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How the US-Iran war could disrupt chips and Al

26 March 2026

The US-Iran war has rattled oil and gas markets — and now a chip shock
could be in the making. The biggest near-term risks are higher input costs,
longer lead times and tighter bottlenecks in Al supply chains.

UNSTOPPABLE? THE Al BOOM HAS LED TO SURGING DEMAND FOR CHIPS
SOUTH KOREAN SEMICONDUCTOR EXPORTS (FIRST 20 DAYS OF THE MONTH), IN USD BN
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Source: South Korea Customs Service, The Investment Institute by UniCredit

THE CONTEXT

The semiconductor industry seems far removed from the events unfolding in the Gulf — yet it may be one of the
sectors most exposed to the US-Iran war. The global semiconductor industry depends on a tightly interconnected
system of energy, specialty gases, logistics and highly concentrated production hubs, especially in Taiwan and South
Korea. The shock waves from the Middle East are reverberating across semiconductors and may become, by
extension, an Al story. In a world where the Al boom is already pushing critical parts of the chip supply chain close to
their limits, even a distant geopolitical shock could have severe consequences.
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THE DATA

South Korean exports are one of the few early available hard macro indicators — both in
aggregate terms and by product catedory. As our chart shows, the (global) semiconductor boom
remained in full swing during the first 20 days of March. South Korean chip exports surged to
almost USD 19bn, a new record, and were more than 20% above the February level.

OUR VIEW

As the events in the Middle East are still unfolding, it is too early to draw firm conclusions
about the ultimate impact on semiconductors and Al. The March data are “backward-looking”,
as most of the semiconductor orders were probably placed and worked off before the outbreak
of the US-Iran war.

Looking ahead, the semiconductor industry, especially in Southeast Asia, could be affected due
to two major reasons: First, chip production is highly energy-intensive, with large parts of oil
and das coming from the Middle East before the war started. Second, the semiconductor
industry depends on uninterrupted flows of industrial gases and chemicals. At the time of
writing, the clearest semiconductor-specific input shock is helium, a byproduct of Quatar’s
natural-das processing, which is difficult to replace.

Over the next few weeks, the most likely outcome will be higher prices and longer lead times
rather than a collapse in the production of chips, as the semiconductor industry has some
inventories and buffers. But the longer the war drags on, the dreater the risk of sudden
disruptions that could trigger disproportionately large production losses. The Al industry is
particularly exposed, as the production of Al chips is dependent on already tight supply chains,
especially in Taiwan and South Korea. Taiwan is critical for the production of the most advanced
logic chips, the “brains” of Al systems, while South Korea is essential for HBM (High Bandwidth
Memaory), the ultra-fast memory Al chips need to perform at maximum speed.

TODAY'’S DATA RELEASES

Time (CET) Country Data Period UniCredit Consensus Previous
14th WTO Ministerial Conference
10:00 NO Norges Bank announces key rate (%) - 4.00 - 4.00

Source: Bloomberg, The Investment Institute by UniCredit
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Ledal Notices

Glossary

Terms used in the report are available on our website: Our glossary

Marketing Communication

This publication/video constitutes a marketing communication of UniCredit S.p.A., UniCredit Bank Austria AG, Schoellerbank AG and
UniCredit Bank GmbH (hereinafter jointly referred to as the “UniCredit Group”) is addressed to the general public and is provided free of
charge for information only. It does not constitute investment recommendation or consultancy activity by the UniCredit Group or, even
less, an offer to the public of any kind nor an invitation to buy or sell securities. The information contained herein does not constitute an
investment research or financial analysis since, in addition to the lack of content, it has not been prepared in accordance with ledal
requirements designed to promote the independence of investment research, and it is not subject to any prohibition on dealing ahead
of the dissemination of investment research.

UniCredit Group, including all its group companies may have a specific interest in relation to the issuers, financial instruments or
transactions detailed herein. Relevant disclosures of interests and positions held by UniCredit Group are available at: Conflicts of interest
Any estimates and/or assessments contained in this publication represent the independent opinion of the UniCredit Group and, like all
the information contained therein, are given in good faith on the basis of the data available at the date of publication, taken from reliable
sources, but having a purely indicative value and subject to change at any time after publication, on the completeness, correctness and
truthfulness of which the UniCredit Group makes no duarantees and assumes no responsibility. Interested parties must therefore carry
out their own investment assessments in a completely autonomous and independent manner, relying exclusively on their own
considerations of the market conditions and the information available overall, also in line with their risk profile and economic situation.
Investment involves risk. Before any transaction in financial instruments please refer to the relevant offering documents. It should also
be noted that:

1. Information relating to the past performance of a financial instrument, index or investment service is not indicative of future results.

2. Iftheinvestment is denominated in a currency other than the investor’s currency, the value of the investment can fluctuate strongly
according to changes in exchande rates and have an undesirable effect on the profitability of the investment.

3. Investments that offer high returns can undergo significant price fluctuations following any downgrading of creditworthiness. In the
event of bankruptcy of the issuer, the investor may lose the entire capital.

4. High volatility investments can be subject to sudden and significant decreases in value, being able to generate significant losses at
the time of sale up to the entire capital invested.

5. Inthe presence of extraordinary events, it may be difficult for the investor to sell or liquidate certain investments or obtain reliable
information on their value.

6. If the information refers to a specific tax treatment, it should be noted that the tax treatment depends on the individual situation of
the customer and may be subject to change in the future.

7. If the information refers to future results, it should be noted that they do not constitute a reliable indicator of these results.

8. Diversification does not guarantee a profit or protect adainst a loss.

The UniCredit Group cannot in any way be held responsible for facts and/or damages that may arise to anyone from the use of this
document, including, but not limited to, damades due to losses, lost earnings or unrealised savings. The contents of the publication —
including data, news, information, imades, graphics, drawings, brands, and domain names — are owned by the UniCredit Group unless
otherwise indicated, covered by copyright and by the industrial property law. No license or right of use is granted and therefore it is not
allowed to reproduce its contents, in whole or in part, on any medium, copy them, publish them and use them for commercial purposes
without prior written authorisation from UniCredit Group unless if purposes of personal use only. E 25/1
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