nuveen

A TTIAA Company

FIXED INCOME WEEKLY COMMENTARY | 16 MARCH 2026

Oil prices stoke inflation
fears across fixed income

Market recap

U.S. Treasury yields rose again last week as markets continued to digest the ongoing
Middle East conflict. Conditions remain volatile, with WTI crude touching nearly
$120 per barrel early in the week before retreating to close at $99.

Rising yields, reflecting heightened inflation risk, pulled the aggregate bond market
down -0.92% for the week. Returns were broadly negative across asset classes, with
one notable exception: Floating-rate senior loans gained 0.24%, benefiting from
the higher-rate environment. Investment grade corporates lagged similar-duration
Treasuries by -55 basis points, high yield corporates by -44 basis points and
emerging markets by -4 basis points.

Outlook

The full economic impact of the global oil supply shock remains uncertain. However,
if current price levels persist, we estimate that core inflation could be pressured
approximately 0.35 percentage points higher this year while growth could face a
drag of roughly 0.3 percentage points. We expect the inflationary effect to dominate
near-term U.S. Federal Reserve thinking, before growth headwinds become more
evident in the medium term.

We continue to forecast two 25-basis-point rate cuts this year, though the first cut
may be delayed given near-term inflation pressures. Core inflation should still
moderate somewhat by year-end, and softening growth and labor market data
should help contain long-end yields. We maintain our 4.00% to 4.25% trading
band forecast for the 10-year Treasury yield and expect to end the year near

the lower bound.
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KEY TAKEAWAYS

 Geopolitical uncertainty
and the potential
inflationary impact
of surging oil prices
dominated fixed income
markets last week.

» Higher inflation risk and
a likely extended Fed
pause pushed yields higher
across the curve.

» Spreads widened
broadly, and most asset
classes underperformed
similar-duration
Treasuries for the week.

What we’re
watching:

MARCH
16

¢ China retail sales and
industrial production

18
* U.S. Federal Open Market
Committee meeting

19

* Bank of Japan meeting
* European Central Bank meeting
* Bank of England meeting
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U.S. Treasury market yields

Fixed income characteristics and returns

Change (%) Returns (%)
Month-  Year- Yield to Effective

Maturity Yield Week  to-date  to-date worst Spread  duration Month- Year-
2-year 3.72 0.16 0.34 0.24 Index (%) (bps) (years) Week to-date to-date
5-year 3.86 0.13 0.36 0.13 Municipal 3.56 - 6.77 -0.68 -1.44 0.73
10-year 428 0.14 0.34 0.11 High yield municipal 5.55 1541 7.54 -0.60 -1.27 1.36
30-year 4.91 0.15 0.29 0.06 Taxable municipal 4.92 542 7.62 -1.05 -2.25 0.31
Source: Bloomberg LP, 13 Mar 2026. Performance data U.S. aggregate bond 4.53 312 5.91 -0.92 -1.88 -0.16
;Il}g\:;n" tr:é);ﬁts:rnets;eﬁslzs?erformance and does not predict or U.S. Treasury 4.08 B 5.88 0.78 1.73 20.04
U.S. government related 4.48 382 5.34 -0.69 -1.57 0.09
U.S. corporate investment grade 5.14 922 6.77 -1.44 -2.37 -0.94
Surging U.S. mortgage-backed securities 4.81 242 5.36 -0.76 -1.77 0.28
oil prices and géfﬁrfggme’da' mortgage-backed 4.59 700 380 050 -1.30  0.32
geopolitical U.S. asset-backed securities 4.30 482 282 039 077 034
uncertainty Pr'eferrfad seciur!hes 6.30 1712 5.54 -0.78 -1.28 0.38
High yield 2% issuer capped 7.26 3112 3.01 -0.77 -1.20 -0.51
pressured fixed Senior loans® 856 506 025 024 044  -0.65
income last week, Collateralized loan obligations, AA 523 158 025  0.15 -023  0.67
widening Spreads Collateralized.loan obligations, BB 12.20 8372 0.25 -1.49 -2.82 -3.94
. e . Global emerging markets 6.03 18772 5.95 -0.83 -1.91 -0.35
and lifting yields — Global aggregate (unhedged) 3.72 312 631 -123 296 -0.96

though floating-rate
senior loans proved
a notable exception.

1Yield difference between the Bloomberg High Yield Municipal Index and the 20-year AAA MMD scale. 2 Option-adjusted spread to Treasuries.
3 Spread refers to the 3-year discount margin. Duration is estimated based on the frequency of the reset date.

Source: Bloomberg L.P and Standard & Poor’s, 13 Mar 2026. Performance data shown represents past performance and does not predict
or guarantee future results. Unless otherwise noted, the index is Bloomberg. All index returns are shown in U.S. dollars. Yield to worst is the
lowest potential yield that can be received on a bond without the issuer actually defaulting. Effective duration (expressed in years) measures

the price sensitivity of a fixed-income investment to a change in interest rates, considering that expected cash flows will fluctuate as interest
rates change. Index performance is shown for illustrative purposes only. Index returns include reinvestment of income and do not reflect
investment advisory and other fees that would reduce performance in an actual client account.

For more information, please visit nuveen.com.

Representative indexes: municipal: Bloomberg Municipal Index; high yield municipal: Bloomberg
High Yield Municipal Index; taxable municipal: Bloomberg Taxable Municipal Bond Index; U.S. aggregate
bond: Bloomberg U.S. Aggregate Bond Index; U.S. Treasury: Bloomberg U.S. Treasury Index; U.S.
government related: Bloomberg U.S. Government-Related Index; U.S. corporate investment grade:
Bloomberg U.S. Corporate Index; U.S. mortgage-backed securities; Bloomberg U.S. Mortgage-Backed
Securities Index; U.S. commercial mortgage-backed securities: Bloomberg CMBS ERISA-Eligible
Index; U.S. asset-backed securities: Bloomberg Asset-Backed Securities Index; preferred securities:
ICE BofA U.S. All Capital Securities Index; high yield 2% issuer capped: Bloomberg High Yield 2%
Issuer Capped Index; senior loans: S&P UBS Leveraged Loan Index; CLO AA: J.P Morgan Collateralized
Loan Obligation AA Index; CLO BB: J.P Morgan Collateralized Loan Obligation BB Index; global emerging
markets: Bloomberg Emerging Market USD Aggregate Index; global aggregate: Bloomberg Global
Aggregate Unhedged Index.

This material is not intended to be a recommendation or investment advice, does not constitute a
solicitation buy, sell or hold a security or an investment strategy, and is not provided in a fiduciary capacity.
The information provided does not take into account the specific objectives or circumstances of any
particular investor, or suggest any specific course of action. Investment decisions should be made based
on an investor’s objectives and circumstances and in consultation with his or her financial professionals.

The views and opinions expressed are for informational and educational purposes only as of the date
of production/writing and may change without notice at any time based on numerous factors, such as
market or other conditions, legal and regulatory developments, additional risks and uncertainties and may
not come to pass. This material may contain “forward-looking” information that is not purely historical
in nature. Such information may include, among other things, projections, forecasts, estimates of market
returns, and proposed or expected portfolio composition. Any changes to assumptions that may have
been made in preparing this material could have a material impact on the information presented herein
by way of example. Performance data shown represents past performance and does not predict or
guarantee future results. Investing involves risk; principal loss is possible.

Allinformation has been obtained from sources believed to be reliable, but its accuracy is not guaranteed.
There is no representation or warranty as to the current accuracy, reliability or completeness of, nor liability

OPINION PIECE. PLEASE SEE IMPORTANT DISCLOSURES IN THE ENDNOTES.

for, decisions based on such information and it should not be relied on as such. For term definitions and
index descriptions, please access the glossary on nuveen.com. Please note, it is not possible to invest
directly in an index.

Important information on risk

Investing involves risk; principal loss is possible. Debt or fixed income securities are subject to market
risk, credit risk, interest rate risk, call risk, derivatives risk, dollar roll transaction risk and income risk.
As interest rates rise, bond prices fall. Below investment grade or high yield debt securities are subject
to liquidity risk and heightened credit risk. Preferred securities are subordinated to bonds and other debt
instruments in a company’s capital structure and therefore are subject to greater credit risk. Foreign
investments involve additional risks, including currency fluctuation, political and economic instability,
lack of liquidity and differing legal and accounting standards. These risks may be magnified in emerging
markets. Asset-backed and mortgage-backed securities are subject to additional risks such as prepayment
risk, liquidity risk, default risk and adverse economic developments. The value of convertible securities
may decline in response to such factors as rising interest rates and fluctuations in the market price of
the underlying securities. Senior loans are subject to loan settlement risk due to the lack of established
settlement standards or remedies for failure to settle. These investments are subject to credit risk and
potentially limited liquidity, as well as interest rate risk, currency risk, prepayment and extension risk,
and inflation risk. Any investment in collateralized loan obligations or other structured vehicles involves
significant risks not associated with more conventional investment alternatives.

Investors should contact a tax professional regarding the appropriateness of tax-exempt investments in
their portfolio. If sold prior to maturity, municipal securities are subject to gain/losses based on the level
of interest rates, market conditions and the credit quality of the issuer. Income may be subject to the
alternative minimum tax (AMT) and/or state and local taxes, based on the state of residence. Income from
municipal bonds held by a portfolio could be declared taxable because of unfavorable changes in tax laws,
adverse interpretations by the Internal Revenue Service or state tax authorities, or noncompliant conduct
of a bond issuer. It is important to review your investment objectives, risk tolerance and liquidity needs
before choosing an investment style or manager.

Nuveen, LLC provides investment solutions through its investment specialists.
This information does not constitute investment research as defined under MiFID.
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