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Hormuz Shutdown Has Raised Risk Premia 
for Global Energy Commodity Prices 

Source: (1) Bloomberg. Data since February 27, 2026 and as of September 2, 2026. 

Energy commodity price performance since US-Iran war 

Based on current facts and circumstances, the AI buildout is expected to be a more durable 
driver of US inflation over the near term, as compared to policy miscues on trade and 
geopolitics.

Real Wars, Trade Wars & AI’s Expansion

Contributions to US inflation, ppts

Source: (1) St. Louis Fed. Dallas Fed. Goldman Sachs, “AI will save the economy someday. First it has to stop inflating it”. Data shows percentage point contributions to annual core 
PCE. Assumes events are independent drivers. 
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Hormuz Shutdown Has Raised Risk Premia 
for Global Non-Energy Commodity Prices 

Source: (1) Bloomberg. Data since February 27, 2026 and as of September 2, 2026. 

Non-energy commodity price performance since US-Iran war 
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Effective US Tariff Rates on World’s Largest Economies

Brazil 3.5%

Mexico 6.7%

Canada 5.1%

Australia 3.5%

Indonesia 13.5%

S. Korea 11.3%

Taiwan 3.2%

Japan 10.6%

EU 9.5%

Turkey 17.2%

UK 8.1%

Switzerland 4.1%

Saudi Arabia 3.1%

India 10.0%

China 24.6%

Source: Oxford Economics, Tariff Monitor – Why recent headlines haven’t changed our outlook” (July 24, 2026). Census Bureau. 
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