ExHIBIT 15: Conflict-Driven Oil Supply Disruptions

Arab oil embargo (Oct 1973-March 1974)
Iranian revolution (Nov 1978-April 1979)
Iran-Iraq war (Oct 1980-Jan 1981)

Kuwait invasion (Aug 1990-Jan 1991)

Iraq war (Mar-Dec 2003)

Libyan civil war (Feb-Oct 2011)

Sanctions on Iran, first (Nov 2011-Oct 2012)

Sanctions on Iran, second (July 2018-present)

Saudi attacks (Sept 2019)
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Source: World Bank, Commodities Market Outlook, October 2023



