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H Inflation outlook = Underlying inflation Policy transmission
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What's The Price of Qil? It Depends

The cost of a barrel depends of what kind of crude,
when it is being sold and where. North America is far
cheaper than the rest of the world



Forties (physical) _ $134.45

Dated Brent (physical) $116.45

Oman (physical) $101.91

Brent (financial) $99.39

Gulf of Mexico Mars

(physical) $98.73
Tapis (physical) [IESSSSSIIN $95.90
WTI (financial) - $94.69
Russia Espo (physical) - $90.66
Mexico Maya (physical) - $90.46
WTI (physical, Cushing) |ISSSSSSENN $57.77
Colorado Soutgﬁsz;t;;:; - $78.27
Western Canadi?;hgseilc?;’; - $72.70

Per barrel

Note: Prices as settlement Apr. 15, 2026

Sources: Bloomberg, General Index, and Plains All American
Pipelines LP
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Long-End Swap Spreads Get Boost
Rally in swap spreads as rates volatility is crushed

Z USD 30y swap spread USD 3m10y ATM swaption /

bps bps vols
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Source: Bloomberg
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IMF Warns on Global Growth Outlook

GDP (YoY) @ Severe scenario Adverse scenario Baseline
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Mote: IMF defines global recession as growth below 2% L
Source: IMF WEO April 2026 "2
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US manufacturing capacity: 17 quarters of contraction, then 16 quarters of acceleration
Year-over-year change in industrial capacity index, quarterly, Q1 2018 - Q1 2026

+1.5%

f Q2 2022: capacity returns to growth
' +1.2%
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Capacity change, year over year
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trough

-1.5%
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Source: Federal Reserve G.17 release, April 16, 2026, via FRED series CAPGMFS (Industrial Capacity: Manufacturing NAICS, 2017=100, seasonally adjusted). Year-over-year change calculated as the
percent change in the capacity index versus the same quarter one year prior, using the last month of each quarter.
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Urban population growth has slowed
while rural outflows have softened

No. of persons, mn

== Urban population
=== Rural population
Rural, 2015-19 trend
* Urban, 2015-19 trend
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Sources: Gavekal Dragonomics, Macrobond



