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World oil transit

World oil transit (million barrels per day)
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Ship crossings in the Strait of Hormuz

Number of crossings through the Strait of Hormuz
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Ship crossings in the Strait of Hormuz: East to West

Tankers crossings Hormuz Strait, East to West (7 day rolling total)
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Ship crossings in the Strait of Hormuz: West to East

Tankers crossings Hormuz Strait, West to East (7 day rolling total)
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The Strait of Hormuz is important for global oil

Millions b/d Daily transit volumes of petroleum and other liquids through world oil chokepoints
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Source: U.S. Energy Information Administration (EIA) analysis, based on Vortexa tanker tracking and Panama Canal, Apollo Chief Economist. 7
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O1l flows through Strait of Hormuz normally average around 20 million barrels per day
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Volume of crude oil and petroleum products through the Strait of Hormuz, by country of origin

Million b/d Volume of crude oil and petroleum products through the Strait of Hormuz, by country of origin
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Data source: U.S. Energy Information Administration (EIA) analysis based on Vortexa, Apollo Chief Economist. 9
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Volume of crude oil through the Strait of Hormuz, by destination

Million b/d Volume of crude oil through the Strait of Hormuz, by destination
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China normally buys 89% of Iran’s oil exports

Iran’s crude oil exports, by destination
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Data source: U.S. Energy Information Administration (EIA) analysis based on Vortexa, Apollo Chief Economist. Data as of 2023.
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Iran crude o1l exports

Iran crude oil exports
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Change in retail gasoline prices since start of war

% since February 23, 2026
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Source: Fuel price trends since the start of the war in Iran | GlobalPetrolPrices.com, Apollo Chief Economist
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Retail gasoline price change since start of Iran war, by country
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https://www.globalpetrolprices.com/fuel_price_trend_Iran_war.php
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Market reaction: O1l prices and fuel costs
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Recent developments in oil prices

— Brent price —WTI price
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Brent in backwardation

Brent 1st month minus 12th month contract
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Natural gas in contango

Natural gas 1st month minus 12th month contract
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US retail gas prices are at around $4

US daily national average gasoline prices
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US natural gas price

US HH natural gas price
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Global energy prices relative to July 1, 2021

Indexed to 1st July 2021
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Jet tuel prices rising again

Jet fuel prices
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Asian LNG prices also higher than normal

Asia LNG prices
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China: Containerized freight index

Shanghai Shipping Exchange, China Containerized Freight Index
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Container freight rates

Container Freight Rates
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Baltic Exchange indexes

Baltic Indices
Supramax Index (BSI) — Panamax Index (BPIl) — Capesize Index (BCl) — Dry Index (BDI)
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European natural gas prices rising

European natural gas price
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Reﬁning margin rising

NYMEX WTI Cushing Crude Oil 3-2-1 Crack Spread
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US refining margins

NYMEX Heating Oil Crack Spread —NYMEX Gasoline Crack Spread
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Europe reﬁning margins

ICE Gasoil (Diesel) crack spread =— NWE Gasoline crack spread
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US resilience: Energy independence and supply
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Petroleum products made from a barrel of crude
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US oil production at record-high levels

US crude olil production
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US oil production higher than in Saudi Arabia

Crude oil production
— US — Saudi Arabia
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US is the largest producer of oil in the world

20/;°/ Top 10 largest oil producers (% total production)
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Top 10 global o1l producers

Top 10 countries by oil barrels produced daily
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US 1s now the largest LNG exporter

million metric tonnes LNG exports by Country
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US exports of LNG

Billion cubic feet
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US energy trade balance

US energy trade balance
— Crude oil — Natural gas — Petroleum
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US o1l rig count

Baker Hughes United States Crude Oil Rotary Rig Count Data
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US crude oil storage including SPR at low levels

US crude oil storage (including strategic petroleum reserve)
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US crude oil storage at low levels

US crude oil storage
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US distillate storage at low levels

US distillate fuel oil inventory
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supply chains, food production, airlines, and construction and manufacturing.
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US jet kerosene inventory

US kerosene type jet fuel oil inventory
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New York gasoline inventories

Central Atlantic gasoline stockpiles
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Source: Bloomberg, Macrobond, Apollo Chief Economist. Note: Supply is shrinking at a time when falling pump prices have lifted the country’s gasoline demand to a year-to-date high. Diesel demand usually
begins to rise this time of year with annual crop harvests and distributors trying to stock up ahead of the upcoming heating season.
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Low coal inventories at US power plants

Coal inventories at US power plants
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SPR inventory at low levels

Strategic Petroleum Reserve (SPR) total inventory data
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OPEC spare capacity

OPEC spare capacity
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OPEC countries have large oil reserves
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Macro: Oil and inflation
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Energy etficiency has improved over the years
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Link between oil prices and market-based inflation compensation

— Brent crude oil, rhs —U.S. 5Y5Y forward breakeven, lhs — USD inflation swap forward 5Y5Y, Ihs
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Long-run inflation expectations correlated with energy prices

— Median increase in inflation expectactions, rhs =— CPI: energy (1 month lag), lhs
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