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Global Asset Price Response to Middle East Tensions
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Exports through the Strait of Hormuz (mb/d)

Crude oil Products | Total

(including

condensates)
Bahrain 0.00 0.21 0.21
Iran 1.69 0.72 2.41
Iraq 3.32 0.31 3.63
Kuwait 1.40 0.97 2.37
Qatar 0.73 0.69 1.43
Saudi Arabia | 5.43 0.80 6.23
Saudi- 0.35 0.00 0.35
Kuwaiti
Neutral Zone
United Arab 2.02 1.22 3.24
Emirates
Total Hormuz | 14.95 493 19.87
Note: For the full year 2025.
Sources: IEA analyses based on Kpler.
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Oil product exports transiting the Strait of
Hormuz by destination (2025)
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Source: IEA analysis based on Kpler.
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Global Economic Impacts under Alternative Qil Price Scenarios

Scenario Brent Qil Price Oil Shock Global GDP Impact Global CPI Impact
(US$/bbl)
Baseline 80-85 Geopolitical risk -0.6% >1.0%
premium
Severe disruption 100-120 ~4 Mbd supply loss -1.2% Higher inflation pressure

Source: JPMorgan Global Economics.
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Higher Qil Prices are Negative for Most Emerging Market Countries, Though Oil Exporters
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Note: Estimates control for other shocks, including changes in exchange rates and broader financial conditions.

Source: Goldman Sachs Global Investment Research.
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nszan uasiedin § Oil Content Uszanou 22.4%
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3. qmamnssuiamLLasz?a\ﬁns i Oil Content
Uszanos 14.9% vevkandn msiiuluvavnathiiu
finasiafosunuwdsoiunazdununisuudeingav
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wuaTiuanasuszanas 0.01% Wesimshiuiintu
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4. grannssufivnauaziaiosieviu 4 Oil Content
Uszaod 14.4% vauHandn 1agaunUnaIuaIu

Import Content Output Loss by 10% Increase in the
Crude Oil Price
Agriculture 1.37% 0.01%
Manufacturing 23.84% 0.48%
Food Manufacturing 11.66% 0.01%
Textile Industry 14.40% 0.01%
Saw Mills and Wood Products 8.75% 0.01%
Paper Industries and Printing 11.36% 0.10%
Rubber, Chemical and Petroleum 77.33% 2.97%
Industries
Non-metallic Products 22.43% 0.02%
Metal, Metal Products and Machinery 14.94% 0.02%
Other Manufacturing 12.54% 0.01%
Public Utilities 5215% 0.43%
Construction 18.75% 0.00%
Trade 5.93% 0.06%
Services 7.88% 0.11%
Transportation and Communication 56.54% 0.05%
Unclassified 8.54% 0.45%
Total 19.49% 0.38%
Source: Input-Output Table 2021, NESDC and Bangkok Bank Research.
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Oil Price GDP Growth (%) | Inflation (%)
Reference 65US$ | 1.5-2.0 1.0-20

80 US$ 05-10 20-30

100 US$ (-0.3) - (-0.8) 3.0-40

120 US$ (-1.5) - (-2.0) 43-53

150 US$ (-3.5) - (-4.0) 6.0-70

200 US$ (-6.5) - (-7.5) 9.0-10.0
Source: Input-Output Table 2021, NESDC and Bangkok Bank
Research.
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