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Energy market reactions to the Middle East conflict
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Hormuz Is Vital in Global Energy Flows

The waterway accounts for large volumes of the world's seaborne oil and
gas
Hormuz @ Rest of the World

Crude oil
LPG

Refined fuels

LNG
Chemicals
6] 20 40 60 80 100%
Source: Clarkson Research Services Ltd
Brent Crude Futures
CONTRACT LAST TIME(GMT) % CHANGE VOLUME
R MAY26 82.380 3/3/2026 5969 279132
10:10 AM
WiRAGAY  aMoTHS  TveAs LAST UPDATE TIE:03-63:2028 1020 AM QT
L2 oor2a AN 25 aPR25 JuL2s ocr2s Janzs
CONTRACT LAST TIME(GMT) % CHANGE VOLUME
@ JUNZB 80130 3/3/2026 5213 238999
10:10 AM
@ JULZ6 78180 3/3/2026 4505 126473
10:09 AM
D AUG26 76520 3/3/2026 3996 84488
10:09 AM

Hormuz Oil Traffic

Disruption to the Strait of Hormuz has halted about 18 million barrels a day
of oil shipments

/# Daily / Seven-day moving average

30 million barrels a day
25
20
15

10

T T T T T
5 12 19 26 2 9 16 23
| Jan. 2026 | Feb. 2026 |
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Source: Kpler

Dutch TTF Natural Gas Futures

CONTRACT

LAST TIME(GMT) %CHANGE  VOLUME
D APR26 58470 3/3/2026 31376 154505
10:00 AM
INTRADAY AMONTHS 1YEAR LAST UPDATE TIME: 03-03-2026 10:18 AM GMT
50
10
a0
20
APR 24 L 22 SCT 24 AN 25 APR2S 1L 25 0cT25 AN 25
CONTRACT LAST TIME(GMT) %CHANGE  VOLUME
B MAY26 56935 3/3/2026 31678 83760
10:00 AM
Q226 56.940 3/3/2026 0000 14430
10:00 AM
B JUN26 55000 3/3/2026 31065 57590
10:00 AM
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Scenario i'lﬂ'l‘li']ﬂfl’uﬁ‘w Short—-term $80-%$100/barrel

THE THAI BANKERS' ASSOCIATION

J.P Morgan Brent crude is anticipated to move well above
$80bbl and reset the 12-month path above $70s. Even under a
reasonable scenario in which supply 1s not disrupted, elevated
premia are likely to persist for some time, with the pressure
from political risk reinforced by higher insurance and other
logistical costs.

(7
o

Institution Key View & Quote Brent Target

$80-90 (near—term)

A Citigroup Baseline: leadership/regime changes or US de-escalates within 1—2 weeks, Hormuz risk premium fades. — $60 (normalcy)
$73-80
A AMP Ltd. 60% probability of limited war, Trump declares victory in the next week or so. (Iimited spike)
~$100 cap (base)
A Javier Blas / BBG "The Middle East isn’t about to trigger an oil shock. It may be a wobble” — shale buffers US exposure. 'Not a 1973 shock’
i T T T =™ ""%80 (01 2026) 1
: B J.P. Morgan Alt. scenario. $80/bbl sustained through mid-2026. Global GDP -0.6%ar; CPl +1%pt in H1 2026. —> $60 (H2 2026) :
: $80+ ($18 over $60 i
: B Goldman Sachs Real-time risk premium ~$18/bbl = market pricing a 1-yr disruption of 2.3 mb./d. Spikes ‘can be short-lived.’ fundamental) :
: $80 Q2 2026 :
: B Morgan Stanley Raised Q2 2026 Brent forecast immediately after conflict outbreak. (from $ 62.50) :
: $100/bbl :
: c Rystad Energy ’If disruption lasts towards weeks or months, then we definitely see a scenario possible of $100 barrel.” (weeks—months) :
1 1
i c Wood Mackenzie "0il could exceed $100 if tanker flows not quickly restored. OPEC+ spare capacity inaccessible if Hormuz closed.” $100+/bbl i
i $100-120 (forced i
: (2l J.P. Morgan 25-day threshold: Gulf producers exhaust storage —> mandatory shut-ins. 343 mb onshore + ~50 mb floating. shut-ins) :
stttk £ 17 7 Rttt
D Bloomberg Economics Full Strait closure estimate: "oil could climb as high as $108 per barrel.” (Hormuz S d)
$120/bbl
D Citigroup If regional oil infrastructure is hit — assigned 20% probability to this scenario. (20% probability) v
$125/bbl
)l Palos (H. Marleau) “A true Hormuz disruption would constitute a tail scenario, which could easily increase the price of Brent to $125.” . -4
i) 1A AU

AHI8LHER: SC WERIEY Scenario

Sources: Bloomberg Intelligence / Economics, J.P. Morgan, Citigroup, Goldman Sachs, Wood Mackenzie, Rystad, Morgan Stanley, AMP, TD Securities TuTnlae Krungthai COMPASS as of 2 Mar 2026 5
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Winners & Losers — Economic Impact by Geography
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Higher oil hurts importers; benefits exporters. China is the biggest direct loser.

A BENEFICIARIES V¥ LOSERS

China % MOST EXPOSED

Imports 99% of Iranian oil (~13% of seaborne imports). Will pivot to Russian Urals. Xi-Trump
summit in ~1 month under acute strain.

Russia

Higher oil revenues + more demand for Urals at premium. Russia envoy: "$100+ soon."
India/China pivot away from Iranian oil.

Europe

Major oil importer. France, Germany, UK all publicly distanced from the operation — diplomatic
and economic costs.

OPEC+ Gulf States
(Saudi Arabia, UAE, Kuwait)

Higher export revenues. Saudi Aramco surged on conflict open. Saudi/UAE have limited
Hormuz bypass pipeline capacity.

India

Oil importer; Iranian crude buyer. Will pivot to Russian oil. PM Modi facing domestic criticism for
not condemning strikes.

Small EMs (Argentina, Sri Lanka,
Pakistan, Turkey)

Low FX reserves - capital flight & currency depreciation risk. Turkey halted 1-week repo auctions
immediately.

Canada & Norway

Oil exporters benefit from elevated global prices as importers diversify supply chains away
from the Gulf.

Dubai / Gulf Hubs

Dubai airport hit; flights suspended. Family offices reassessing. Taiwan life insurers: $51B Middle
East exposure under review.

US (Net)

Shale production buffers domestic impact. Economy faces less drag vs. importers. US
consumers still hurt by higher fuel costs.

Global Shipping / Aviation

P&I clubs ended war-risk cover. Airlines halted ops in Dubai, Doha, Abu Dhabi. Container carriers
rerouting globally.

Sources: Bloomberg Intelligence / Economics, J.P. Morgan, Citigroup, Goldman Sachs, Wood Mackenzie, Rystad, Morgan Stanley, AMP, TD Securities uNUlaY Krungthai COMPASS as of 2 Mar 2026
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Global Economic Impact

ANNFBIASFAaRsazinviEwwAUszAudBuwazAldaesuladafindlaesanusuaw usdslsdifia Oil Supply Chain Disrupt

-0.6% +1 %pt $80/bbl $60/bbl

Global GDP growth Global CPI inflation Oil price assumption Return to fundamental
(H1 2026 annualized rate) above baseline (H1 2026) through mid-2026 value H2 2026 (JPM)

J.P. Morgan Global Economics (March 1, 2026):
“This scenario represents a modest macroeconomic shock — one that is unlikely to pose a threat to the global expansion or materially alter the path of global

monetary policy.”

Energy & Inflation Business Sentiment Central Banks

Oil at $80 lifts global CPI energy JPMorgan notes sentiment does NOT tend Fed transition (new chair in ~2 months)
contribution by 1%pt+. Central banks face to respond to oil spikes of 40-50% alone adds uncertainty. TD Securities: "Argues for
supply-shock dilemma: inflation impulse — as seen over 3 decades. A substantially patience initially, but willingness to react
vs. growth drag. The 2022 Russia/Ukraine larger shock or extensive military expansion when situation stabilizes.” Oil spike could
precedent suggests easing bias on large would be needed to dent global business delay rate cuts globally.

supply shocks. confidence.

MNHBLHAR: FNNFFIU -0.6% H1IINTIATUINUFU Brent NT9510¢EN $80 OUITLIA AABA 1H2 mﬂm1mL?{m;]aii”gmam%ﬁﬁﬂﬁ“ﬁwwﬁﬂszﬁ%ﬁameﬁh‘lﬁ'ﬁhafa%amﬁwas’mﬂ%u%% wailal &l Oil Supply Chain
Disrupt
Sources: Bloomberg Intelligence / Economics, J.P. Morgan, Citigroup, Goldman Sachs, Wood Mackenzie, Rystad, Morgan Stanley, AMP, TD Securities TuTInlae Krungthai COMPASS as of 2 Mar 2026
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Thailand Economic Impact

NESDC GDP Growth Scenario

%Yoy Scenario 1: H#IATINIULSINIY LU 1 LAY
3

*  FoAsNaULsIneln 1 thaw mNNUsw. nint UszniA

2.9 o4 9 y
2.5 *  msderudwiudasuAUIaTHENTENUSEE T
*  FIANUINUBYITAU 95-105 ADAATIT/UIILIA
2 2.0
16 =>=THA_Feb26
1.5 ) o~ G o = .
. Scenario 2. #9IAINYALYD LARA Oil Suppl
1.3 =>=THA_Scenario b
Disruption
1 =>=THA_Scenario?2 W% . - .
*  FIATINEAED dasuAUTRTYIQNTA NITNUITTUUIRG
0.5 wiuadrmnn vinlvnsldguniulanlasunansenu
*  FIAINUBYITAU 115-125 ABAAIT/UIILIA
0]

avg10-19 2025 2026F

* 1 a s do ol Y o o a4 a &
A1aUssfinlagade sun. A3AT1EHIN NN gTIAURRRUTILREZY 10
USD/barrel azvinlviamnsndwanalugediwlszanm 0.5% a1 GDP Usuanad

_ Usznme 0.1% (TLA312%228 Russia-Ukraine)
Sources; NESDC 57U53ulme Krungthai COMPASS as of 3 Mar 2026



Ldwng.,
o A

( )
S/

% o
%Wvuﬂ\"z“

THE THAI BANKERS' ASSOCIATION

JBINHANITENUABLAT YN bne

Domestic Demand

2]

—> iAsEgniaUsTmAgAn

N1IEIUAIALENTYLU

o af J af
External Demand AaaRaNIARS T DU

donunisal
ANUVALES

Al 3 - I J ] =

EUIN o — U ANEIAYIR
. ——  TIAMAZIUMUTDY

‘I’ '3 N
¢ wWasw/Audlnanmue
— N30 aNHUAT

US,Israel-Iran

— Global Supply Chain

—p  Firms' Balance Sheet

T PP

Y Y 901 U w a
A Aniiy Sagau o

Yy

— ARIANTISIIU



NANSENUNIIATILASNIIDOHNYDIFIATIHDRITY \:

RaAIANISYIadLNg1284 lng

TAssasresinviaswneanezfizaslng 1ul 2568

Direct Impact ~~ 3 . 5 0/0

Tawn wnn. 8v91% 88571108 waz
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Indirect Impact 2 5 0/0

991N137 wun. N Long haul laisansn
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MH18LHR: 103A Spending per head a1gm 4 U 2567
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JOHARGAYDY Spending per Head
229%NNBsLNYA19816 L ing U 2567
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80,137 weld (An) | weld (av.)
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Qs 1 (=]
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Middle East + 885188 RYNLAUNIINIVIDILNY? nq:uqfsﬂ RYHNLAUNIINIVIDILNY?

anaau (%)

21%
21%
17%
§9144507% 12%
9
o | o
e lna 5% nsed 6%
o a |
nsed 1% e lna 5%
a
LA e1958 1% Us227U9 3%
LNFDIFaW 1% W91 3%
ERla 1% ASIA 204
Us2a7U9 0% WYTYI 204
Others 2% Others 9%
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msadeeaninaliafinanziuaannais (MENA) [Uu] SUAT Top 5 duAUNHIaanlU MENA

msssaaningluanainglsy (Eu) [a19]

Rest [l MENA
Iran-Israel Iran-Israel
0,
Yoyoy Houthi Red | Exchanges | Twelve-Day War 1k I
Sea Attacks I — I | HURSHARNUTILH l18.20%
60.00%
i ] 13.43%
40.00% . .
LAsaIUsUaINIALAEEIRUSENaY Is560
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0.00% : Tnews gunsnluazaInsenay B 13.07%
-20.00% ; Mn usd o 20000 40000
-40.00% 1
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o o - o
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Sources: MOC FtA512% A8 Krungthai COMPASS
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THB 2auA" wé’ams}n'ﬁsﬂumsfuaannma

SRl Month To Date + Basket v # Base v

CENER02/27/26 [sIEM03/02/26 | Month to Date
Spot Returns (%)

1) Hong Kong Dollar 0.01
1) South Korean Won
J) Chinese Renminbi
4 Offshore Chinese Renminbi
5 Indonesian Rupiah
6) Indian Rupee
7) Singapore Dollar
§) Taiwanese Dollar
9 Japanese Yen
10) Malaysian Ringgit
11) Philippine Peso
mmm) | 1)) Thai Baht

gl Year To Date + Basket [SENIIENEGEE - .7 Basc BN - Y to Dat
PENEN 12/31/25 [=BEl03/02/26 |=l ear to Date

Spot Returns (%)
D Malaysian Ringgit 3.39
) Chinese Renminbi 1.38
3) Offshore Chinese Renminbi 1.16
4 Philippine Peso 1.11
5 Singapore Dollar 0.98
6) Thai Baht 0.19
7) South Korean Won
8 Taiwanese Dollar
9 Japanese Yen
10) Hong Kong Dollar
11 Indonesian Rupiah
12 Indian Rupee

AN Bloomberg CEIC AAsEhlRe Krungthai COMPASS, as of 2 Mar 26
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SRUNAENTFY WuN1lEH1AT1 122 unu IEEPA
@9 Effective Rate apasaInLAN a1

Section 122 Plan Falls Short of Replacing IEEPA

@ 2024 Tariffs @ Section 232 @ IEEPA Section 122

Effective US tariff rate
15%

Pre-ruling (as of Section 122 IEEPA Section 122 IEEPA
Feb. 19 '26) Replacement Plan Replacement Plan
(10%) (15%)

Source: US Census, Bloomberg Economics

Note: Uses 2024 trade composition. Based on the White House factsheet, Section

122 estimate assumes carveouts to reciprocal duties, for aircraft products, and for

USMCA-compliant goods are maintained. Bloomberg Economics|

N SCB EIC, Bloomberg u5nlRe Krungthai COMPASS

LSINARUAIUNTBYDE INYaI19anas 910 Effective
Tariff Rate L83 17.3% 970 19.4%

Effective tariff

N s 207 /1
ndonesia . -3.1
Vietnam s -2.8

T e — 1'.-'.];q ! -0

L — 16.7 =6

e EEEEe—— 1 5.4 o

Philip EE—— 4. 13
South Korea +0.6
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C)

Seuly/desvananleduls
misgegn 15% 150 Yu
sl mMnanoyli
migegn 50% urdesGuann
waw 11 1514 4 0 venuldde 8 1
Tiriawenums 4 lduw 4 9
s ldbivia
Tsindawmumis
Tisiaszuziaa
migegn 50%
Tsishnpszusiam

Qs - -
ﬂ']i?l']ﬂﬁlaﬂ'liﬂy']?l'él\‘] ﬂ‘ﬂiﬁ‘i Nﬂﬂiﬂﬂﬁﬂqﬁﬂiﬁﬂqﬂaﬁiﬁ“l
s Qs U
U 2025 ausavAuldle
I N
Sec. wananafeduls dsziRnmleduls
= All -1,230,513
! Sl e 122 gansisiuanist 1enaguun 2 24
2 Mexico -196,913
3 Vietnam -178,183 201 gasmnyludssmAlduanudsme
rumy
4 Taiwan -146,756 jm————— .
I 1 nadenUfjiRdegsisanig wie Trump 1
5 Ireland -114,201 L P v ,‘
i | avdindyaNENINNIIM Bider
6 Germany -73,047 i E—— -
[ |y, | isemnGAvRNNG M 18 Product-specific tar
L — 1 — _Tﬂaﬂa_nd_ . ;7_1 _SEEE H 1 (The Trade Expansion Act of 1962)
1 1
I - B -
8 Japan -63,883 e in’mﬁanﬂﬁu‘ﬁn’nﬁ'\ﬁawi’gﬂ B dolsimetiodulsndeasanaulan
9 India -58,216 i I (Smoot-Hawley Tariff Act of 1930) Asof 2
| I
10 Korea, South -56,416 wHUMA @ Section 122 201 Ry 301 91N The Trade Act of 1974

BHIELHA: 1) U3zHIUN19910 HS Code Ineldianans8198atteunsaas The White House (20/2/2026)
2) tiun@nnele section 232 figniisauldian
fA41: United States Census Bureau, SCB EIC 3Lm7$ﬁ[m Krungthai COMPASS
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AAIANISLIWAIA Fed ﬁfamaﬁ%dauﬂmsu‘[ﬂmﬂmﬂﬁu Bond Yield 1%&ﬂ%’uammmmﬁauﬁau

WANLAN suLAgInURlgulIanIs Uz sun.

AR PIEe)/EES1E ) Custom Curve Actions » Table Export v Settings -

X-Axis VA E Mid YTM v Currency ¥ PCS
Specific MVDJAAMM = Relative Last 1D 1W 1M Modify
Additional Rate Hikes/Cuts in 3.00
2/3/2026 1200 THB THATLAND SOVEREIGN CURVE Last Mid YTM 20:23:00
2026 1200 THB THAILAND SOVEREIGN CURVE 1M Mid YTM
Fed =80
Last month
ECB =1
BOE -18
BOJ 25
BOT -30

-16.00

-18.00

-20.00

-22.00

-24.00

-26.00

228.00 Change

-30.00 1200 Mid YTM (Last-1M)

1y 3y 5y 7Y 9y

i37: Bloomberg F1A512%1lA8 Krungthai COMPASS (As of 2 Mar 26)
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Usganaun1SIASEENaas nns.

BILAYTY UszanunsLAsegnal 2569

2567 2568 o H.A. 68
GDP 2.9 2.4 1.6 019 2.0 1.6 @19 2.0 1.6 @19 2.0
NaAIN13e9an 5.5 12.9 -1.589-0.5 -1.5{9-0.5 -1.5 019 -0.5
ans1LiuLie 0.4 -0.1 0.2 §i9 0.7 0.2 19 0.7 0.2 fi9 0.7

AN SAY. WL LLaxﬂizN’WﬂAﬂWiIﬂﬂ nna.
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Key Economic indicators

o or v ey | 00| e | o | o [wesoo | or | e | wn | sen Juarg| e [seon
(Dec 25)/(Jan 26) (Feb 26)|(Jan 26) (Feb 26) (Jan 26)(Feb 26)|(Feb 26)|(Feb 26) (Jan 26)|(Feb 26)

GDP 1.6 1.6 1.6 2.0 2.0 1.5 1.5 1.9 1.8 2.0 1.8 1.7
Exports (in USD: BOP basis) - - 1.4 0.6 2.0 0.6 0.7 1.6 1.6 -04  -1.0 1.6
Headline CPI 0.5 0.7 0.7 0.3 0.2 0.3 0.8 0.4 0.2 0.2 0.4 0.3
Tourist Arrival (unit: Million person) - - - 35,5 35.0 35.0 34.9  34.1 34.1 355  34.5 -
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