Global Macro Portfolio Meeting Memo

US-Iran Ceasefire and
End-of-Conflict Agreement:
Cross-Asset Repricing Playbook

Prepared for a global macro investment committee. As of June 15, 2026. Author: The
American Newspaper - https://americannewspaper.org | AmericanTV -
https://americantv.org

Core thesis: the market is right to remove part of the war premium, but wrong to
treat the announcement as a fully bankable peace. The trade is not simply lower oil
and higher equities. The better expression is a barbell: short the most crowded
conflict premia while retaining convex protection against implementation failure.

Credibility grade: medium-high for a signed or approved memorandum of understanding and near-term
cessation mechanism; medium-low for a durable final settlement. Public reporting supports a preliminary
MoU, Friday signing process, a 60-day negotiation window, and a reopening pathway for the Strait of
Hormuz. It does not yet support treating the nuclear, missile, sanctions, Israel-Lebanon, and
maritime-insurance issues as resolved.

Bottom line: own assets that benefit from lower energy inflation and lower geopolitical vol, but size them
as implementation trades. Until actual vessel traffic, insurance coverage, sanctions waivers, and
nuclear-talk compliance are observable, the book should keep cheap upside in crude/gold/VIX and avoid
naked short-vol exposure.
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1. Factual Verification and Market Credibility

“ Current public evidence Portfolio implication

Status of
agreement

Unresolved issues

Maritime status

Energy market
reaction

Cross-asset
reaction

Reuters reports that President Trump said the U.S. and Iran
signed an MoU aimed at ending the war and reopening the
Strait of Hormuz. A formal ceremony is expected in Geneva.
Separately, reporting describes it as a preliminary agreement
or framework.

The framework leaves nuclear program, enriched uranium,
sanctions architecture, missile constraints, Israeli participation,
Lebanon-linked terms, and long-term security guarantees
unresolved.

A U.S. advisory says the blockade of Iranian ports remains in
effect pending completion of the agreement, and
shipowners/insurers remain cautious.

Brent and WTI fell roughly 5%, with Brent near $83 and WTI
near $81 after the MoU headlines. Citi cut Brent forecasts to
$75 for Q3 and $70 for Q4, but noted the market may not fully
price medium-term flow normalization.

U.S. equities rallied, VIX fell near 16, energy shares lagged,
airlines and cruise names gained, dollar softened, Treasury
yields fell, and gold rose as rate-hike odds declined.

Trade de-escalation, but do not
underwrite it as final peace.

Keep tail hedges and avoid full
risk-premium compression
assumptions.

Shipping normalization is the decisive
catalyst, not the headline.

Oil can fall further if flows normalize,
but downside is buffered by depleted
inventories and restart friction.

Risk-on relief is already partly priced;
quality of follow-through matters.

CIO interpretation: this is a repricing event, not a peace dividend yet. The first move has removed acute
escalation premium. The second move depends on physical evidence: tankers, LNG cargoes, war-risk
insurance, port advisories, sanctions waivers, and the tone of nuclear talks.

Source anchors used in this memo include Reuters reporting on the MoU, oil settlement levels, Gulf market reaction,
gold/dollar/rates reaction, airline fuel shock, container-shipping rates, and official White House statements on Iran policy.
The source list appears at the end of the document.
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2. Asset-Class Impact

Crude oil

LNG / gas

Gold

U.S. dollar

U.S. Treasuries

Inflation
expectations

Fed path

Defense stocks

Airlines /
cruises

Shipping /
insurance

Middle East /
EM

HY / IG credit

VIX / volatility
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War premium compresses;
front-month crude sells off.

Risk premium declines as
Hormuz reopening
probability rises.

Counterintuitive strength:
lower yields and lower
dollar can offset reduced
geopolitical demand.

Safe-haven bid fades as
risk appetite improves.

Yields decline as oil-driven
inflation fears ease.

Energy shock premium
falls.

Lower oil reduces need for
further hikes; market trims
hike odds.

Headline peace reduces
geopolitical urgency.

Fuel and route relief
creates powerful relief
rally.

Freight rates should peak if
Hormuz reopens.

Gulf and Egypt risk assets
get relief.

Spreads tighten as oil
shock and recession risk
recede.

VIX compresses as event
risk fades.

Return of barrels is slower than
headlines: damaged facilities,
vessel availability, insurance,
inventories, and SPR refill limit
downside.

LNG shipping confidence may lag oil
because of insurance, route
discipline, and long-term buyer
security concerns.

Central bank demand and real-rate
uncertainty keep structural bid
intact.

If Fed becomes less hawkish, USD
loses carry support; renewed
conflict reverses this quickly.

Duration rally limited if growth
risk-on dominates or deficit supply
returns.

Shipping and bunker-fuel costs may
be sticky; restart delays can keep
goods inflation elevated.

The Fed will need evidence that
energy and freight pass-through is
reversing.

Strategic rivalry and replenishment
cycles remain supportive.

Balance sheets and demand still
matter; Middle East routes
normalize gradually.

War-risk premiums and bunker-fuel
prices normalize slowly.

Gulf states reassess security
architecture; Iran risk not
eliminated.

HY energy exposure and inflation
stickiness remain risks.

Implementation gap leaves jump
risk cheap after vol crush.

Sell rallies in Brent/WTI; prefer put
spreads or short call spreads rather
than naked shorts.

Fade panic premiums; avoid
assuming instant normalization.

Hold core gold; finance with short
dated call overwriting or collars.

Short USD vs selected high-quality
risk FX; keep USD calls as tail
hedge.

Long belly/duration on dips; pair
with inflation breakeven shorts.

Short near-term breakevens
selectively; avoid overconfidence
in a straight disinflation path.

Long duration/quality growth on
credible de-escalation; reduce if oil
rebounds above shock levels.

Avoid broad shorts; use
relative-value shorts vs
airlines/industrials rather than
outright.

Long airlines/cruises vs energy;
use stops tied to oil and airspace
advisories.

Short freight-rate panic proxies;
long quality insurers selectively
after loss clarity.

Buy selected Gulf banks/sovereign
credit on weakness; avoid
indiscriminate beta.

Long IG carry and higher-quality
HY; hedge with CDX payer
swaptions or index puts.

Harvest front-end vol selectively
but own back-end/event convexity.
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3. Cross-Asset Repricing Map

Cross-Asset Repricing Map

Expected directional pressure if the MoU becomes a durable flow-normalization deal

Asset 1w 1M

Crude oil Bearish Bearish Neutral

LNG / gas risk premium _ Bearish Neutral

Gold Bullish Neutral Bullish Bullish

UST duration Bullish Bullish Neutral _

Airlines / cruises Strong Bullish Bullish Neutral

Energy equities Bearish Neutral Neutral

Defense primes Neutral _ Neutral

Gulf equities Bullish Bullish Neutral Neutral

HY / 1G credit Bullish Bullish Bullish Neutral

VIX / vol premium Bearish _ Neutral Bullish

What is already priced: the first-order relief move - lower crude, higher equities, lower VIX, stronger
airlines, softer energy equities, lower dollar, and lower yields. The tape has already rewarded assets
sensitive to lower fuel costs and lower inflation anxiety.

What is underpriced: the market may still underprice three second-order effects: (1) oil can fall another
leg if actual Hormuz flows normalize; (2) shipping and insurance normalization will be slower than spot
oil; and (3) the deal's unresolved nuclear/sanctions architecture leaves a meaningful renewed-conflict
option embedded in every position.

Most important mispricing: investors tend to price ceasefires as binary. This one is
path-dependent. The profitable book is not one big bet on peace; it is a sequence of
trades that gets paid as facts become observable.

The American Newspaper | https://americannewspaper.org AmericanTV | https://americantv.org Page 4



4. Investment Opportunities by Horizon

Geneva/signature process,
blockade advisory changes,

Long airlines/cruises vs short energy; short crude

Failed signing,
Israeli/proxy

1 week ) ) rallies with tight stops; short front VIX via defined-risk rejection, maritime
first tanker and LNG transits, . P . L .
. structures; long TLT/quality growth on oil disinflation. incident, oil short
Fed meeting tone.
squeeze.
Actual reop.enllng.of Hormuz, Brent put spreads; long Gulf banks/sovereign credit; War—rllsk lnsura.n.ce
insurer participation, cargo . . remains prohibitive;
1 month I long IG carry; short inflation breakevens; long .
nominations, import-sensitive equities shipping bottlenecks
sanctions-waiver details. P q ' keep freight high.
Nuclegrlganctlons Long HY/IG carry with hedges; duration Talks stall; Iran
negotiation progress, . keeps leverage over
. steepener/flattener depending Fed tone; long gold o .
3 months sustained output restart, . ) . Strait; inflation
. o core with vol overlay; pair long airlines vs short energy
inventory rebuilding, Fed pass-through
- beta. )
path repricing. persists.
Complacency after
Durable settlement versus If durable: own global risk, selected EM FX, quality vol crush; political
6 months diplomatic drift; SPR refill; credit. If stale: rotate into convex oil/gold/VIX reversal; regional
Gulf security realignment. protection and reduce short-vol carry. actors not bound by
deal.
Catalyst Timeline
Now 1 week 1 month 3 months 6 months

MoU headline priced;
blockade still matters;
verify signatures,
maritime advisories,

Geneva ceremony, first
shipping signals, Fed
communication, oil

term-structure reaction.

Hormuz reopening test,
cargo nominations,
tanker/LNG transits,
regional compliance.

Nuclear/sanctions talks;
Iranian barrels, Gulf risk
premium, credit spread
persistence.

Durable settlement or
stalled talks; SPR refill,
supply normalization,
renewed deterrence risk.

insurer behavior.

Portfolio implication: trade de-escalation, but keep convex protection until actual cargo flow, insurance, and sanctions relief are observable.
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5. Scenario Book

Scenario Map: What Wins and What Loses

Base Case: MoU Holds,
Hard Issues Deferred

Winners: airlines, select EM/Gulf
credit, duration on dips, carry
strategies. Losers: oil risk premium,
energy beta, front-end inflation

hedges.

Probability: 55-60%

Optimistic: Durable Flow

Normalization

Winners: global equities, airlines,

importers, HY/IG carry, lower-vol risk

parity. Losers: crude calls, geopolitical

vol, defense-risk premium.

Probability: 20-25%

Renewed Conflict:
Breakdown or Proxy
Shock

Winners: crude, refined products,
gold, USD, defense, VIX calls. Losers:
airlines, EM FX, HY beta, Gulf
financials, short-vol books.

Probability: 20%

Use probabilities dynamically. Upgrade only after evidence of shipping, insurer, sanctions, and political compliance.

Probabil

(13

Winning assets

Losing assets

Core trades

Base case: MoU
holds, hard
issues deferred

Optimistic:
durable flow
normalization

Renewed
conflict: deal
breaks or proxy
escalation

55-60%

20-25%

20%

Airlines, cruises,
importers, selected
Gulf assets, IG/HY

carry, duration on dips.

Global equities,
EM/Gulf credit, quality
cyclicals, airlines,
shipping cost relief
beneficiaries.

Crude, refined
products, gold, USD,
defense, VIX, UST safe
haven initially.

Crude risk premium,
energy beta,
front-end inflation
hedges, some
defense risk
premium.

Crude calls,
geopolitical vol,
energy equities, USD

safe-haven premium.

Airlines, cruises, EM
FX, Gulf financials,
HY beta, short-vol
strategies.

Long JETS/airlines vs XLE/energy; Brent

put spreads; long IG carry with CDX

hedge; short front VIX only with defined

loss.

Add risk on verified transits; long EM FX

basket vs USD; extend credit carry;
reduce tail hedge but do not remove it.

Own crude call spreads, gold calls, VIX
call spreads, USD calls; cut airlines and
HY beta; raise cash.
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6. Trade Construction

Long leg Short / hedge leg Why it works Stop / invalidation

Fuel relief

Oil
normalization

Rates
disinflation

Credit carry

Volatility

Gold resilience

Gulf relief

Airlines, cruise
lines, transport
users

Brent/WTI put
spreads

USsT
belly/duration,
quality growth

IG and

higher-quality HY

Harvest front-end
event vol carefully

Core gold / GLD /

call spreads

Selected banks,

sovereign credit,

infrastructure
beneficiaries

Energy equities or

crude beta

Finance with short
lower-delta puts or

call spreads

Short near-term
breakevens
selectively

CDX index puts or
payer swaptions

Own back-end VIX
or crude/gold calls

Covered calls or

collars

Hedge with oil
downside or

regional CDS proxy

Lower fuel and route disruption
improves margins while oil
producers lose scarcity premium.

Defined downside exposure to
flow normalization without
unlimited short risk.

Oil downshift reduces inflation and
hike pressure.

Geopolitical shock compression
supports carry, but hedges
protect tail.

Front-end panic premium decays,
but implementation tail remains.

Lower yields and USD softness
can support gold even as war
premium fades.

Lower conflict risk helps risk
premia, but Gulf security
architecture remains fragile.
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Brent closes above
pre-deal shock levels
or airspace restrictions
intensify.

Blockade persists,
insurer refusal, or
confirmed attack on
Gulf infrastructure.

Fed signals hikes
despite oil decline or
wage/service inflation
accelerates.

Spreads fail to tighten
after verified flow
normalization.

Any evidence of deal
noncompliance; VIX

term structure stops
normalizing.

Real yields spike and
dollar rallies without
renewed conflict.

Iran/Gulf incidents or
local market fails to
follow global risk rally.
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7. Risk Management and Position Sizing

Position sizing principle: treat this as an implementation trade, not a regime-change trade. Initial gross
should be smaller than a confirmed-flow trade and added only as facts arrive. Use pre-defined loss, liquid
instruments, and cross-asset hedges.

T

. . 0.5-1.0 risk unit Verified Hormuz reopening, insurer Blockade remains, new strikes, or

Oil downside . . o

via options participation, crude curve weakens. Brent reverses above stop.
Airlines vs energy 0.75-1.25 risk Jet fuel cracks ease, airspace Oil rises sharply or airline pricing
pair units restrictions lift, demand holds. power weakens.
Rates/duration 0.5-1.0 risk unit Fed confirms oil disinflation matters; Fed remains hawkish or fiscal

breakevens fall. supply overwhelms.
. 0.5 risk unit, Spreads tighten with lower oil and HY energy stress or VIX breaks

Credit carry .

hedged lower VIX. higher.

Reduce only after physical flows
Vol crush makes protection cheap. and sanctions relief are both
observable.

Cost budget

Tail hedge 20-35 bps/month

Stop-loss conditions: failed or delayed Geneva ceremony; continued blockade after expected completion;
insurer refusal to cover Gulf transits; new U.S., Iranian, Israeli, or proxy strike; Iran rejects nuclear
framework; Brent regains most of its post-announcement drop; VIX closes back above the prior stress
band; Fed dismisses disinflation implications.

Do not do: do not run a naked short crude/short vol book. Do not buy every EM asset
indiscriminately. Do not short defense as a structural thesis. Do not assume shipping
costs normalize with spot crude. Do not ignore that Israel and regional proxies may
not be bound by the U.S.-Iran mechanism.

8. Indicators to Monitor

Dashboard indicators

Signed text release; Geneva attendance; U.S., Iranian, Pakistani, Omani, E4 statements;

Diplomatic . . ) )
sanctions-waiver language; nuclear inspection terms.

Maritime U.S. advisory changes; tanker/LNG AIS traffic; war-risk insurance premiums; port reopening; demining
announcements; vessel owner behavior.

Ener Brent/WTI front spreads; Dubai/Oman differentials; refined product cracks; LNG spot prices; OPEC Gulf

9y export nominations; SPR policy.

Macro 5y5y inflation expectations; 2y and 10y yields; Fed communication; dollar index; real yields; gold
lease/clearing stress.

Risk VIX level and term structure; MOVE index; credit spreads; EM FX beta; Gulf bank equity/credit
response.

Conflict Israel-Lebanon developments; Hezbollah and Iragi militia behavior; Iranian domestic politics; attacks on

infrastructure or shipping.

The American Newspaper | https://americannewspaper.org AmericanTV | https://americantv.org Page 8



9. CIO Recommendation

The recommended portfolio stance is moderate risk-on with convex hedges. The highest conviction
near-term expression is not an outright equity chase, but a relative-value book that benefits from lower
energy costs and lower inflation pressure while retaining upside in renewed conflict.

Model book: long airlines/cruises/import-sensitive equities vs short energy beta; long duration on dips;
long 1G/high-quality HY carry with credit-index protection; short crude rallies through put spreads; keep
gold core; harvest only limited front-end volatility; own VIX/crude/gold calls as implementation insurance.

Decision rule: add to peace trades only when the market gets physical proof.
Headlines create the first move; cargoes, insurance, sanctions waivers, and nuclear
compliance create the second.

Selected Source Notes

- Reuters, Oil settles at three-month low after Trump says deal signed to end Iran war, June 15, 2026.

- Reuters, Gulf recalibrates as Iran emerges intact from war, June 15, 2026.

- Reuters, US blockade of Iran ports in effect until agreement with Tehran completed, June 15, 2026.

- Reuters, Citi cuts Brent forecasts as U.S.-Iran MoU points to Strait of Hormuz flow normalization, June 15, 2026.
- Reuters, Gold drifts higher as Iran, US agree to halt war, June 15, 2026.

- Reuters, Dow hits record high on US-Iran deal optimism, oil prices slide, June 15, 2026.

- Reuters, Most Gulf markets gain on US, Iran deal, June 15, 2026.

- Reuters, Global airline chiefs to confront Iran war fuel shock at industry summit, June 4, 2026.

- Reuters, Iran war anxiety sends global container shipping rates soaring, June 10, 2026.

- The White House, Iran policy statements and video remarks, June 2026.

Important note: This document is a strategic scenario analysis for institutional discussion. It is not personalized investment,
legal, tax, or accounting advice. All trades require independent verification, liquidity review, risk limits, and compliance
approval.
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