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In the first half of 2026, the IMA-GMVI (hereinafter referred to as “GMVI”) rose sharply at one point due to the
deterioration of the situation in the Middle East against the backdrop of military conflict between the United States and
Iran but otherwise remained generally below its long-term average (3.0).

From the start of the year through mid-February, risk appetite persisted amid a resilient U.S. economy and expectations
of interest rate cuts; however, the GMVI rose gradually due to uncertainty surrounding the timing of rate cuts and
concerns about overvaluation in large-cap tech stocks. In late February, crude oil prices surged after Iran effectively
blockaded the Strait of Hormuz in retaliation for military attacks on Iran launched by the U.S. and Israel, heightening
concerns about stagflation. In response, the stock market underwent a correction, risk aversion intensified, and the GMVI
rose above its long-term average in late March.

From April onward, following the announcement of a ceasefire agreement between the U.S. and Iran, market sentiment
improved and the stock market rebounded, causing the GMVI to fall back below its long-term average. In June,
expectations for interest rate cuts receded significantly following stronger-than-expected U.S. employment data, leading
to rising interest rates and a correction in tech stocks; however, the GMVI remained largely unchanged.

In the second half of 2026, the situation in the Middle East is expected to remain a major risk factor for the market, with
developments involving the U.S. and Iran, as well as the situation in the Strait of Hormuz, likely influencing the GMVI.
Furthermore, since the Federal Reserve’s monetary policy and inflation trends will also influence market sentiment, it is

necessary to closely monitor both geopolitical risks and monetary policy.

*1  As for the countries constituting the GM VI indices, please refer to the IMA site https://www.iima.or.jp/docs/iima-gmvi/vidata/kaisetsu.pdf
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IIMA-GMVI is an index, which indexed the daily changes of "foreign exchange”, “bonds” and “stocks" of the target countries in the "past 20 days". On the
other hand, VIX is calculated from the volatility of "US S&P 500 stock option", which in other words implies “how much will the index fluctuate in the 30
days after”. So, there may be a period when IIMA-GMVI and VIX show a negative relationship.

For more details of the index, please refer to  https:/www.cboe.com/micro/vix/vixintro.aspx
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