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Asia: a successful reopening  

of Hormuz would be positive 

The signing of the U.S.-Iran 

Memorandum of Understanding 

(MoU) shall reopen the Strait of 

Hormuz, but there are still hurdles to 

resume normal flows. It may take 

weeks before tankers – which have 

moved to other regions – return to the 

Strait. Some time is also needed to 

ramp up production in crude oil and 

natural gas fields that have stopped 

production. Moreover, whether 

Hormuz may stay open after 60 days 

remains uncertain, as that would 

depend the progress of continued 

negotiation between the U.S. and Iran 

on their most contentious points (e.g. 

Iran’s nuclear program and the 

disposition of enriched uranium).  

 

Nevertheless, with the MoU signed 

global crude oil prices may moderate 

to around US$70 – 80 per barrel in the 

near term. Asia is a key beneficiary of 

lower energy prices as most economies 

in the region are net energy importers. 

Every US$10 drop in global crude oil 

prices, if sustained, is estimated to raise 

Asia’s gross domestic production (GDP) 

growth by about 20 – 30bps. 

 

Lower global energy prices and 

resumed supplies of refined products 

would help ease the stress across Asia 

and specifically on the following 

economies: 

• The Philippines, South Korea, 

Australia, Singapore and Hong 

Kong: these economies will see 

easing inflation as they have no 

fuel subsidy measures in place.  

• Indonesia and Malaysia: these 

economies will face reduced stress 

on fiscal accounts as they have 

direct fuel subsidy measures.  

• Thailand, India and the Philippines: 

their outsized energy trade deficits 

shall narrow as global energy 

prices moderate. 

• India, Japan and Australia: these 

economies will benefit from resumed 

supplies of refined products such as 

diesel, naphtha, urea and natural 

gas from the Middle East.  

  

Christiaan Tuntono 
Senior Economist,  
Asia Pacific 

PUBLICATIONS 

→ House View Q3 2026:  

Shock absorption  

The global economy is bending under 

successive shocks, but not breaking.  

→ Longevity – More money for a 

longer life 

Living longer means needing income 

for longer – ideally income that is 

predictable and resilient. Longevity is 

therefore not only a health topic, but 

also a financial one…  

→ Why oil shocks matter for 

portfolios 

Oil shocks carry repercussions for 

portfolios because they affect 

inflation, institutions and capital flows. 

https://www.allianzgi.com/en/insights/house-view-q3-2026?mkt_tok=OTM2LURUTC0xMDQAAAGijfWnnAwHmwX5mzz67IY-ZYN7rZJXFrhWhPlE-jPsZDzNvKM-kXo0sa0B5-NwANrbi1YMNNwcl6XvLzfF2BJaQPDWcC41Plkr6zhBOt2EosCI
https://www.allianzgi.com/en/insights/house-view-q3-2026?mkt_tok=OTM2LURUTC0xMDQAAAGijfWnnAwHmwX5mzz67IY-ZYN7rZJXFrhWhPlE-jPsZDzNvKM-kXo0sa0B5-NwANrbi1YMNNwcl6XvLzfF2BJaQPDWcC41Plkr6zhBOt2EosCI
https://www.allianzglobalinvestors.de/MDBWS/doc/AGI_Longevity_Publication_ENG.pdf?6c3ee13a01deaa0f11659d027c48ed3909739d20
https://www.allianzglobalinvestors.de/MDBWS/doc/AGI_Longevity_Publication_ENG.pdf?6c3ee13a01deaa0f11659d027c48ed3909739d20
https://www.allianzgi.com/en/insights/why-oil-shocks-matter-for-portfolios
https://www.allianzgi.com/en/insights/why-oil-shocks-matter-for-portfolios
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Over the past few months, global energy supply has been 

supported by the simultaneous pullback in China’s oil and 

gas imports and step-up in U.S. fossil fuel exports. The 

resumption of China’s refined fuel exports in May has 

further eased the severe shortage within Asia. Incoming 

June-July tanker data suggests this dynamic could continue 

for now and sustain current demand-supply situation. 

 

From an investment perspective, the heavily sold-off 

government bonds and currencies of selected Asian 

economies (e.g. the Philippines, Indonesia and India) could 

be good tactical long as market fear eases. On equities, 

lower energy prices reduce the near-term drag on the 

industrial and capital expenditure super-cycle in Asia, 

which we think shall benefit the artificial intelligence (A.I.) 

intensive markets within the region (e.g. South Korea, 

Taiwan, Japan, China and Malaysia).  

 

Brent crude oil price (USD per barrel)

 
Source: Bloomberg, AllianzGI Global Economics & Strategy, as of June 2026.  

The week ahead  

In the U.S., the market will focus on June non-farm payrolls 

and other labor market data. After May’s gain of 172,000 

jobs and a 4.3% unemployment rate, investors will look for 

further signs of labor market strength. June Chicago PMI 

on Tuesday and June Institute of Supply Management 

(ISM) manufacturing PMI on Thursday will also be closely 

watched. June consumer confidence index on Tuesday will 

reveal the latest condition of U.S. consumption.  

 

In the Euro area, inflation data will take center stage, with 

the flash Harmonized Index of Consumer Prices (HICP) 

readings for June to be released on Wednesday. Market 

will gauge how the European Central Bank (ECB) will react 

if both the headline and core prints persistently stay above 

the 2% target. Outside of inflation, June business climate 

index, June consumer confidence index and May 

unemployment rate will also be key to watch.  

 

In Japan, the second quarter Tankan survey will be 

released on Wednesday. Sentiment for all big and small 

manufacturers and non-manufacturers are expected to 

soften under the pressure of higher energy prices. Monday 

will release May retail sales growth data which reflects 

consumer demand condition. Tuesday will release the 

labor market data and housing starts data for May. 

 

In China, June National Bureau of Statistics (NBS) 

manufacturing PMI will be released on Tuesday. A dip 

below 50 would suggest further weakness in growth 

momentum.  

 

Wish you all great returns as the Strait of Hormuz reopens. 

Best regards, 

Christiaan Tuntono 

    

  

  

  

  

  

   

   

   

    

UPCOMING POLITICAL EVENTS 2026 

 

1 July NAFTA  USMCA joint review 

7–8 July  NATO  Nato summit 

22–23 July EZB  Central Bank Meeting 

28–29 July  FED  Central Bank Meeting 

30 July BoE  Central Bank Meeting 

30–31 July  BoJ  Central Bank Meeting 

30–31 July G20  Finance Ministers meeting 
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Calendar Week 27 
 

Monday  Consensus Previous 

EC Money-M3 Annual Grwth May -- 2.7% 

EC Broad Money May -- 17,433,911M 

EC Business Climate Jun -- -0.26 

EC Economic Sentiment Jun -- 93.5 

EC Industrial Sentiment Jun -- -8.0 

EC Services Sentiment Jun -- 2.2 

EC Consumer Confid. Final Jun -- -- 

JN Retail Sales YY May -- 2.1% 

JN Large Scale Retail Sales YY May -- 2% 

UK BOE Consumer Credit May -- 1.859B 

UK Mortgage Lending May -- 4.368B 

UK Broad Money May -- 3,272,048M 

Tuesday    

CN NBS Manufacturing PMI Jun -- 50.0 

GE Import Prices YY May -- 5.3% 

GE Retail Sales YY Real May -- -0.3% 

GE Unemployment Chg SA Jun -- -12k 

GE Unemployment Rate SA Jun -- 6.3% 

GE CPI Prelim YY Jun -- 2.60% 

GE HICP Prelim YY Jun -- 2.70% 

JN Jobs/Applicants Ratio May -- 1.18 

JN Unemployment Rate May -- 2.5% 

JN Housing Starts YY May -- 11.4% 

UK GDP QQ Q1 -- 0.6% 

UK GDP YY Q1 -- 1.1% 

UK Business Invest QQ Q1 -- 0.7% 

UK Business invest YY Q1 -- -1.8% 

US CaseShiller 20 YY NSA Apr -- 0.8% 

US Chicago PMI Jun -- 62.7 

US Consumer Confidence Jun -- 93.1 

US JOLTS Job Openings May -- 7.618M 

Wednesday    

EC HICP Flash YY Jun -- 3.2% 

EC HICP-X F,E,A&T Flash YY Jun -- 2.6% 

JN Tankan Big Mf Idx Q2 16 17 

JN Tankan Big Mf Outlook DI Q2 13 14 

JN Tankan Big Non-Mf Idx Q2 35 36 

JN Tankan big non-mf outlook DI Q2 30 29 

JN Tankan All Big Capex Est Q2 10.5% 3.3% 

JN Tankan Small Mf Idx Q2 4 7 

JN Tankan Sm Mf Outlook DI Q2 1 4 

JN Tankan Small Non-Mf Idx Q2 14 16 

JN Tankan Sm Non-Mf Outlook DI Q2 9 8 

JN Tankan All Sm Capex Est Q2 -4.5% -8.1% 

UK S&P GLOBAL MANUFACTURING PMI Jun -- -- 

US ADP National Employment Jun -- 122k 

US S&P Global Mfg PMI Final Jun -- -- 

US ISM Manufacturing PMI Jun -- 54.0 

US ISM Mfg Prices Paid Jun -- 82.1 

Thursday    

EC Unemployment Rate May -- 6.3% 

JN Monetary Base YY Jun -- -12.26% 

US Non-Farm Payrolls Jun -- 172k 

US Private Payrolls Jun -- 120k 

US Unemployment Rate Jun -- 4.3% 

US Average Earnings YY Jun -- 3.4% 

US Average Workweek Hrs Jun -- 34.3 

US Initial Jobless Clm 22 Jun, w/e -- -- 

US Cont Jobless Clm 15 Jun, w/e -- -- 

Friday    

UK S&P GLOBAL SERVICE PMI Jun -- -- 

UK S&P GLOBAL PMI: COMPOSITE - OUTPUT Jun -- -- 

UK Reserve Assets Total Jun -- 225,604.56M 

 

The calendar data for the current week comes directly from LSEG Datastream  They are published in the week in which “The Week Ahead” appears  
These are economic data that come from official sources. Where available, the previous figure is collected together with the consensus estimate. The 
consensus estimate is collected by LSEG Datastream through a survey of analysts and economists. It is the average of all estimates submitted. 
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If not mentioned otherwise data and information sources are from LSEG Datastream. 

Diversification does not guarantee a profit or protect against losses.  

The statements contained herein may include statements of future expectations and other forward-looking statements that are based on 

management's current views and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or 

events to differ materially from those expressed or implied in such statements. We assume no obligation to update any forward-looking statement. 

 

Investing involves risk. The value of an investment and the income from it will fluctuate and investors may not get back the principal invested. Past 

performance is not indicative of future performance. This is a marketing communication. It is for informational purposes only. This document does not 

constitute investment advice or a recommendation to buy, sell or hold any security and shall not be deemed an offer to sell or a solicitation of an offer 

to buy any security. 

 

The views and opinions expressed herein, which are subject to change without notice, are those of the issuer or its affiliated companies at the time of 

publication. Certain data used are derived from various sources believed to be reliable, but the accuracy or completeness of the data is not guaranteed 

and no liability is assumed for any direct or consequential losses arising from their use. The duplication, publication, extraction or transmission of the 

contents, irrespective of the form, is not permitted.  

This material has not been reviewed by any regulatory authorities. In mainland China, it is for Qualified Domestic Institutional Investors scheme 

pursuant to applicable rules and regulations and is for information purpose only. This document does not constitute a public offer by virtue of Act 

Number 26.831 of the Argentine Republic and General Resolution No. 622/2013 of the NSC. This communication's sole purpose is to inform and does 

not under any circumstance constitute promotion or publicity of Allianz Global Investors products and/or services in Colombia or to Colombian 

residents pursuant to part 4 of Decree 2555 of 2010. This communication does not in any way aim to directly or indirectly initiate the purchase of a 

product or the provision of a service offered by Allianz Global Investors. Via reception of this document, each resident in Colombia acknowledges and 

accepts to have contacted Allianz Global Investors via their own initiative and that the communication under no circumstances does not arise from any 

promotional or marketing activities carried out by Allianz Global Investors. Colombian residents accept that accessing any type of social network page 

of Allianz Global Investors is done under their own responsibility and initiative and are aware that they may access specific information on the products 

and services of Allianz Global Investors. This communication is strictly private and confidential and may not be reproduced, except for the case of 

explicit permission by Allianz Global Investors.  This communication does not constitute a public offer of securities in Colombia pursuant to the public 

offer regulation set forth in Decree 2555 of 2010. This communication and the information provided herein should not be considered a solicitation or an 

offer by Allianz Global Investors or its affiliates to provide any financial products in Brazil, Panama, Peru, and Uruguay. In Australia, this material is 

presented by Allianz Global Investors Asia Pacific Limited (“AllianzGI AP”) and is intended for the use of investment consultants and other institutional 

/professional investors only, and is not directed to the public or individual retail investors. AllianzGI AP is not licensed to provide financial services to 

retail clients in Australia. AllianzGI AP is exempt from the requirement to hold an Australian Foreign Financial Service License under the Corporations 

Act 2001 (Cth) pursuant to ASIC Class Order (CO 03/1103) with respect to the provision of financial services to wholesale clients only. AllianzGI AP is 

licensed and regulated by Hong Kong Securities and Futures Commission under Hong Kong laws, which differ from Australian laws. 

 

This document is being distributed by the following Allianz Global Investors companies: Allianz Global Investors GmbH, an investment company in 

Germany, authorized by the German Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin); Allianz Global Investors (Schweiz) AG; Allianz Global 

Investors UK Limited, authorized and regulated by the Financial Conduct Authority; in HK, by Allianz Global Investors Asia Pacific Ltd., licensed by the 

Hong Kong Securities and Futures Commission; in Singapore, by Allianz Global Investors Singapore Ltd., regulated by the Monetary Authority of 

Singapore [Company Registration No. 199907169Z]; in Japan, by Allianz Global Investors Japan Co., Ltd., registered in Japan as a Financial Instruments 

Business Operator [Registered No. The Director of Kanto Local Finance Bureau (Financial Instruments Business Operator), No. 424], Member of Japan 

Investment Advisers Association, the Investment Trust Association, Japan and Type II Financial Instruments Firms Association; in Taiwan, by Allianz 

Global Investors Taiwan Ltd., licensed by Financial Supervisory Commission in Taiwan; and in Indonesia, by PT. Allianz Global Investors Asset 

Management Indonesia licensed by Indonesia Financial Services Authority (OJK). 

 

June 2026  Admaster 4230924 

 

M
A
C
S
-P
-2
07
52
27
5


