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A JUMP IN OIL PRICES
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OIL MARKET: HORMUZ DISRUPTIONS THREATEN GLOBAL OIL SUPPLY

® Strait of Hormuz
® Strait of Malacca
® Danish Straits
Turkish Straits (Dardanelles)
® Suez Canal
® Bab el Mandeb
Panama Canal

® Cape of Good Hope

Saudi Arabia
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STRAIT OF HORMUZ: MIDEAST CRUDE EXPORTS TO ASIA AT RISK
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Strait of Hormuz: Volumes of crude oil, condensate & petroleum
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Source: U.S. Energy Information Administration, Vortexa, Coface
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STRAIT OF HORMUZ ACCOUNTS FOR 11% OF GLOBAL SEA,
ABOUT ENERGY, BUT NOT ONLY

Strait of Hormuz: trade volume by type of vessels

Metric Ton, million

4.5

4.0

3.5

3.0

2.5

2.0

1.5

1.0

0.5

0.0

2019

= Total Dry Bulk [ Container [l Tanker

d

2020 2021 2022 2023 2024 2025 2026

Source: International Monetary Fund (IMF), Macrobond, Coface

Global seaborne commodity flows transiting through the Strait
of Hormuz
% of global seaborne flows, 2025
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FURTHER DISRUPTIONS TO SHIPPING ROUTES

Daily transit calls at Strait of Hormuz
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FERTILIZER SUPPLY CHAIN IN GULF COUNTRIES

-

\_

Waad Al Shamal \
Nitrogen fertilizer plant

Hazm Al Jalamid
Phosphate mining

J

Ras Al Khair Port

-w,

Yo

. L]
s’

M >

Rail corridor
Fertilizer production plant

Port terminal

Higly vulnerable to a blockade

of the Strait

Fertilizer production

of Hormuz*

Nitrogen fertilizer

plants
(Assaluyeh, Bandar Imam
Khomeini, Shiraz)

Shadid Rajaee Port
Bandar Abbas

Hormuz Strait

SD ER YE

ET

SO

Sources: GeoNames, Coface
* Both Oman and Iran’s port facilities (for fertilizer) are not located in the Persian Gulf but they would remain exposed to tensions in the Gulf of Oman.
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SAUDI ARABIA IS THE 6TH LARGEST GLOBAL EXPORTER OF
FERTILIZER

Global exports of fertilizer, by country Fertilizer exports breakdown by selected
(in value, 2024) countries in 2024
(in billion of USD)
5
m Nitrogen m Others*
4
Rest of the
world
37% 3
2
Gulf 1 ;
countries* Morocco i
13% 7%
us i a
o
R KSA lran** Oman Qatar

* Mainly diammonium phosphate in Saudi Arabia
* Bahrein, Iran, Kuwait, Oman, Qatar, Saudi Arabia, UAE Media report extract

Sources: ITC, Coface

NITROGEN PRODUCTS AMOUNT TO TWO-THIRD OF THE REGION’S FERTILIZER
EXPORTS CDFOC@



NITROGEN PRODUCTS ACCOUNT FOR ONE-THIRD OF THE
GLOBAL FERTILIZER IMPORTS

Global imports of fertilizer, by product Global imports of fertilizer, by region/country
(in billion on USD, 2024) (in value, 2024)
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APAC IS RESPONSIBLE FOR ONE-THIRD OF GLOBAL IMPORTS OF FERTILIZER
INDIA IS PARTICULARLY VULNERABLE

s: ITC, Coface
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FERTILIZERS TRADE STRUCTURE - GULF COUNTRIES

Product 3102- Nitrogen fertilizers (Urea, ammonia) Product 3105 — Phosphate diammonium
Exporter LHS to Importer RHS - 2024 Exporter LHS to Importer RHS - 2024
Gulf share in country’s imports of product 3102 (%) Gulf share in country’s imports of product 3105 (%)
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OIL MARKET: AWELL-SUPPLIED MARKET BEFORE THE WAR

OECD Commercial Stocks & Brent Prices

== Brent prices (USD/barrel), Ihs == OECD commercial stocks (days of supply), inverted scale, rhs
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OIL MARKET: OPEC+ SPARE CAPACITY LIMITED AND MOSTLY
CONCENTRATED IN SAUDI ARABIA AND THE UAE

Short-term impact of various geopolitical events on Brent prices Brent prices and spare capacity
% change == Brent prices, lhs [ OPEC spare capacity, rhs
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GAS MARKET: EUROPE HAS LOWER BUFFERS THIS YEAR

EU: Natural gas inventories
Fill level, Percent

2026 == 2024 10-year range
== 2025 = == Europe, Natural Gas, Stock Level, Total, Fill Level, Mean
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Source: Gas Infrastructure Europe (GIE), Macrobond, Coface
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Natural gas and LNG prices

USD per million British thermal units (mmBtu)

— Europe Natural gas (TTF) =— US Natural gas (Henry Hub) — Asian LNG (JKM)

21 22 23 24 25 26

Sources: CME Group, Intercontinental Exchange (ICE), Macrobond, Coface
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LNG: EXPORT CAPACITY BOOSTED BY US & QATAR PROJECTS

Annual LNG capacity additions, by country/region
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Source: IEA, Coface

North America: LNG export capacity, by project
Billion cubic feet
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COMMODITIES PRICES

Commodities prices

Asof  10-yr low 10-yr high 5-yr 10-yr WoW MoM YOY YTD
03/03/2026 average  average (%) (%) (%) (%)
Oil Brent (USD/brl) 77,9 19,7 129,2 80,1 68,3 9,1 17,7 9,1 28,0
Natural Gas TTF (EUR/MWh) 445 35 322,0 56,9 36,3 42,4 31,1 1.4 56,8
Natural Gas Henry Hub (USD/Mtbu) 3,0 15 9,7 3,8 3,3 0,8 8,6 -28,2 19,7
Gold (USD/oz) 53139 11257 5405,0 23748 18926 24 12,7 -21,7
Copper (USD/t) 130845  4516,0 13705,0 93318 77118 14 14 39,2 47
Aluminium (USD/) 31850 1460, 3835,0 25537 22106 3,0 42 21,9 6,3
Nickel (USD/t) 173350  8275,0 48241,0 195098 160441  -0,1 438 11 5,2
Zinc (USDH) 30670 17280 3310,0 27695 26093 1,0 6.9 8,9 2,3
7T (L5129 52890,0  13180,0 58070,0 313431 251725 11,7 16,0 66,9 30,7
Lead (USD/) 19780  1598,0 2656,0 21114 20910 09 -0,1 0,9 1,4
Iron Ore (USDI) 17,2 54,0 231,6 133,5 11,9 1,8 4.4 42 Lo
Metallurgical Coke (USD/t) 14279 619,0 4090,5 22584  2050,7 0,1 0,0 5,9 0,8
Wheat (soft red) (USD/bshl) 5,2 3,3 12,0 6,1 5,4 2,5 10,4 74 15,4
Wheat (hard winter) (USD/bshl) 5,0 2,8 13,1 6.6 5.4 18 6,6 3,2 13,3
Corn (USD/bshi) 4,1 2,7 8,0 5,3 4,4 2,7 34 2.7 1,0
Soybeans (USD/) 10,9 74 17,2 12,4 10,7 2,1 9,5 15,8 12,7
Rice (USD/t) 402,0 351,0 620,0 4712 444,0 nia nia 2,0 2,9
Sugar (USD/Ib) 0.1 0.1 0.3 0,2 0,2 0,9 05 223 5,3
Cocoa (USDH) 28038 18174 11984,7 47101 35397  -6.8 31,1 -51,6
Palm oil (USD/kg) 0.8 0,412 19 0,9 0.8 0.7 6,5 42 P
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CENTRAL SCENARIO : GDP GROWTH FORECASTS

Global real GDP growth & regional contributions Real GDP growth in major economies
(market exchange rates, yoy,%) (%)
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GLOBAL GDP GROWTH TO SLOW DOWN IN 2026 2PPT BELOW POTENTIAL
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