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94% drop in Strait of Hormuz volume created a hefty backlog
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Average daily shipping volumes through the Strait of Hormuz have declined nearly 94% since the start of the war in Iran
Daily shipping volume compared to average shipping volume for 2023 through 2025 (daily, metric tons)
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Daily shipping volume — across all types of ships — has declined around 94% through the Strait of Hormuz, compared to average
loads over the past three years, when nearly 3.8 million metric tons of goods and raw materials flowed through daily. Since early
March, daily volumes were close to 240,000 metric tons.

This represents a backlog of nearly 194 million metric tons. And while some of this volume may have shipped through different
means — such as trucking or pipelines — these methods likely won’t offset this massive loss. Even if shipping was to resume
shortly, this logjam may take significant time to resolve itself. This means everything from housing (via aluminum) to gasoline to
food prices (through transportation fuel, fertilizer costs and packaging) could become even further impacted in the future.
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Disclosures

These materials have been prepared by Bank of America Institute and are provided to you for general information purposes only. To the extent these materials reference Bank of
America data, such materials are not intended to be reflective or indicative of, and should not be relied upon as, the results of operations, financial conditions or performance of Bank
of America. Bank of America Institute is a think tank dedicated to uncovering powerful insights that move business and society forward. Drawing on data and resources from across
the bank and the world, the Institute delivers important, original perspectives on the economy, sustainability and global transformation. Unless otherwise specifically stated, any
views or opinions expressed herein are solely those of Bank of America Institute and any individual authors listed, and are not the product of the BofA Global Research department or
any other department of Bank of America Corporation or its affiliates and/or subsidiaries (collectively Bank of America). The views in these materials may differ from the views and
opinions expressed by the BofA Global Research department or other departments or divisions of Bank of America. Information has been obtained from sources believed to be
reliable, but Bank of America does not warrant its completeness or accuracy. These materials do not make any claim regarding the sustainability of any product or service. Any
discussion of sustainability is limited as set out herein. Views and estimates constitute our judgment as of the date of these materials and are subject to change without notice. The
views expressed herein should not be construed as individual investment advice for any particular person and are not intended as recommendations of particular securities, financial
instruments, strategies or banking services for a particular person. This material does not constitute an offer or an invitation by or on behalf of Bank of America to any person to buy
or sell any security or financial instrument or engage in any banking service. Nothing in these materials constitutes investment, legal, accounting or tax advice.
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