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FLAT PRICE

The Nov'25 Brent futures initially traded down to the $68.50/bbl level before climbing back towards $69.30/bbl, where prices
have faced resistance over the past day. The next hurdle would be the psychological $70/bbl level. In the news, Indian
officials have told the Trump administration that a significant reduction in Russian oil imports would require Washington to
instead allow crude purchases from sanctioned suppliers Iran and Venezuela. Slovak PM Robert Fico said on Thursday that
Slovakia expects to find “common ground” with the US after pressure to end Russian energy purchases, defending receiving
supplies from Moscow and stating that Slovakia’s purchases amount to 2% of Russia’s revenue and have “no impact on
financing the war”. Russia will introduce a partial ban on diesel exports until the end of the year and extend an existing ban
on gasoline exports, said deputy PM Alexander Novak. The diesel ban applies to re-sellers but not to producers. The
gasoline ban covers producers as well as re-sellers, but does not affect inter-governmental agreements between Russia
and a number of other countries, such as Mongolia. Finally, the front Nov/Dec and 6-month Nov/May'26 spreads are at
$0.84/bbl and $2.22/bbl respectively.

CRUDE

This afternoon in dated we saw bank buying of Oct rolls with the 3-9 Oct v Cal Oct lifted up to $0.44/bbl and the 6-10 Oct v
Cal Nov lifted high up to $1.26/bbl. There was major selling of Oct/Nov DFL roll and offering the Cal Oct vs 3-14 Nov. In the
phys window we saw majors bidding across grades with a trade bidding Midland, pushing the diff up to around $0.85/bbl. In
paper, we saw very strong lifts on the 6-10 Oct CFD up to $1.65/bbl and 20-24 Oct CFD up to $0.94/bbl. Post-window we saw
the 29-3 Sep 1-week roll sold down to $0.35/bbl with the 29-3 Sep 2-week roll bid up to $0.85/bbl. We also saw more buying
of the 3-7 Nov v Cal Nov up to $0.28/bbl.

This afternoon we traded rangebound in Brent/Dubai, with Oct B/D trading between -$1.55/bbl to -$1.4/bbl, closing towards
the top of this range. The Dubai spreads also traded in a tight range with Oct/Nov trading between $1.08/bbl to $1.18/bbl
finishing in the middle of this range. We saw Major selling of Mar/Apr box which traded -$0.06/bbl. There was continued Q1
B/D selling which traded -$0.13/bbl to -$0.17/bbl.

FUEL OIL

380 EW had a rangebound afternoon, traded between $2.75/mt to $4/mt. Front barge crack was initially weaker trading
from -$4/bbl to -$4.20/bbl, but front crack became better supported as the afternoon progressed trading back up to -$4/bbl
as there was still some buying in front barge structure. Post window, we saw aggressive selling in Nov/Dec barges, as a
result, it softened down from $7/mt to $6.50/mt. Post window, front barge crack traded down to -$4.30/bbl, which further
gave strength to the front EW trading back up to $4/mt.

Front 0.5 EW was bid this afternoon, with Oct trading up to $36.75/mt. This supported the front sing crack at $7.15/bbl. Front
sing structure was also well supported with Oct/Nov trading at flat and Nov/Dec at $0.75/mt. We also saw some buyside
interests in deferred Sing structure which supported the rest of the curve. In Euro, front crack traded up to $1.50/bbl pre
window, however front crack softened down to $1.35/bbl post window due to the aggressive buying in 0.5 EW. Euro structure
saw some bids with Oct/Nov trading at -$1/mt.
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DISTILLATES

This afternoon in distillates, prompt Sing gasoil spreads continued to strengthen, with Oct/Nov trading at $1.43/bbl during
the window. The Oct EW fell from -$35.75 to -$38.50/mt before turning better bid and settling at -$37/bbl. Regrade extended
its selloff, with Oct falling from -$1.20 to -$1.30/bbl, while Nov/Dec kero traded at $1.22/bbl.

Prompt ICE gasoil spreads rallied, with Oct/Jan reaching $39.75/mt before easing back to $38.50/mt during the window,
while the October crack pushed up to $27.70/bbl. European jet diffs weakened further, with Oct down to $37.50/mt, while
Cal26 traded at $51.25/mt. Both heating oil spreads and HOGOs rallied, with the Oct HOGO last at 11.3c/gal.

GASOLINE

This afternoon in gasoline flat price traded end window at $693.75/mt with MOC better offered. Arbs came off from
-2.15c/gal to -2.60c/gal in Oct as EBOB cracks rallied from $14.60/bbl to $14.90/bbl, with Q4 valued at $11.55/bbl. Prompt
spreads also saw better buyside interest, getting lifted from $33/mt to $34/mt. E/W was weaker, trading down from
-$4.50/bbl to -$4.60/bbl with 92 cracks firming slightly from $10.30/bbl to $10.40/bbl. Spreads were rangebound, with
Oct/Nov trading at $1.32/bbl post window.

NAPHTHA

This afternoon in naphtha flat price traded end window at -$4/bbl on a crack equivalent. The front cracks came off in the
afternoon with Q1 trading -$4.20/bbl and Cal27 trading -$7.25/bbl in window. Structure was offered with front spreads
coming off with Oct/Nov trading down from $2.50/mt to $2.25/mt Nov/Dec at $4/mt and Jan/Mar at $9/mt. The Eastern
structure was balanced with spreads staying range bound throughout the afternoon with Oct/Nov trading down from
$6.50/mt to $6.25/mt and Dec/Mar trading up to $15.75/mt. The EW came off in the front with Oct trading down to
$30.25/mt with Dec trading $25.75/mt in window.

NGLS

This afternoon in NGLs, butane goes well bid, seeing Q4'25 C4/C3 trade up to 20.25c/gal with Nov C4/C3 getting lifted at
20.25c/gal post window by US trade with assets. Cal26 C4/C3 trades at 13.5c¢/gal. US trade buying Nov/Jan C4 ENT at
0.875c/gal with Dec/Jan butane trading at 0.375c/gal. In LST, midstream buying Oct/1Q again at -1c/gal with market makers
and tradehouses buying alongside. Oct/Nov and Q1/Q2 LST trade at -0.5c/gal and 4.625c/gal respectively with flat price (FP)
weaker on a crude basis. FEI FP weaker this afternoon also, seeing Oct FEI/CP trade down to $1/mt with market makers on
either side. Oct/Nov and Nov/Jan FEI trade at-$8.5/mt and $1/mt respectively. Front eastern arbs continue to see buyside
interest this afternoon, particularly in Nov which gets lifted at-$176/mt by US trade with the Oct/Nov LST/FEI box trading at
$5.50/mt. In Europe, buyside interest in Cal 26 Pronap which trades at-$93/mt, with Nov/Jan C3 NWE getting hit on screen
at-$3/mt.
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