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Source: Daan Struyven, Goldman Sachs Investment Research, “"High Prices and Upside Risks for Longer”, March 22 2026.



Graph 3

lllustrative Assumptions On Iran’s Qil Toll Booth

Under “normal” circumstances, about 130 ships exit the Strait each day.
If the average charge is $2m per ship, that would raise $260m per day.

This would therefore raise $8 billion per month and $96 billion per year

This is equivalent to a flow of about 0.3% of annual US GDP - large, but
not really a game changer for the global economy

If we assume that $260m per day were to be raised solely from the 14
mbd normally shipped through the Strait, this would amount to a toll of
$18 per barrel of oil

A toll of $18/bl on about 15% of global oil flows would represent an
average toll of total oil supply of about $2.7/bl, a negligible amount for the
world economy — but a huge amount for the Iranian budget, even if
shared with Oman and the US.
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This content is provided for informational purposes and is directed to clients and eligible counterparties as defined in Directive 2011/61/EU (AIFMD) and Directive 2014/65/EU
(MIFID Il) Annex Il Section | or Section Il or an investor with an equivalent status as defined by your local jurisdiction. Fulcrum Asset Management LLP (“Fulcrum”) does not produce
independent Investment Research and any content disseminated is not prepared in accordance with legal requirements designed to promote the independence of investment
research and as such should be deemed as marketing communications. This document is also considered to be a minor non-monetary (‘MNMB’) benefit under Directive
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benefits and features of a specific financial instrument or an investment service provided by Fulcrum.

Any views and opinions expressed are for informational and/or similarly educational purposes only and are a reflection of the author’s best judgment, based upon information
available at the time obtained from sources believed to be reliable and providing information in good faith, but no responsibility is accepted for any errors or omissions. Charts
and graphs provided herein are for illustrative purposes only. The information contained herein is only as current as of the date indicated, and may be superseded by subsequent
market events or for other reasons. Some of the statements may be forward-looking statements or statements of future expectations based on the currently available information.
Accordingly, such statements are subject to risks and uncertainties. For example, factors such as the development of macroeconomic conditions, future market conditions, unusual
catastrophic loss events, changes in the capital markets and other circumstances may cause the actual events or results to be materially different from those anticipated by such
statements. In no case whatsoever will Fulcrum be liable to anyone for any decision made or action taken in conjunction with the information and/or statements in this press release
or for any related damages.
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