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The Strait of Hormuz is important
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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
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The Strait of Hormuz is important

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. 5
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O1il flows through Strait of Hormuz average around 20 million barrels per day

M2i5”i°” b/d Total oil petroleum liquids transported through the Strait of Hormuz

M crude and condensate M petroleum products

20
1
1

2020 2021 2022 2023 2024 1Q25

Ul

o

Ul

o

Source: U.S. Energy Information Administration (EIA) analysis based on Vortexa, Apollo Chief Economist., Apollo Chief Economist. 6
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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. 7
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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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Data source: U.S. Energy Information Administration (EIA) analysis based on Vortexa, Apollo Chief Economist.
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China 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. 9
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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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US retail gas prices 1s at $2.98

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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US resilience: Energy independence and supply
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US oil production near 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
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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
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US o1l rig count has fallen

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

US crude oil storage
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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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Impact on inflation if oil prices rise by $50/barrel
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Source: Bloomberg SHOK model, Apollo Chief Economist. Note: Assumptions: If oil prices rise by $50/bbl in 1Q26.
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Impact on GDP if oil prices rise by $50/barrel

%ggﬁerence from baseline Shock to GDP growth, compared with consensus forecast
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Source: Bloomberg SHOK model, Apollo Chief Economist. Note: Assumptions: If oil prices rise by $50/bbl in 1Q26.
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Energy etficiency has improved over the years
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Source: BNEF, IMF, Apollo Chief Economist. Note: Oil burned per unit of GDP indexed to 2011. 32



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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Source: U.S. Bureau of Labor Statistics (BLS), University of Michigan, Macrobond, Apollo Chief Economist
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