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8%
of its late-2025 LNG flow still
moved through the Strait in
2Q 2026 (EIA)

23%
of its late-2025 crude flow
still moved in 2Q 2026 (EIA)

3 days
from the first attacks to the
war-risk listing of five more
Gulf states (JWLA-033)

13.5 mb/d
crude through the Strait on 28
Sep, Kpler's pre-war baseline
(Kpler data via CNBC); EIA's 4Q
2025 figure was 15.9

T H E  A N S W E R

The Strait of Hormuz was repriced cargo by cargo, not shut as
one waterway. From late 2025 to mid-2026 crude through it fell
from 15.9 to 3.7 mb/d, products from 5.7 to 1.1 mb/d and LNG
from 10.5 to 0.8 Bcf/d (EIA, re-read 30 Sep 2026).

The instruments that priced the risk came after the first attacks. By
28 September crude was back at Kpler's pre-war baseline; products
and LNG were not (Kpler data via CNBC, 30 Sep 2026).

O P T I O N S  T O  C O N S I D E R

For general circulation to purchasers. This brief is general research
about public events and policy. It does not recommend buying,
selling or holding any security, and it is not tailored to any reader.
Options to consider describe what investors of a given type might
weigh; they are not instructions. Consult your own registered
adviser before acting.

‘No-regret’ and ‘bet’ are our analytical labels for how an option fares
across the futures, not recommendations. The executive read sets
out five no-regret options for five classes of reader.

TA K E A W AYS

1. From late 2025 to mid-2026 crude through the Strait fell from
15.9 to 3.7 mb/d and LNG from 10.5 to 0.8 Bcf/d (EIA).

2. Pipelines around the Strait can carry 23.4% to 45.5% of its 2025
crude on published measures; only the UAE's line reaches Asia
without a second chokepoint (EIA; IEA).

3. One P&I club, the UK P&I Club, gave 72 hours' notice from 28
February cancelling war-risks cover on its non-mutual business,
with write-back cover offered on conditions; the listing of five
more Gulf states followed on 3 March (UK P&I Club; JWLA-
033).

4. By 28 September crude was back at Kpler's pre-war baseline;
products were 677 kb/d against 3.6 mb/d before the war (Kpler
data via CNBC).
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Was the Strait of Hormuz closed, or
repriced cargo by cargo?
Repriced cargo by cargo: by mid-2026 LNG kept under a tenth

and crude under a quarter of their late-2025 flow through the

Strait, and by 28 September crude, on Kpler's pre-war baseline,
was back; products were not.

8% of late-2025 LNG flow
still moving, 2Q 2026

23%
crude

19%
products

28 Sep
crude back
to Kpler's
pre-war
baseline
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