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A JUMP IN OIL PRICES

March 2nd, 2026
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OIL MARKET: HORMUZ DISRUPTIONS THREATEN GLOBAL OIL SUPPLY
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STRAIT OF HORMUZ: MIDEAST CRUDE EXPORTS TO ASIA AT RISK

Strait of Hormuz: Volumes of crude oil

Millions of barrels per day
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STRAIT OF HORMUZ ACCOUNTS FOR 11% OF GLOBAL SEA, 
ABOUT ENERGY, BUT NOT ONLY
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FURTHER DISRUPTIONS TO SHIPPING ROUTES
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FERTILIZER SUPPLY CHAIN IN GULF COUNTRIES
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SAUDI ARABIA IS THE 6TH LARGEST GLOBAL EXPORTER OF 
FERTILIZER 

 -

  1

  2

  3

  4

  5

KSA Iran** Oman Qatar UAE

Fertilizer exports breakdown by selected 
countries in 2024 
(in billion of USD)

Nitrogen Others*

S
o
u
rc

e
s
: 

IT
C

, 
C

o
fa

c
e

* Mainly diammonium phosphate in Saudi Arabia

** Media report extract

N I T R O G E N  P R O D U C T S  A M O U N T  T O  T W O - T H I R D  O F  T H E  R E G I O N ’ S  F E R T I L I Z E R  
E X P O R T S

Russia
18%

China
11%

Canada
8%

Morocco
7%

US
6%

Gulf 
countries*

13%

Rest of the 
world
37%

Global exports of fertilizer, by country 
(in value, 2024) 

Sources: ITC, Coface

* Bahreïn, Iran, Kuwait, Oman, Qatar, Saudi Arabia, UAE 



To switch from one chip 

level to another:

• Select the desired line and 

use the tab forward or 

backward

India
29%

China
17%

Australia
12%

Thailand
10%

Indonesia
7%

Rest of 
Asia
25%

APAC
31%

Europe
19%Brazil

15%

US
10%

Rest of the 
world
25%

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

Others (incl. 
diammonium 

phosphate
37%

Nitrogen
36%

Potash
22%

Phosphate

Others

0

10

20

30

40

50

60

70

80

90

100

Global imports of fertilizer, by product
(in billion on USD, 2024)

Global imports of fertilizer, by region/country 
(in value, 2024) 

S
o
u
rc

e
s
: 

IT
C

, 
C

o
fa

c
e

S
o
u
rc

e
s
: 

IT
C

, 
C

o
fa

c
e

A P A C  I S  R E S P O N S I B L E  F O R  O N E - T H I R D  O F  G L O B A L  I M P O R T S  O F  F E R T I L I Z E R

  I N D I A  I S  PA R T I C U L A R LY  V U L N E R A B L E



FERTILIZERS TRADE STRUCTURE – GULF COUNTRIES
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OIL MARKET: A WELL-SUPPLIED MARKET BEFORE THE WAR
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OIL MARKET: OPEC+ SPARE CAPACITY LIMITED AND MOSTLY 
CONCENTRATED IN SAUDI ARABIA AND THE UAE



GAS MARKET: EUROPE HAS LOWER BUFFERS THIS YEAR



LNG: EXPORT CAPACITY BOOSTED BY US & QATAR PROJECTS
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COMMODITIES PRICES
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CENTRAL SCENARIO : GDP GROWTH FORECASTS 

Global real GDP growth & regional contributions 
(market exchange rates, yoy,%)

Real GDP growth in major economies
(%)
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