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Gulf Coast Jet Price vs Crack

B Last Price 4.3936
T High on 04/02/26 4.7811
+ Average 2.3295
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Global Jet Fuel Prices (Europe and Asia)
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Brent Crude Futures Curves
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5 and 10 Year Treasury YTM Since Fight in Persian Gulf
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North American Airlines’ 5 Year Credit Spreads
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Other Airlines’ 5 Year CDS Spreads

/7 Lufthansa Air France-KLM / IAG / ANA Holdings / Qantas Airways
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2026 GDP Annual Forecast (YoY)
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Regional Annual Real GDP (YoY %) Expectations

Annual Real GDP (YoY%) 2028E 2027E 2026E 2025 2024 2023 2022 2021 2020 2019 2018 2017

Kuwait yR:
Qatar 9.4
Egypt 5.5
Oman 2.7
Jordan 2.8
Morocco 4.2
Tunisia 2.5
Lebanon 5.8
Saudi Arabia 3.7
Average GDP Growth 4.4

Source: ECFC <GO>, Bloomberg Intelligence
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Global Annual Real GDP (YoY %) Expectations

Annual Real GDP (YoY %) 2028E 2027E 2026E 2025 2024 2023 2022 2021 2020 2019 2018 2017
us 2.1 2.2 2.2 2.3 3.0 2.9 2.5 6.2 =2.1 2.6 3.0 2.5
Mexico 2.0 1.8 1.4 0.6 1.5 3.3 3.9 4.7 =-8.0 -0.2 2.2 2.1
Brazil 2.0 1.5 1.9 2.3 3.4 3.3 3.0 5.0 =-3.3 1.2 1.8 1.3
EU 1.5 1.5 1.3 1.4 1.4 0.4 3.6 6.4 =-5.6 1.8 2.1 2.9
UK 1.5 1.2 1.3 1.2 1.1 0.5 5.3 9.5 -10.3 1.6 1.4 2.7
Russia 1.5 1.1 0.8 1.0 4.9 4.1 =-1.4 5.9 =2.7 2.2 2.8 1.8
China 4.3 4.4 4.6 5.0 5.0 5.4 3.1 8.4 2.2 6.0 6.7 6.9
Japan 0.9 0.8 0.8 1.2 0.1 0.9 1.3 2.7 =-4.2 -0.4 0.7 1.7
India 7.0 7.0 7.1 7.2 7.3 9.2 9.7 =-5.8 3.9 6.5 6.8 8.3
South Korea 2.1 2.5 3.5 1.1 2.2 1.5 2.7 4.6 -0.7 2.3 3.2 3.4
Weighted Average Growth Rate (%) 2.7 2.7 2.7 2.8 3.2 3.2 3.3 6.2 -2.2 3.2 3.7 3.8
Multiplier 1.5 1.5 0.4 1.8 2.8 7.8 12.9 1.7 23.6 1.2 1.9 1.8
Global ASMs YoY Growth (%) 4.0 4.0 1.1 5.0 9.0 24.5 42.3 10.6 -51.4 3.7 7.0 6.8
Aircraft Deliveries
737 Family 367 447 265 396 387 263 43 127 580 529
A320 Family 428 607 602 571 516 483 446 642 626 558
787 62 88 51 73 31 14 53 158 145 136
777 20 35 14 26 24 p 26 45 48 74
767 Tanker 15 15 8 14 15 13 11 23 10 0
A350 38 57 57 64 62 55 59 112 93 78
Total Deliveries 930 1,249 997 1,144 1,035 852 638 1,107 1,502 1,375
*Note: 2026E ASM growth rate based on data through 3Q26; 2026E deliveries through 3Q26
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Airlines Adjusted Ebitda Margin by Region

3026 2Q26 1Q26 4Q25 3Q25 2Q25 1Q25 4Q24 3Q24 2Q24 1Q24

North America Average 4.2%

American Airlines 3.2%

Air Canada 10.8% 15.0%

Alaska Air

Delta Air Lines

Southwest Airlines 10.1% 11.7% 10.0%

United Airlines

JetBlue Airways 6.5%
Frontier 4.6% 0.2% 7.5% 0.0%
Latin America Average 29.3% 31.3% 31.6% 28.9%
Azul SA 31.1% 38.4% 34.6% 32.2%

Controladora Vuela Cia de Avia
Gol Linhas Aereas Inteligentes 26.9% 29.7%
Latam Airlines Group SA 32.2% 28.9% 30.0%
Copa Holdings SA 34.1% 33.4%

33.6% 29.7%

24.0% IESISS

24.8% 21.6%

Air Arabia PJSC

Asia Pacific Average 21.4%
Japan Airlines 14.5% 20.0%
Korean Air Lines 19.0%
ANA Holdings Inc 12.3% 18.5%

Cebu Air Inc 25.1% 2028 19.7%
SpiceJet Ltd -12.8% -33.7%
Singapore Airlines
EVA Air
China Airlines
Europe Average 7.2% 15.5% 28.5%
Air France-KLM 9.7% 14.1% 22.1%
Deutsche Lufthansa AG 0.1%
International Consolidated Air 14.2% 22.6% 29.1%
Ryanair Holdings PLC -5.8% 13.4% 41.8%
Wizz Air Holdings Plc 15.3% 13.6% 36.7%
Turk Hava Yollari AO 18.7%
1H26 2H25 1H25 2H25 1H24 2H23 1H23
Air China 16.3%
China Eastern Airlines 24.6% 20.7% Bloomberg
China Southern Airlines 23.4%

Qantas Airways 20.7%  18.4% Intelligence
Cathay Pacific Airways




US Airlines Q3 Domestic PRASM Growth
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Thank you

Contact the Bloomberg Intelligence Analysts

George Ferguson, Senior Aerospace/Defense & Airline Analyst, gferguson5@bloomberg.net
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Disclaimer

Bloomberg Intelligence is a service provided by Bloomberg Finance L.P. and its affiliates ("Bloomberg"). Bloomberg is not an officially recognized credit rating agency in
any jurisdiction, and customers should not use or rely on Bloomberg Intelligence to comply with applicable laws or regulations that prescribe the use of ratings issued by
accredited or otherwise recognized credit rating agencies. Bloomberg Intelligence, including Credit and Company research, may not be available in certain jurisdictions.

No aspect of the Bloomberg Intelligence service is based on the consideration of a customer's individual circumstances. Customers should determine on their own
whether they agree with Bloomberg Intelligence. Bloomberg Intelligence should not be construed as tax or accounting advice or as a service designed to facilitate any
Bloomberg Intelligence customer’s compliance with its tax, accounting, or other legal obligations. Bloomberg believes that the information it uses in Bloomberg
Intelligence comes from reliable sources but does not guarantee the accuracy or completeness of the information contained in Bloomberg Intelligence, which is subject to
change without notice, and nothing in this service shall be construed as such a guarantee. Employees involved in Bloomberg Intelligence may hold positions in the
securities analyzed or discussed on Bloomberg Intelligence.

Bloomberg makes no claims or representations, or provides any assurances, about the sustainability characteristics, profile or data points of any underlying issuers,
products or services, and users should make their own determination on such issues.

The data included in these materials are for illustrative purposes only. The BLOOMBERG TERMINAL service and Bloomberg data products (the “Services”) are owned
and distributed by Bloomberg Finance L.P. (“BFLP”) except (i) in Argentina, Australia and certain jurisdictions in the Pacific islands, Bermuda, China, India, Japan, Korea
and New Zealand, where Bloomberg L.P. and its subsidiaries (“BLP”) distribute these products, and (ii) in Singapore and the jurisdictions serviced by Bloomberg’s
Singapore office, where a subsidiary of BFLP distributes these products. BLP provides BFLP and its subsidiaries with global marketing and operational support and
service. Certain features, functions, products and services are available only to sophisticated investors and only where permitted. BFLP, BLP and their affiliates do not
guarantee the accuracy of prices or other information in the Services. Nothing in the Services shall constitute or be construed as an offering of financial instruments by
BFLP, BLP or their affiliates, or as investment advice or recommendations by BFLP, BLP or their affiliates of an investment strategy or whether or not to “buy,” “sell,” or
“hold” an investment. Information available via the Services should not be considered as research analysis or research recommendation or an opinion concerning any
financial products or securities or entity or as information sufficient upon which to base an investment decision. The following are trademarks and service marks of BFLP,
a Delaware limited partnership, or its subsidiaries: BLOOMBERG, BLOOMBERG ANYWHERE, BLOOMBERG MARKETS, BLOOMBERG NEWS, BLOOMBERG
PROFESSIONAL, BLOOMBERG TERMINAL and BLOOMBERG.COM. Absence of any trademark or service mark from this list does not waive Bloomberg’s intellectu -

property rights in that name, mark or logo. All rights reserved. © 2026 Bloomberg. E!Uﬁ'!{fﬂberg fi
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