3rd Quarter Commentary

2026

United States, OPEC,
and Energy


http://www.legacypwp.com
mailto:info%40legacypwp.com?subject=

The United States has put Iran, OPEC, and energy front and center. The challenge remains: What happens
next if there is a favorable deal with Iran, or if no amicable deal is reached and the war is prolonged?

In 2025, the world produced 106,128,628 barrels of oil and petroleum liquids per day, of which 84,356,945
were crude oil, and 14,805,313 were natural gas. Coal accounts for about 28% of global energy. Collectively,
fossil fuels account for approximately 86% of the world’s energy usage, leaving approximately 14% for
nuclear, hydro, wind, solar, and other renewables.

Energy is vital to the sustainability and growth of almost every individual and business. Energy-producing
nations matter, and insights into them are a stepping stone to knowing where things are headed,
especially OPEC.

The Organization of the Petroleum Exporting Countries (OPEC) has risen in interest and importance in daily
life and the dynamics of geopolitics.

The origins of OPEC began in 1960 with five founding members: Iran, Iraqg, Saudi Arabia, Kuwait, and
Venezuela. Currently, the membership has grown to 12 nations, with an asterisk on the United Arab Emirates,
which is leaving OPEC.

Missing from OPEC membership are the United States, Russia, Canada, China, and Brazil; soon to also include
the UAE. When you break down the top producers, holders of reserves, consumption, imports, and exports of
oil and petroleum liquids, OPEC and the world are split, with the exception of imports of fossil fuels.
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Top 10 Producers of Oil and Petroleum Liquids in 2025

Total Barrels Per Day (2025) YoY

United States 23,612,127 3.40%
Saudi Arabia 11,213,958 310%
Russia 10,534,548 0.01%
Canada 6,256,639 4.30%
China 5446,189 210%
Iran 4,768,756 310%
Brazil 4,655,066 8.80%
Iraq 4,500,343 -1.50%
United Arab Emirates 4,339,251 2.30%
Kuwait 2,804,974 1.20%

Sources: U.S. Energy Information Administration (EIA), International Energy Statistics.

The United States stands out as the top producer; however, America’s philosophy or strategy is
simultaneously to be both an importer and an exporter. Perhaps that is because we are also the world’s
leader in consumption. The notion that the country with the most wants needs to control the most is likely to
give evidence of America’s behavior towards both Venezuela and Iran.
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https://www.worldometers.info/oil/us-oil/
https://www.worldometers.info/oil/saudi-arabia-oil/
https://www.worldometers.info/oil/russia-oil/
https://www.worldometers.info/oil/canada-oil/
https://www.worldometers.info/oil/china-oil/
https://www.worldometers.info/oil/iran-oil/
https://www.worldometers.info/oil/brazil-oil/
https://www.worldometers.info/oil/iraq-oil/
https://www.worldometers.info/oil/united-arab-emirates-oil/
https://www.worldometers.info/oil/kuwait-oil/
https://www.eia.gov/international/data/world

Top 10 Countries with Reserves of Oil and Petroleum Liquids in 2025

Venezuela 303,008,000,000 > 500 years
Saudi Arabia 267,230,000,000 77 years
Iran 208,600,000,000 141 years
Canada 163,108,000,000 90 years
Iraq 145,019,000,000 91 years
United Arab Emirates 113,000,000,000 82 years
Kuwait 101,500,000,000 108 years
United States 83,729,430,000 17 years
Russia 80,000,000,000 22 years
Libya 48,363,000,000 97 years

Sources: U.S. Energy Information Administration (EIA), International Energy Statistics.

Because the world's reserves of oil and petroleum liquids are mostly in OPEC nations, it is clear why the
nations that make up OPEC choose to align with one another. Truly, there is power in the future of the haves
versus the have-nots. Whoever controls the reserves of oil and gas has great influence over the next steps of
our world’s development and posturing.
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https://www.worldometers.info/oil/venezuela-oil/
https://www.worldometers.info/oil/saudi-arabia-oil/
https://www.worldometers.info/oil/iran-oil/
https://www.worldometers.info/oil/canada-oil/
https://www.worldometers.info/oil/iraq-oil/
https://www.worldometers.info/oil/united-arab-emirates-oil/
https://www.worldometers.info/oil/kuwait-oil/
https://www.worldometers.info/oil/us-oil/
https://www.worldometers.info/oil/russia-oil/
https://www.worldometers.info/oil/libya-oil/
https://www.eia.gov/international/data/world

Top 10 Countries of Consumption of Oil and Petroleum Liquids in 2025

United States 20,610,329 0.72%
China 16,370,536 2.40%
India 5,598,890 4%
Russia 3,801,859 2.20%
Saudi Arabia 3,695,113 1.20%
Brazil 3,268,781 3.40%
Japan 3,071,463 -2.2%
Canada 2,476,562 1.50%
South Korea 2,437,060 -31%
Germany 2,044,090 -0.61%

Sources: U.S. Energy Information Administration (EIA), International Energy Statistics.
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https://www.worldometers.info/oil/japan-oil/
https://www.worldometers.info/oil/canada-oil/
https://www.worldometers.info/oil/south-korea-oil/
https://www.worldometers.info/oil/germany-oil/
https://www.eia.gov/international/data/world

Top 10 Imports of Oil and Petroleum Liquids in 2025

China 9,238,060
United States 5,876,525
India 4,529,952
South Korea 2,645,870
Japan 2,418,880
Germany 1,662,548
Singapore 1121180

Spain 1,098,599
ltaly 1,008,656
Netherlands 994,056

Sources: U.S. Energy Information Administration (EIA), International Energy Statistics.
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https://www.eia.gov/international/data/world

Top 10 Exports of Oil and Petroleum Liquids in 2025

Saudi Arabia 7340,8M
Russia 5,195,987
Iraq 3,975,824
United States 3,175,309
Canada 3,016,996
United Arab Emirates 2,427162
Iran 2,230,938
Nigeria 1,889,062
Kuwait 1,837,918
Kazakhstan 1,531,601

Sources: U.S. Energy Information Administration (EIA), International Energy Statistics.
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What Factors are Affecting the Price of Energy?

So many factors affect the price of energy. Our focus will be on supply and demand, policy changes and
politics, and new cycles.

Supply and demand of oil, gas, and liquids utilized by petroleum waver based on a few core factors.

The economy, whether we are in growth or slowdown, greatly determines our overall need for energy.
Consumers and businesses significantly shift their behavior based on their thoughts, feelings, and
realities of current and future market conditions. Individuals and businesses alike will use energy, directly

or indirectly, based on what they believe is appropriate for the state of the economy and where we are in
the business cycle.

- Naturally, energy producers will adjust to the demands of the overall economy by increasing or
decreasing supply. The price will rise if additional supply is warranted or a reduction is necessary. The
price is inelastic due to the fact that it regulates and balances both supply and demand.
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Policy changes and politics have anywhere from minimal to major effects on the pricing of energy.
Recently, it feels as though both have created a squeeze on the basics of life. The ripple effects of political
leadership and their policy choices, especially those that trigger uncertainty, challenge the stability of the
mainstream economy.

- Many nations have emphasized renewable energy; unfortunately, as quickly as they enact policies, new
regimes undermine them and promote their own agendas. Germany used to run on nuclear power, then
shifted back to fossil fuels, creating significant disruptions in both supply and demand. The Chinese focus
on control and do everything possible to align themselves with whoever serves their long-term interests.
In America, we wrestle with fossil fuels and renewables and how best to satisfy the wants and needs of
businesses and individuals.

- The disruption of supply lines has affected the prices of consumer staples, transportation, and general
goods. Year over year, food is up 3%, energy is up 14.7%, and restaurant costs increased 3.5%. Although
it is likely prices may return to normalcy sooner rather than later, the pinch on consumers’ pockets is real
and painful, beginning to affect financial decision-making for families.

New cycles or perhaps new innovations have some of the greatest impacts on energy and prices.

- Artificial Intelligence is shaping a future that seems only possible in the movies. Space and robotics are
preparing the way for revelations that will affect every generation now and in the future. There are so
many what-ifs and unknowns that are left only to our own imaginations. However, one certainty remains:
The costs of the energy needed to run Al are astronomicall How will it be possible to generate enough
energy with our current structure? The answer may prove challenging.

- Simultaneously, the amount of capital pouring into the Al race is unprecedented. The largest companies
in the world see that the winner of the Al race will dominate and likely change our lives. The average
investor wants a small slice of this sci-fi dream as it comes to fruition.

www.legacypwp.com | info@legacypwp.com | 720.381.2669


http://www.legacypwp.com
mailto:info%40legacypwp.com?subject=

Taking Time to Assess and Manage Risks is at Hand

Purposeful caution and risk management are advisable. As advisors and consultants
to investors and their families’ financial success, we emphasize patience. The war with
Iran and the uncertainty of energy flow in the near term are left to speculation.

Negotiating with a Supreme Leader and leadership regime that has hated capitalism
for the past 47 years seems daunting at best. Knowing that Iran is a member of OPEC
broadens the scope of moving parts and the ramifications of taking the wrong step
forward. It does not behoove the United States, its allies, or its enemies to react
without a specific direction and outcome that best suits the flow and access to oil and
petroleum liquids that calms the pricing of energy for all end users.

Time is the recommendation we are leaning on. Let time sort out the many questions
the global economy and investors are asking about energy prices, Al advancement,
and economic stability, all of which lead to prosperity.

Start with risk management, consider diversification, evaluate both private and public
investment opportunities, and finally seek your advisor’s consultation to develop a
customized financial plan and portfolio.

Love life,

Todd M. Schwartz, CFP®

Founding Partner # L E GACY
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Advisory Services offered through Concurrent Investment Advisors, LLC (Concurrent) an SEC Registered Investment Advisor. Concurrent Investment Advisors,
LLC, and d/b/a Legacy Private Wealth Partners are not affiliated companies.

Market data, articles and other content in this presentation are based on generally available information and are believed to be reliable. The items discussed are
the views of the presenters and not of Concurrent Investment Advisors, LLC. Neither Legacy Private Wealth Partners nor Concurrent guarantees the accuracy of
the information contained in this presentation. Any forecasts are hypothetical and represent future expectations and not actual return volatilities and correlations
will differ from forecasts. This report does not represent a specific investment recommendation. The information provided is for informational and/or educational
purposes only and is not, in any way, to be considered investment advice nor a recommendation of any investment product. All investments involve risk, including
the potential loss of principal, and there is no assurance that any investment strategy will be successful. Before making any investment decision, please consult
with your financial advisor to determine whether it is appropriate for your situation. Past performance is not indicative of future results.

Legacy Private Wealth Partners may discuss and display charts, graphs, formulas which are not intended to be used by themselves to determine which securities
to buy or sell, or when to buy or sell them. Such charts and graphs offer limited information and should not be used on their own to make investment decisions.

For informational purposes only. This material does not constitute investment advice or a recommendation to buy or sell any security or adopt any investment

strategy. The views expressed are those of the author and not necessarily those of Concurrent Investment Advisors, LLC, and are subject to change without notice.

Any references to market conditions, investment strategies, or portfolio positioning are for illustrative purposes only and may not be indicative of future results.
Forward-looking statements are inherently uncertain, and actual results may differ materially. All investments involve risk, including the possible loss of principal.
Past performance does not guarantee future results.
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