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Transit through the Strait of Hormuz
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Oil prices since the start of the conflictinlran
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Global production of products beyond Oil and
(:as are dependent on transit through the Strait

Share of global production transiting through Strait of Hormuz (%)
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Benchmark rates remain high following
UK uncertainty
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Markets are pricing ininterest rate rises inthe
mediumterm

Mid Yield to Maturity (%)
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Increased liquidity fromall types of lenders

Senior banks

» Pricing: SONIA + 150 - 350 bps Liquidity
. Max LTV - 60% t
* Repayment profile: RCF or amortising options available
Pricing
[
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Real estate institutional investors / Private Placements

» Pricing: Gilts + 125 - 250 bps Liquidity
« MaxLTV: 60% t
* Repayment profile: Amortising & bullet repayment plus
makewhole provisions Pricing
|
B MetLife |AIG M
Tgals AVIVA &G
‘-//'5‘ PGIM .' INVESTORS

Credit funds
» Pricing: SONIA + 250 - 600 bps Liquidity
.+ MaxLTV: 80% t
* Repayment profile: bullet repayment & high prepayment fees
Pricing

$

M iCG Blackstone BLACKRO.CK
piMc o Downing®

CAPITAL GROUP

Long Income

* Pricing: Day 1 NIY c.4 - 5% (+ RPI/CPI uplifts) Liquidity
+ MaxLTV: 50% t
* Repayment profile: fully amortising with makewhole provisions

Pricing
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Markets expect the Bank of England to hike interest
ratI(_aI? EIIQQTBSSWBW this year, but we think this remains
LUNIKElY




Investment volumes
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Globalinvestors

North America
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Market appetite by sector
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Investor themes

@ Policy risk

S Europe’s positioning

&=

o Q Real estate in a multi asset portfolio
]

Capital returning but specific themes; data centres
hottest sector for 2026

Future outlook

2 Demand trends: urbanization, construction,
o =4 environmental




TaxPolicy
insights 4
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Partner, Tax - KPMG UK



Tax policy KPMG. Make the Difference.

01 Fconomic Backdrop
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Tax policy

Economic Outlook

Chart 10: Long-term government borrowing Chart 9: Long-run trends in tax revenue
costs have risen since 2022

6% 50%
‘o

0,
5% 40%
<
o
3 4%
5
o
g % 30%
f 3% [G]
= G
& ®
[
g 2% 20%
>
o
o
3 1%
> 10%
o
™
0%
0
1% 1900 1920 1940 1960 1980 2000 2020
2019 2020 2021 2022 2023 2024 2025 2026 i
— UK — Germany — France ltaly ~— Spain — Sweden Eoropoan ol
— UK =—US ~—France =—Italy -— Germany = Switzerland

Source: Our World in Data, OBR, OECD, KPMG analysis.
Source: Haver Analytics, LSEG Datastream.

KPMG Economics | KPMG UK
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https://kpmg.com/uk/en/insights/economics/macroeconomics.html

Tax policy KPMG. Make the Difference.

02 International tax policy
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Tax policy

The old world order.......

);, >

Multinational Tax Net Zero Contagion
cooperation Transparency

LN

I',,

Harmonisation and cooperation
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Tax policy

The new world order

Struggle for Battle for Raising Protectionism Tax_ _
consensus Power Revenue competition

e

Less harmonisation and
cooperation
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Tax policy

Disruptors to tax policy inthe next decade

Artificial
Intelligence

Demographics

Geopolitics

Evolution of ‘sin’
taxes

Energy transition



Tax policy KPMG. Make the Difference.

()2 oecotaxpolicy
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Tax policy

OECD tax policy

Pillar Two Side-by-Side
package

Tax certainty agenda

AR5

Taxation and remote working
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Tax policy KPMG. Make the Difference.

()3 Ustaxpolicy
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US taxlandscape

Domestic tax
agenda

November
Midterms

Tax _
retaliation Tariffs
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Tax policy KPMG. Make the Difference.

04 U tax policy
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Tax decluttering and proposed Omnibus directive on taxation

Review of EU tax legislation

Review focus

Timeline

GOAL

Improve EU competitiveness by
simplifying tax legislation without
diluting the combat of tax fraud,
evasion and avoidance.
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CBAM and the Emissions trading system

Emissions Trading System — ETS2 % :

* Anew “cap and trade” system targeting energy emissions from
buildings, vehicles and small industries via fuel distributors leading to d e ding
increased diesel and heating fuel prices

* Implementation in 2027/28

» Expected to generate EUR 9.6 billion annually, on average for EU.

Carbon Border Adjustment Mechanism — CBAM

» Level playing field for EU and non-EU producers selling in EU
* Importers purchase certificates for embedded emissions aligning with ETS1

» 75% of revenues go to EU direct - expected to generate around EUR 1.4 billion
annually, on average.
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Tax policy KPMG. Make the Difference.

()6 uxtaxpolicy

© 2026 KPMG LLP, a UK limited liability partnership and a member firm of the KPMG global organisation of independent member firms affiliated with KPMG

D t Classification: KPMG Confidential
International Limited, a private English company limited by guarantee. All rights reserved. oelimenil assicaten onfidentia 32



Tax policy

Themes of future UK tax policy
@

UK
competitiveness

AW ) 4
III G
Tackling the tax Further tax
gap rises?
Themes

of future
UK tax

policy

.

VOC'a|ISEilt.I0n?Of Business rate
minorities? reform?
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Final Thoughts and Glosing Remarks

Emily Miller
MRICS, Partner, Head of
Funds-Valuation & Advisory

1kRikkii

SimonVardon

Independent Director

Martin Paul

Partner, Funds
& Investment Structures

Bedell Cristin Knight Frank
‘ .
F N
-»
AdamKnight Tim Sharpen Gemma Gardner A L
Head of Funds & Indirect Deal Advisory Partner Director "
Real Estate - London KPMG UK Operate Real Estate f

Bedell Cristin




‘
i
.................
SASRNARARAARAARL

B i 4 ';f—j /3 A
T a0 “m:"““l‘hrm?‘[!: (T

NRRRRRN RARAARARALL? han USRALR AARRRREEIGT Ty




Some or all of the services described herein may not be permissible for KPMG audit clients and their
affiliates or related entities.

in © f

kpmg.com/cds

The information contained herein is of a general nature and is not intended to address the circumstances of any particular individual
or entity. Although we endeavour to provide accurate and timely information, there can be no guarantee that such information is
accurate as of the date it is received or that it will continue to be accurate in the future. No one should act on such information
without appropriate professional advice after a thorough examination of the particular situation.
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