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What’s Next In Terms of Negotiations?

Source: BMI
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Energy, Inflation &
Financial Impacts

Theme 2
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Iran War & Global Economy: Key Transmission Channels

Source: BMI



 
Global - Real GDP Growth, 
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Downward Revisions Starting To Hit Global Growth
 2026 Global Growth Forecast Fell From 2.8% to 2.6%
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Initially, we expected a combination of loose policy
settings, falling inflation and strong capex/ earnings cycle
to support global growth.

The sharp rise in oil prices poses significant upside risks to 
inflation, interest rates and hence downside risks to global 
growth.

So far, our global growth forecast has only declined by 
0.2pp to 2.6%. This is because:
–Short-ish duration expected & lower oil intensity of 

global economy

–Strong Q1 growth in Mainland China & Japan

–Efforts to offset oil price impact via subsidies

That said, we made several downside revisions: US growth 
from 2.3% to 2.1%, and average inflation up to 2.5%.
The biggest revisions, however, were for Gulf economies.
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Brent Crude Front Month Forecast, USD/bbl (2026)

 
Brent Future Time Spreads, USD/bbl (2025-2026)
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Crude Prices Plunge On Ceasefire Announcement
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Transport & Logistics
Theme 3





Alternative Routes
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Limited Viable Alternatives
Alternative Routes Can't Match Shipping Capacity

 

Source: BMI Source: World Bank, BMI
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Market-Level Demand
Impacts

Theme 4





 
Poultry Self-Sufficiency, % (2015-2025)

 
Saudi Arabia and UAE Beef and Veal Self-Sufficiency, % (2015-2025)
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Grains Stockpiles To Limit Exposure Of Domestic Livestock Production
 Food Security Strengthened By Domestic Poultry Output But BeefImports Highly Dependent On High-Risk Markets
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GCC Plus- Restaurants & Food Services Spending, USDbn (2024-2030)

Consumer & Retail

 
GCC Plus– Restaurants & Food Services Spending (2021-2030)
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Food Services To See Most Direct Impact

e/f = BMI estimate/forecast. Source: National statistics, BMI

Saudi Arabia & UAE Dominate Region Growth Dips In 2026 As Consumers Stay Away
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