Goldman Sachs raises oil-price forecast on Middle East supply disruptions
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Goldman Sachs has sharply lifted its oil-price outlook, saying the disruption to crude flows from the Middle East could keep global supply under pressure well into the end of the year. In comments to Bloomberg, Daan Struyven, the bank’s co-head of global commodities research, said Goldman no longer expects an abrupt normalisation in Persian Gulf exports and now sees only about 90% of regional production recovered by December.
Struyven said the shortfall could remove about two billion barrels of Persian oil production cumulatively by year-end, arguing that the loss would amount to a substantial hit to global inventories. He told Bloomberg the bank now expects Brent crude to reach $90 a barrel in the fourth quarter, a steep increase from its earlier call, and said prices could move even higher if demand does not weaken enough to offset the supply shock.
The bank’s latest warning sits in marked contrast to some of its more cautious 2026 oil calls earlier in the year. In March, Bloomberg reported that Goldman had already raised its full-year forecasts, then citing the Strait of Hormuz disruption as the largest supply shock ever seen in the crude market. But other market notes and reports from Investing.com and BOE Report later this year showed Goldman leaning back towards a lower-price view for 2026, with forecasts around $56 for Brent and $52 for West Texas Intermediate as OPEC+ unwound cuts and non-OPEC production continued to rise.
Struyven also sketched out a harsher scenario in which Brent could climb to $120 in the fourth quarter if Persian Gulf export flows remain constrained for longer or damage is inflicted on production capacity. He said that outcome would raise recession risks, particularly for emerging markets, parts of Asia, Africa and some European economies. At the time of publication, Daily Hodl said Brent was trading at $117 a barrel, underscoring how quickly geopolitical risk had begun to reprice the market.
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