Crudeinwar:
Spike, then
repricing
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OIL MARKETS ARE no longer
trading on escalation risk—
theyaretrading on active war.
After Israel launched strikes
on Iranian targets and Tehran
responded with retaliatory
attacks, the Middle-East con-
flict has moved from threat
perception to direct military
engagement, pushing the
Strait of Hormuz back to
the centre of global energy
market calculations.
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