MARKETING COMMUNICATION

SARASIN

& PARTNERS

April 2026

This document is intended for retail investors and/or private clients. You
seeking advice from a professional adviser.



2025-2026: Equity performance

Equity recovery continues while volatility remains surprisingly low

Quality and consistent dividend flows not rewarded in 2025
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*MSCI World Equity Dividend Masters are ‘developed-market’ companies that have
increased their dividends every year for at least 10 consecutive years.

Past performance is not a reliable indicator of future results and may not be repeated.
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Equity volatility drops below 20 year average

Equity Market Volatility
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Iran war — our core scenarios

Muddle through protracted lower-intensity Severe escalation

Conflict (80% probability) (20% probability)
Brent $90-115 | duration 4-5 months Brent $120-200| duration 3—6+ months

* Air campaign degrades but does not eliminate Iranian military * Destruction of region-wide energy infrastructure

capability over 4—6 weeks

or

* Dipl fails to bri ick ; prol d tiations t . . - - .
|F>omacy alls o Dring Quick peace; prolohged hegotiations to * Strait closed due to extensive mining/military activity
bridge the gap

« Strait partially/selectively closed (US naval blockade) or

- Brent at $80/barrel by end-2026 . Energ}/ bypassgs through the Red Sea (Houthis) and pipelines
meaningfully disrupted
* |nsurers tentative to restore transit cover; limited mine clearance

. . * Longer-term risk premia in energy markets (Brent at
required and energy production reboot lags 8 P gy (

$120/barrel by end-2026)

Source: Sarasin & Partners, April 2026
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1. Major oil supply disruptions

Current 15-20mbd loss of oil supply today is the largest in history

Supply lost Global market share
1973 4-5 mb/d ~7%
Oil Embargo
1978 5-6 mb/d ~10%

Iranian Revolution

1980-88 4 mb/d ~7%
Iraqg War

1990 4.3 mb/d ~6%
Gulf War

2010 1.5 mb/d ~2%
Arab Spring/

Libyan Civil War

2022 2-3 mb/d ~3%
Russian Invasion disrupted

of Ukraine

2026 15-20mbd* 15-20%
Hormuz closure at risk
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Strait of Hormuz still effectively closed

Strait of Hormuz, World, Chokepoint Transit Calls, Number
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Source: Macrobond, 14.04.26
Source: IEA, Chat GPT and Sarasin & Partners, 16.03.26

* |EA distinguishes between flows at risk (15-20mb/d) and net lost supply (8mbp/d)

Past performance is not a reliable indicator of future results and may not be repeated.



2. US energy intensity and US-EU gas prices

EU gas prices remain a multiple of US — supported by foreign dependence and liquification costs

US energy intensity has steadily fallen Domestic abundance sees US gas prices fall/EU rise
Energy Consumption per dollar of US GDP Wholesale Gas Prices
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Past performance is not a reliable indicator of future results and may not be repeated.
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3. Robust global earnings growth still supports equities

Earnings estimates for a year ahead have actually climbed through the Iran War

Global earnings projections grow despite the US-Iran War Hyperscalers expect U$650bn CAPEX in 2026

Bloomberg forecast earnings growth
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Past performance is not a reliable indicator of future results and may not be repeated. *Hyperscalers: Amazon, Meta, Microsoft. Alphabet, Oracle
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Macro base case: April 2026

. Base scenario is for acute phase of war to end by mid-April, with ongoing disruption to the Strait of Hormuz and other energy
infrastructure for a further 6 weeks. Brent Crude to average about $100 during the 3 months, with a residual risk premia leaving Brent at
S80/barrel at the end of 2026

. Inflation to average 3%-3.5% for 2026 for most developed economies
. Negative impact on global growth; the US least impacted. Policy is not likely to meaningfully offset the growth shock

. Financial conditions tighten; rate cuts delayed

* Severe energy disruption that leads to recession in energy-importing countries

Al returns prove elusive — earnings shock across global markets

Liquidity/private credit squeeze — similar to strains in financial markets in 2015

Source: Sarasin & Partners, March 2026
Past performance is not a reliable indicator of future results and may not be repeated.
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Important information

This document is intended for retail investors and/or private clients. You should not act or rely on any information contained in this document without seeking advice from a
professional adviser.

This is a marketing communication. Issued by Sarasin & Partners LLP, 50 George Street, London, W1U 7DY. Registered in England and Wales, No. 0C329859. Authorised and regulated by
the Financial Conduct Authority (FRN: 475111). Website: www.sarasinandpartners.com. Tel: +44 (0)20 7038 7000. Telephone calls may be recorded or monitored in accordance with
applicable laws.

This document has been produced for marketing and informational purposes only. It is not a solicitation or an offer to buy or sell any security. The information on which the material is
based has been obtained in good faith, from sources that we believe to be reliable, but we have not independently verified such information and we make no representation or warranty,
express or implied, as to its accuracy. All expressions of opinion are subject to change without notice. This document should not be relied on for accounting, legal or tax advice, or
investment recommendations. Reliance should not be placed on the views and information in this material when taking individual investment and/or strategic decisions.

Capital at risk. The value of investments and any income derived from them can fall as well as rise and investors may not get back the amount originally invested. If investing in
foreign currencies, the return in the investor’s reference currency may increase or decrease as a result of currency fluctuations. Past performance is not a reliable indicator of future
results and may not be repeated. Forecasts are not a reliable indicator of future performance.

The index data referenced is the property of third-party providers and has been licensed for use by us. Our Third-Party Suppliers accept no liability in connection with its use. See our
website for a full copy of the index disclaimers https://sarasinandpartners.com/important-information/.

Neither Sarasin & Partners LLP nor any other member of the J. Safra Sarasin Holding Ltd group accepts any liability or responsibility whatsoever for any consequential loss of any kind
arising out of the use of this document or any part of its contents. The use of this document should not be regarded as a substitute for the exercise by the recipient of their own
judgement. Sarasin & Partners LLP and/or any person connected with it may act upon or make use of the material referred to herein and/or any of the information upon which it is based,
prior to publication of this document.

Where the data in this document comes partially from third-party sources the accuracy, completeness or correctness of the information contained in this publication is not guaranteed,
and third-party data is provided without any warranties of any kind. Sarasin & Partners LLP shall have no liability in connection with third-party data.

© 2026 Sarasin & Partners LLP. All rights reserved. This document is subject to copyright and can only be reproduced or distributed with permission from Sarasin & Partners LLP. Any
unauthorised use is strictly prohibited.
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