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The Strait of Hormuz is a vital passage for world trade

Share of global seaborne trade volume passing
through the Strait of Hormuz

Crude oil
LPG
LNG

Refined oil products

Chemicals
(Including fertilizers)

Container

Dry bulk

Y 25%
I 29%
T
I 1o

I

I 3%

F 2%

*Note: One week prior to the conflict

Vessel movements through the Strait of Hormuz

have nearly come to a halt

Count B Total number of daily ship transits through Strait of Hormuz
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*Note: Daily count of visible commercial ships based on AIS signals. Total transits in
both directions

Source: UN Trade and Development, based on data provided by Clarksons Research 2026, Vessel tracking data complied by Bloomberg
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IMF estimates that a 10% rise in oil prices increases inflation by
about 0.4% and slows economic growth by 0.1-0.2%

Price movements following the Iran war

Crude Last Price %MTD Gas Last Price %MTD

Europe Crude Price (Brent) 102.0 Europe Gas Price (TTF) 17.0
US Crude Price (WTI) 93.6 Asia LNG Price (JKM) 19.1
Crude Volatility Index 959 :
Refined Products Last Price %MTD Metal Last Price %MTD
Europe Diesel Price 1,165.3 LME Aluminum 3,399.5
US Gasoline Price 93.6 :
Asia Fuel Qil Price 95.9

*Note: Data as of 18th Mar 2026

Source: IMF, Bloomberg
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The global benchmark for freight costs is rising
following the outbreak of war
Baltic Exchange Tanker Indices Baltic Exchange Gas Indices
Index i Index
5000 ——Baltic Exchange Clean Tanker Index (BCTI) 30,000 —Baltic Exchange Liquefied Natural Gas Index (BLNG)
1,800 25,000
1,600 20,000
1400 . 15,000
1,200 |
. 10,000
1,000
. 5000 j_\ f_./—\)
800 ;
600 . . 0 ' '
Jan-26 Feb-26 Mar-26 | Jan-26 Feb-26 Mar-26

Source: Baltic Exchange Information Services Limited, CEIC
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Surging war-risk insurance premiums are pushing
shipping costs higher

KASIKORNTHAI

Ship value used for calculation $100 million

» War-risk premium Premium increase » Premium increase

0.25% +300%

Pre-crisis

Cost per voyage Cost per voyage Cost per voyage

$250,000 $1,000,000

Typical premium Insurance Insurance
for a $100M vessel costs double costs quadruple

Source: UN Trade and Development, based on Kpler, Lloyd’s List and Marine Insight
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Disruptions at the Strait of Hormuz threaten one-third of global
fertilizer supply, driving price spikes

Green Markets North American Fertilizer Index Share of fertilizers imported by sea and originating
| from the Persian Gulf region in 2024
Index i
1400 i Sudan 54%
1,200 Sri Lanka
1,000 ] Australia
800 United Republic of Tanzania
] Somalia
600 10-Year Average !
! Pakistan
400 : A .
i - |hNailand
200 Kenya
0 i New Zealand
RPN S SR S I RN N o SR S R VO W : .
O 7 O O N M & S N V' & & .
(]9 (]/0 q/o q/g q§> q/O q/O (1/0 (1/0 QS)Q/ q/o q/g (1/0 : Mozambique

Source: GreenMarkets, Trade Data Monitor, Bloomberg Intelligence
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Attacks on regional energy infrastructure and the closure of the
Strait are driving surge in global jet fuel prices

Airlines are rerouting flights to avoid conflict zones

in the Middle East

— it
WS anw fenistan

. ‘ e & Tehran
Syria p OOE
Lebanon

__ United Ard.
TR\ I Emirates
2% TS 3
ol Ry :
VTS, v

« 2 A
4 ,
ozeddah i

isrhekistan,

AfghaP..tan X

Source: Statements from UAE, Kuwait, Bahrain, Qatar, Saudi defense ministries, Flightradar24

Longer flight times increase fuel demand and put
upward pressure on jet fuel prices

USD/barrel
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Companies declared “Force Majeure” to avoid penalties for
missing contracted deliveries
Taiwan’s Formosa Petrochemical invokes force Most Asian petrochemical companies cutting

majeure on ethylene and propylene shipments

. FORMOSA

FORCE MAJEURE
I_=PCCH OLEFINS ‘

Source: Yahoo Finance, Nikkei Asia research, company disclosures

Audlsenansing O

production amid Iran War

Date force majeure notices issued to clients
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Formosa Petrochemical

Asian economies Company Date

i Indonesia PT Chandra Asri Pacific March 2
i South Korea YNCC March 4
i Singapore Aster Chemicals and Energy March 6
: China Wanhua Chemical March 9
I Taiwan Formosa Plastics March 9
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Chokepoints from the lran war risk disrupting chipmaking
supplies, particularly helium and sulfur

About one-third of global helium supply comes from Semiconductor firms use sulfuric acid for wafer cleaning,
Qatar, used in cooling and leak detection in chip fabs |  with nearly half sourced from conflict-affected regions

Helium production in 2025 Global sulfur export share

Russia
Algeria

45%

Countries directly
involved in the
conflict or
dependent on the
strait for shipping

Source: The Fertilizer Institute, "Fertilizer and the Middle East Conflict," March 2026; American Farm Bureau Federation
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Market prices short-term disrupt

Netherlands Natural Gas TTF

European Crude Brent Futures (USD/barrel)

EUR/MWh

USD/barrel
10

100

90

80

70

/2-93Q
L2-NON
/2-390
/2-das
L2-Bny
ralaln
/e-unp
L2-fen
[2-idy
[2-1e
/2-984
[2-uer
9z-28(Q
92-NON
92-190
9g-das
9¢-bny
9z-1nr
gg-unp
9z-fie
9g-idy

[2-980Q
[2-NON
12730
/2-des
L2-bny
kol
[e-unp
L2-fie
[2-idy
L2-1e
[2-984
Le-uer
9z-98Q
92-NON
92-30
9z-dag
9z-bny
9z-1nr
9z-unpe
9z-fiew

60

Source: Bloomberg

veiudsetiula

UYSNNSNNS

9



AueRaanansing

> g 7-7\\:
( P \
W I i

=

FHRBARPL KASIKORN RESEARCH CENTER _
Iran war drives inflation fears, lifting yields
and pressuring Asian currencies
Asian currencies come under pressure 10-year Treasury yields jumped after the Iran
as the conflict drags on i attacks, driven by rising inflation expectations
Chinese Renminbi 0.5% , > 426
N | 405
Malaysian Ringgit 0.4% ! 4
Offshore Chinese Renminbi 0.4%
Singapore Dollar i 3
Hong Kong Dollar op 225 206
Indonedian Rupiah i 2 172
Japanese Yen
Indian Rupee | 1
Taiwanese Dollar ]
Philippine Peso 0
Thai Baht us NETeE]) Thailand
South Korean Won | m 2nd Mar 2026 ® 18th Mar 2026

Source: Bloomberg
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The Fed kept interest rates unchanged
The Fed'’s preferred inflation measure February job cuts and rising unemployment
is picking up steam i point to a fragile US labor market
Percent CTh q
——Core CPI ——Core PCE : ousanas B Change in nonfarm payrolls (MoM)
7 |
300
6 200
! 100
5 ; 0
. -100 -92
4 Feb-23  Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26
3 |
! Percent Unemployment rate
| 4.5
2 |
| 4.0
1 |
| 3.5
O i 3.0 I T T T T T T
2020 2021 2022 2023 2024 2025 2026 |

Feb-23  Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26

Source: Bureau of Labor Statistics, Bureau of Economic Analysis, Macrobond
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(%YoY except otherwise stated) 2567 2568 (24 N.W. 2569)
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