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Iran conflict has caused large asset price moves, though total portfolio impact has been mild

Source: Bloomberg, Verus, as of 3/9/26 market close – total increase/decrease shown as price movement from Feb. 27th market close 
to March 9th market close

Market movements since the February 28th 
U.S. and Israel strike on Iran have overall been 
fairly mild, although certain regions and 
commodity markets have shown substantial 
stress. Iranian attacks on oil tankers and 
energy infrastructure of its neighbors, and the 
effective closure of the Strait of Hormuz,  
created intense uncertainty around global oil 
production and supply which sent the price of 
crude oil to $119 in futures trading over the 
weekend. Investors rushed into haven assets 
which pushed up the U.S. dollar, while the U.S. 
10-year Treasury yield headed upward (rather 
than downward) likely due to inflation fears 
and the possibility that the Federal Reserve 
puts rate cuts on pause. Meanwhile, regional 
equity markets of countries that are highly 
dependent on energy imports, such as Japan, 
South Korea, and Taiwan, suffered losses. 

In this week’s Market Note, we illustrate 
market movements that have occurred during 
the conflict. Price pressures eased somewhat 
near the end of the trading day on Monday 
following President Trump’s comments that 
the war could soon be over, and that the U.S. 
is considering taking control of the Strait of 
Hormuz.

Past Performance is no guarantee of future results. This note is for informational purposes only and does not represent a recommendation.

MARKET MOVEMENTS SINCE BEGINNING OF U.S. & ISRAEL CONFLICT WITH IRAN

Market February 27th Market High / Low March 9th Total Increase/ 
Decrease

Oil (WTI) per barrel $67 $119 $86 +28.4%

U.S. 10-year Treasury yield 3.96% 4.21% 4.10% +14bps

Gold per ounce                    5,247                       5,397                    5,151 -1.8%

U.S. Dollar Index (DXY)                      97.6                         99.7                      98.9 +1.3%

1 year TIPS Breakeven Inflation Rate 3.8% 4.7% 4.4% +0.6%

U.S. Equity (S&P 500)                    6,878                       6,641                    6,795 -1.2%

Japan Equity (Nikkei 225)                  58,850                     51,444                  52,728 -10.4%

South Korea Equity (KOSPI Index)                    6,244                       5,083                    5,251 -15.9%

Taiwan Equity (TAIEX)                  35,414                     31,657                  32,110 -9.3%
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