uploaded in a general Quarterly Reports folder going forward to
which all Limited Partners will be given access. This folder will be available next to your individual
Limited Partner folder. All individual Limited Partner documents, such as your Limited Partner
specific Capital Account Statement, will continue to be uploaded to your individual Limited Partner
folders.

Please do not hesitate to contact us with any queries at Gilde@apexgroup.com. 

Kind regards,

Apex Gilde Team
for and on behalf of
Apex Fund and Corporate Services (Guernsey) Limited
as Secretary

www.apexgroup.com | Tel: +44 (0) 203 530 3600

Abu Dhabi |Australia |  Bahamas | Bahrain | Bermuda |  Brazil |Bulgaria | Canada | Cayman | China | Cyprus |  Denmark |Gibraltar |  Guernsey
| Hungary | India | Ireland | Isle of Man | Israel | Japan | Jersey | Luxembourg | Malta | Mauritius | New Zealand | Serbia | Singapore | South Africa
| Spain | Sweden | Switzerland | The Netherlands | UK | Uruguay | USA

Apex Fund and Corporate Services (Guernsey) Limited is regulated and licensed by the Guernsey Financial Services Commission under the Protection
of Investors (Bailiwick of Guernsey) Law, 2020 and the Regulation of Fiduciaries, Administration Businesses and Company Directors, etc (Bailiwick of
Guernsey) Law, 2020. Registered in the Bailiwick of Guernsey with No.33475 at 1 Royal Plaza, Royal Avenue, St Peter Port, Guernsey GY1 2HL.

This e-mail and any attachments transmitted with it are solely intended for the use of the individual or entity to whom they are addressed. If you
have received this e-mail in error, please delete it from your system and kindly inform Apex accordingly. Apex excludes any warranty and any liability
as to the contents of this e-mail and its attachments which shall not be binding upon Apex. You must not copy the message or disclose its contents to
anyone. Disclaimer | Privacy Policy

Please consider the environment before printing this email

Gilde Admin Team
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E-mail communications may contain viruses or other defects, and Evercore ISI does not accept
liability for any such virus or defect, nor does Evercore ISI warrant that e-mail communications are
virus or defect free.
 
If you no longer wish to receive emails relating to this subject matter, please contact your Evercore ISI
contact/account representative or send your request to EVRISI_EmailPreferences@Evercore.com.
 
The information contained in this email message is intended only for use of the individual or entity
named above. If the reader of this message is not the intended recipient, or the employee or agent
responsible to deliver it to the intended recipient, you are hereby notified that any dissemination,
distribution or copying of this communication is strictly prohibited. If you have received this
communication in error, please immediately notify us by email, and destroy the original message.
 
The information contained in this email and any attachment, including the names and email address
of any and all recipients, is subject to Evercore’s GDPR Privacy Notice, the full context of which can
be found here: https://www.evercore.com/global-privacy-notice/.
 







 
E-mail communications may contain viruses or other defects, and Evercore ISI does not accept
liability for any such virus or defect, nor does Evercore ISI warrant that e-mail communications are
virus or defect free.
 
If you no longer wish to receive emails relating to this subject matter, please contact your Evercore ISI
contact/account representative or send your request to EVRISI_EmailPreferences@Evercore.com.
 
The information contained in this email message is intended only for use of the individual or entity
named above. If the reader of this message is not the intended recipient, or the employee or agent
responsible to deliver it to the intended recipient, you are hereby notified that any dissemination,
distribution or copying of this communication is strictly prohibited. If you have received this
communication in error, please immediately notify us by email, and destroy the original message.
 
The information contained in this email and any attachment, including the names and email address
of any and all recipients, is subject to Evercore’s GDPR Privacy Notice, the full context of which can
be found here: https://www.evercore.com/global-privacy-notice/.
 





Regime Change Challenges
Regime changes are often challenging as there are many who benefited from the prior
system. Complicating matters in Iran is the disparity in arms; the prior government had/has
them, and the citizens do not. Furthermore, as demonstrated by recent events, the
theocracy is willing to kill thousands to quell uprisings. 

Be Careful What You Wish For
While there is little doubt that the leadership of the Islamic Republic of Iran was miserable,
the major question is what comes next. Turning to the experts, Niccolò Machiavelli[1] is a
widely recognized author on political matters. Advising the princes in Florence, Italy, via his
treatise entitled The Prince, Machiavelli wrote:

“Men change their rulers willingly, hoping to improve themselves, but they soon
discover they have made things worse.”[2]

Providing guidance on regime changes, Machiavelli provided five rules[3]:

1. Eliminate the Former Ruling Family
2. Maintain Existing Laws and Taxes (When Possible)
3. Establish Colonies Instead of Large Occupation Armies
4. Live There Personally or Maintain Close Control
5. Crush Rebellions Quickly and Decisively

 
One could argue that of the five steps, only part of the first step has been completed;
Khamenei’s son apparently is still alive and well. Furthermore, per the WSJ, he might be
more radical than his father.

Remembering Curtis
Curtis LeMay was the Army Air Corps commander during World War II directing the Army
Air Corps operations primarily against Japan. His belief was that the war could be won via a
bombing of major Japanese cities. While the firebombing of Tokyo and other cities achieved
the stated objectives, it was not until the release of the atomic bombs that Emperor Hirohito
was convinced to end the war. (Even with the Emperor’s decision, there were some in the
military that attempted to thwart the surrender.)

Boots on the Ground
Back to Iran, there appears to be little evidence that Iranian leadership has any interest in
coming to terms, and if the previously-mentioned WSJ article is accurate, it might be even
more unpalatable. While there is little doubt that the combined forces and intelligence of
Israel and the US have blunted the Iranian leadership, the fact remains that the regime has
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From: Montoni, Davide
To: Undisclosed recipients:
Subject: Long weekend reading - UBS QIS Q1 2026 Outlook
Date: Friday, January 16, 2026 4:01:35 PM
Attachments: UBS QIS 2025 Q4 Review and 2026 Q1 Outlook.pdf

In case you’re looking for some long weekend reading, Spyros Mesomeris (Global Head of
Structuring) published his QIS ’25 Review and Q1 ’26 Outlook. 

Our desk has been very busy to start the year, as clients have been actively looking for both hedging
solutions with the S&P sitting at all-time highs, along with risk contained vol carry exposures:

Please see attached for Spyros’s recap discussing what’s worked, what hasn’t, and what to do from
here across the below UBS QIS product highlights:  

1. UBS Commodity Realized-Skew Investment Strategy (UBCIRSER)
2. UBS Equity-Only Short Volatility Basket (UBCSEVRP)
3. UBS Adaptive Strike Option
4. UBS Treasuries Gold Equity Upside Volatility Basket (UBCSUTGV)
5. UBS FX Mean Reversion Strategy (XUBSXMRU)
6. USD Dynamic Triangle Strategy (XUBSTULD)

Please let us know if you’d like to discuss any of these topics in further detail.

Best,
Davide

Davide Montoni
Americas Head of Institutional Eq Derivative & QIS Sales

UBS Securities LLC
1285 Avenue of the Americas
New York, NY 10019
Office: 203-719-7900
Work Mobile: 917-304-3163
davide.montoni@ubs.com

**Sales & Trading Commentary Only**
For Institutional Investors Only
Not a Product of UBS Research

Issued by UBS AG or affiliates to professional and institutional investors only.  Product of a sales/trading desk and not the Research Department.  Opinions expressed
may differ from those of other divisions of UBS, including Research.
 
UBS may trade as principal in securities and instruments identified herein and may accumulate/have accumulated a long/short position in securities and instruments or
derivatives thereof. UBS has policies designed to manage conflicts of interest. This e-mail is not an official confirmation of terms and unless stated, is not a



recommendation, offer or solicitation to buy or sell. This material constitutes an invitation to consider entering into a derivatives transaction under U.S. CFTC
Regulations 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial instrument. Any prices or quotations contained herein are indicative
only and not for valuation purposes. Communications may be monitored.
 
Refer to the attached web link for important legal and regulatory information:
 
http://www.ubs.com/ussalestradingdisclaimer
 
Intended for recipient only and not for further distribution without the consent of UBS.
 

 

 









Recent Developments
These recent developments make missiles and drones far more effective:

1. Directable Hypersonic Missiles - The Fattah-2 missile (pictured above) is hypersonic
and can change course, making it nearly impossible to hit with current missile defense
systems, which use missiles that are designed to counter incoming missiles that fly a
relatively stable course at lower speeds. Furthermore, because of its high kinetic
energy, the hypersonic missile has far greater destructive power.

2. Iridium Tracking - Like Starlink, Iridium enables drones to be guided with relative ease
to targets, mapping of which has apparently been provided to Iran by Russia and
China.

3. Physical Limitations of Missile Defense Systems - For a missile defense system to be
effective, the defensive missiles need to be able to travel faster than the munitions they
are tracking. Given the changing courses of the directable hypersonic missiles, it
appears that countering such missiles is extremely difficult.

4. Masking and Cost Disparity - Given the low cost of drones and the ability to disguise
drones, it will be increasingly difficult to effectively protect assets from attacks.

5. Mutual Bankruptcy - At what point does this massive expenditure on military hardware



effectively bankrupt the combatants?

Possible Counter Measures
Ultimately counter measures will be adopted, but it appears the advantage is with the
attackers. Just as in World War II carrier battles, the advantage was with the side which
attacked first, perhaps the advantage here is again with not only the side which attacks first,
but also with the side which can hide its assets. On this score, it is clear that Iran has the
advantage with a diverse and hidden drone/missile system and the apparent ability to build
additional drones at a fairly rapid pace.

Ineffective Defenses
It is becoming increasingly clear that missile defenses are difficult and perhaps can never be
sufficiently effective.  

Implications
If our premises are accurate, the implications are massive. Israel and the U.S. have
succeeded in antagonizing and further radicalizing a state they have no possibility of
defeating. Additionally, if one assumes Iran has nuclear material, which it certainly does,
there are some elements which will push hard to use that material. Lastly, one can assume
Iran will exact a heavy price for the re-opening of the Strait of Hormuz. Additionally, the
message extends beyond Iran as China, Russia, and possibly North Korea are aiming to
learn from this rapidly evolving episode. We have yet to find out how an aircraft carrier
effectively defends itself from a swarm attack of drones and directable hypersonic missiles.

Conclusion
We hope that our analysis is wrong. However, if we are correct, U.S. leadership appears to
have tragically flawed views of its capabilities and untangling the mess in the Middle East
will take time and will be expensive.

Additional Information

1. Professor Theodore Postol, MIT
2. Col. Larry Wilkerson & Larry C. Johnson

Attached below is a sample of our sovereign report.

GOVERNMENT OF CANADA



Rating Analysis - 8/13/25                                          *EJR Sen Rating (Curr/Prj) AA/AA

Canada’s economic growth is expected to slow to 1.0% in 2025 and 1.1% in 2026, as
escalating trade tensions with the United States weigh on exports and business investment.
Uncertainty over US tariff policy is leading firms to delay investment decisions, and this,
combined with weaker employment prospects, is set to dampen household consumption in
the coming year.

While headline inflation will rise slightly, driven by higher tariffs on consumer goods, this will
be partially offset by lower energy prices following the removal of the fuel charge. Core
inflation is expected to rise temporarily before easing back toward the Bank of Canada’s 2%
target in 2026. The economic outlook remains highly sensitive to the evolution of trade
policy, with the risk of a broad-based US tariff increase posing a significant downside risk for
growth and employment. The Bank of Canada has responded to these headwinds by
lowering its policy rate to 2.75%, with further modest cuts anticipated later in the year. A key
policy challenge will be to boost Canada’s weak productivity growth by removing internal
barriers to trade and labor mobility and fostering stronger investment and innovation.
Affirming.



















Credit Quality Driver: Taxes Growth:
GOVERNMENT OF CANADA has grown its taxes of 4.8% per annum in the last fiscal year
which is more than the average for its peers. We expect tax revenues will grow
approximately 4.8% per annum over the next couple of years and 4.8% per annum for the
next couple of years thereafter.

Credit Quality Driver: Total Revenue Growth:
GOVERNMENT OF CANADA's total revenue growth has been more than its peers and we
assumed a 5.8% growth in total revenue over the next two years.













and fitness for any particular purpose or non-infringement of any of such information. In no
event shall Egan-Jones or its directors, officers, employees, independent contractors,
agents, representatives, or Suppliers (collectively, Egan-Jones Representatives) be liable (1)
for any inaccuracy, delay, loss of data, interruption in service, error. (negligent or otherwise)
or other circumstance or contingency within or outside the control of Egan-Jones or any
Egan-Jones Representative, in connection with or related to obtaining, collecting, compiling,
analyzing, interpreting, communicating, publishing or delivering any such information.
Ratings and other opinions issued by Egan-Jones are, and must be construed solely as,
statements of opinion and not statements of fact as to credit worthiness or recommendations
to purchase, sell or hold any securities. A report providing an Egan-Jones rating is neither a
prospectus nor a substitute for the information assembled, verified and presented to
investors by the issuer and its agents in connection with the sale of the securities. Egan-
Jones is not responsible for the content or operation of third-party websites accessed
through hypertext or other computer links and Egan-Jones shall have no liability to any
person or entity for the use of such third-party websites. This publication may not be
reproduced, retransmitted or distributed in any form without the prior written consent of
Egan-Jones. Egan-Jones ratings are subject to disclaimers.
Egan-Jones is not an NRSRO (as defined by the SEC) for sovereign/municipal issuers
and structured finance/ABS issuers.

Comments on the Difference between the Model and Assigned Rating
In this case, there has been little change in the recent results and therefore we have used
our best judgement in making adjustments which are reflected in the results for the projected
ratings. We have assigned a rating of "AA" whereas the ratio-implied rating for the most
recent period is "AA-"; the median rating for the peers is significantly higher than the issuer's
rating.

Changes in Indicative Ratios
We have not made any adjustment in the indicative ratios at this time

SEC Rule 17g-7(a) Disclosure
Below are the disclosures as required by Paragraph (a) of Rule 17g-7:

1. The symbol in the rating scale used to denote the credit rating categories and
notches within categories and the identity of the obligor, security, or money
market instrument as required by Paragraph (a)(1)(ii)(A) of Rule 17g-7:
For the issuer GOVERNMENT OF CANADA with the ticker of 80710Z CN we have
assigned the senior unsecured rating of AA. There are three notches in our rating
categories (e.g., A-, A, and A+) other than those deep into speculative grade; for CC,
C, and D there are no notches.



2. The version of the procedure or methodology used to determine the credit rating
as required by Paragraph (a)(1)(ii)(B) of Rule 17g-7:
We are using the methodology version #16 available via egan-jones.com under the tab
at the bottom of the page "Methodologies".

3. The main assumptions and principles used in constructing the procedures and
methodologies used to determine the credit rating as required by Paragraph (a)
(1)(ii)(C) of Rule 17g-7:
The credit rating assigned reflects our judgement regarding the future credit quality of
the issuer. Regarding the specific assumptions used, please refer to page 3 of this
Rating Analysis Report.

4. The potential limitations of the credit rating as required by Paragraph (a)(1)(ii)(D)
of Rule 17g-7:
Our rating pertains solely to our view of current and prospective credit quality. Our
rating does not address pricing, liquidity, or other risks associated with holding
investments in the issuer.

5. Information on the uncertainty of the credit rating as required by Paragraph (a)
(1)(ii)(E) of Rule 17g-7:
Our rating is dependent on numerous factors including the reliability, accuracy, and
quality of the data relied used in determining the credit rating. The data is sourced from
publicly-available 10Q and 10K statements, quarterly reports, 8K filings, earnings
reports, and other similar sources. In some cases, the information is limited because of
issues such as short operating histories, the lack of reported data, a delay in reporting
data, restatements, inaccurate accounting, and other issues. Such shortcomings are
not always readily apparent. EJR aims to identify such shortcomings and make
adjustments using its best judgement.

6. Whether and to what extent third-party due diligence services have been used in
taking the rating action as required by Paragraph (a)(1)(ii)(F) of Rule 17g-7:
EJR does not utilize third-party due diligence services.

7. How servicer or remittance reports were used, and with what frequency, to
conduct surveillance of the credit rating as required by Paragraph (a)(1)(ii)(G) of
Rule 17g-7:
Servicer or remittance reports normally pertain to structured finance issuers; this report
does not pertain to a structured finance issuer (EJR is not an NRSRO for structured
finance or sovereigns/ municipal issuers). Regarding surveillance, the minimum time



period for corporation issuers is normally one year.

8. A description of the data that were relied upon for the purpose of determining
the credit rating as required by Paragraph (a)(1)(ii)(H) of Rule 17g-7:
EJR uses 10Q and 10K statements, quarterly reports, 8K filings, earnings reports,
governmental filings and other similar sources for ratings on publicly traded issuers. In
the case of private issuers, EJR relies on information provided mainly by issuers.

9. A statement containing an overall assessment of the quality of information
available and considered in the credit rating as required by Paragraph (a)(1)(ii)(I)
of Rule 17g-7:
The information is generally high quality and readily available.

10. Information relating to conflicts of interest as required by Paragraph (a)(1)(ii)(J)
of Rule 17g-7:
This rating is unsolicited.

11. An explanation or measure of the potential volatility of the credit rating as
required by Paragraph (a)(1)(ii)(K) of Rule 17g-7:
Our rating aims to assess the probability of the payment of obligations in full and on
time. Factors which affect such probability, and in turn our rating, include changes in
the operating performance of the issuer, changes in capital structure, and merger and
acquisition events.

12. Information on the content of the credit rating as required by Paragraph (a)(1)(ii)
(L) of Rule 17g-7:
Regarding the historical performance of the credit rating, our rating transition matrix is
available in our Form NRSRO, exhibit 1. The expected probability of default and the
expected loss in the event of default is listed on the first page of this report.

13. Information on the sensitivity of the credit rating to assumptions as required by
Paragraph (a)(1)(ii)(M) of Rule 17g-7:
Below is a summary of the impact of the 5 assumptions which independently would
have the greatest impact on our "ratio-implied rating":





1. No part of the credit rating was influenced by any other business activities,
2. The credit rating was based solely upon the merits of the obligor, security, or money

market instrument being rated, and
3. The credit rating was an independent evaluation of the credit risk of the obligor,

security, or money market instrument.

Sovereign Rating Methodology (Non-NRSRO)
Scope and Limitations:  
Sovereign Issuer Credit Quality Ratings (CQR) are a forward-looking assessment of a
sovereign's capacity and willingness to honor its existing and future obligations in full and on









From: Mitch Zerman
To: mliposky@mapension.com
Cc: Rebecca Christmas
Subject: Private Equity New York 2026 Guest Invitation
Date: Wednesday, April 22, 2026 10:23:42 AM
Attachments: 14th Private Equity New York Forum Preliminary Agenda.pdf

Hi Matthew,
 
I hope all is well!
 
We are excited to announce that the 14th Private Equity New York Forum will take place on
May 13, 2026, and I’d like to set up a quick chat to discuss how we can get you involved.
 
Do you have a few minutes for a call today/tomorrow?
 
The event is the leading private equity conference in the US and was developed to improve
financial and investment practices while bringing the community together. Investors and fund
managers will explore key sectors, share insights on due diligence and value creation, and
discuss trends in private equity investment both in the U.S. and globally.
 
Confirmed Keynote Speakers:
•    James Carey, Co-Chief Executive Officer, Stone Point
•    Stephen Carlson, President, Private Equity, Harvest Partners
•    Andrea Ponti, Managing Partner and Founder, GHO Capital
•    John Hatherly, Founder, Managing Partner, Wynnchurch Capital
•    Young Lee, Partner and Co-President, Audax Private Equity
•    Scott Sperling, Co-Chief Executive Officer, Thomas H. Lee Partners
•    Howard Morgan, Chair and General Partner, B Capital
 
Select Panel Speakers Include:
•    Colin Welch, Managing Director, Head of New York, TSG Consumer Partners
•    Alexander Fraser, Executive Vice President & Global Head of Private Equity, OMERS
•    Arta Tabaee, Partner and Managing Director, Clearlake Capital Group
•    Lauren Goodwin, Chief Market Strategist, New York Life Investments
•    Jim Coleman, Operating Partner, AEA Investors
•    Mayeti Gametchu, Chief Compliance Officer and Regulatory Counsel, Thomas H. Lee
Partners
•    Wale Adedokun, Head of Manager Research, Mass Mutual
•    Jake Siewert, Managing Director, Head of Global Public Policy & Political Risk, Warburg
Pincus
•    Mark Woods, Partner, Head of North American Private Equity, Cathay Capital
•    Barry Giarraputo, Chief Financial Officer, Neuberger Private Markets, Neuberger Berman
•    Ben Perl, Managing Director, Global Co-Head of Secondary Private Equity, Neuberger
Berman



•    Daniel Berglund, Partner, Co-Head of Healthcare, Head of U.S., Nordic Capital
•    Gregory Grunberg, Managing Director, Head of Life Sciences, North America, Temasek
•    Brad Colman, Senior Managing Director, Blackstone
•    Kalina Berova, Managing Director, British Columbia Investment Management Corporation
(BCI)
•    Kirk Sims, Managing Director of Emerging Managers Program, TRS Investment Management
Division
•    Gbenga Oladeji, Head of Private Markets, Johnson & Johnson
 
Let me know if you have a few minutes to connect to further discuss.
 
Best,
Mitch Zerman
Markets Group
Program Manager & Investor Relations
Email: mitch.zerman@marketsgroup.org
2126960892
Markets Group Ltd.
595 Madison Ave, Suite 2301
New York, NY 10022
www.marketsgroup.org 
 
This message is intended only for the use of the addressee(s). It may contain information that
is CONFIDENTIAL and/or PRIVILEGED. If you are not the intended recipient, please delete all
copies of the message and its attachments and contact us immediately. Registration is only
available upon invitation.
 
To unsubscribe from future emails, reply to this message with 'Unsubscribe' — we will process your request and
honor it without requiring additional information.
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For those who missed it, you can Watch the Replay HERE

Attached is the slide deck and below is indicative option pricing for clients looking to go long Quality in a risk
defined manner:

US L/S Quality Indic Option Pricing Underlying Ticker 3m 6m 1Y 2Y
ATM call on 8VT XUBSR1QV 1.70% 2.36% 3.26% 4.46%
ATM call on 8VT with 30 calendar days lookback XUBSR1QV 2.42% 3.11% 4.06% 5.25%
ATM Timer Call with 8% p.a vol budget XUBSR1QT 1.82% 2.50% 3.45% 4.75%

 
Historical

PnL
Timer 8VT

8VT
Lookback

Max 21.60% 21.20% 22.10%
75%ile 8.70% 7.80% 8.60%
Median 1.40% 1.20% 1.80%
Average 3.20% 3.00% 3.30%
25%ile -3.50% -3.30% -4.10%
Min -3.50% -3.30% -4.10%

 
UBS Knowledge Network. Live desk - Event
Power your investment ideas

QIS - What's Topical - Time To Buy
The Dip In Quality
Davide Montoni | Global Markets - Head of Institutional Equity Derivatives Flow Sales America
| United States
2 Dec 2025


