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FLAT PRICE

The Dec'25 Brent futures contract fell this afternoon, from $62.50/bbl at 12:30 BST to $61.39/bbl at 16:45 BST. Prices met
support here, recovering to $62.02/bbl at 17:00 BST (time of writing). In the news, Bloomberg has reported that Dangote
Refinery is slashing its crude purchases as it faces operational challenges. The refinery is set to import 300kb/d in October,
half as much as the 600kb/d purchases seen in July. In other news, new EIA data has revealed a 6.7% drop in refinery
utilisation and a 3.52mb w/w build in crude oil inventories, reaching 423.8mb. Elsewhere, Bloomberg reports that Canadian
oil exports to China have surged and is on track for a record month. In October, nearly 5mb have been exported from
Vancouver; this rate, according to Bloomberg, is a record for the first 2 weeks of any month. More than 70% of oil-carrying
vessels leaving British Colombian ports have been destined for China, as the Chinese pivot away from US crude oil. In the
EU, the bloc’s energy committee has supported proposals for a quicker phase-out of Russian gas, banning imports of
natural gas from the beginning of 2026. The proposal now faces Parliament for approval and amendments. In India,
officials have stated that India remains ‘unaware’ of US President Trump's claim that Prime Minister Modi pledged to cease
Russian oil purchases. Finally, at time of writing, the front-month Dec/Jan"26 and 6-month Dec/Jun'26 spreads are at
$0.27/bbl and $0.16/bbl, respectively.

FUEL OIL

This afternoon in VLSFO, front Sing crack sold down to $6.10/bbl this afternoon, spreads continued to be well offered with
Nov/Dec traded down to -$2.25/bbl. In Euro, we saw a lot of Hi-5 selling in front and Q1 and Q2, this pressured the front
Euro crack down to $1.10/bbl and spreads were better offered with Nov/Dec trading at-$1.00/mt. Dec/Dec Euro also traded
down to $2.00/mt. Front Euro crack recovered a bit post window, traded up to $1.15/bbl.

In HSFO, front barge crack was weaker this afternoon, traded down to -$2.75/bbl as we saw some selling in Q1 barge crack
which pressured the front. Front barge spreads were pressured as a result, with Nov/Dec traded down to $11.00/mt. In 380,
front crack traded around -$3.45/bbl, front E/W strengthened off the back of a weaker barge crack, traded up to -$5.25/mt.
Spreads down the curve saw some bids with Nov/Dec trading at flats.
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DISTILLATES

This afternoon in distillates, prompt Sing gasoil spreads rallied, Nov/Dec climbing from $1.41/bbl to be lifted $1.45/bbl on
screen. The E/W rallied initially, Nov trading from -$21.75/mt up to -$21.50/bbl before falling to -$22.25/mt post stats.
Regrade continued to rally, Nov moving from $0.22/bbl up to be lifted $0.35/bbl before becoming better offered falling back
to $0.32/bbl, whilst the Nov/Dec kero rallied from $1.42/bbl up to $1.50/bbl.

Prompt ICE gasoil spreads firmed, with Nov/Jan climbing from $13.50/mt to $14.25/mt on a big draw in stats, while the Dec
crack traded from $23.00/bbl up to $23.30/bbl before easing back to $23.10/bbl. European jet diffs rallied, with Nov moving
from $50.50/mt to $52.50/mt, while Jan firmed from $50.00/mt to $51.00/mt. Heating oil spreads rallied, while HOGOs
traded rangebound, with the Nov HOGO last at 14.0c/gal.

GASOLINE

This afternoon in gasoline EBOB flat price traded end window at $13.87/bbl on a crack equivalent with matching bid. RBBRs
rallied on open trading $13.00/bbl end window in Dec with arbs trading down to -1.40c/gal in Nov. Structure was bid with
cracks in the front remaining balanced throughout the afternoon with Q1 at $10.55/bbl and Cal 26 at $10.85/bbl. Spreads
similarly strengthened in the afternoon with Nov/Dec trading up from $23.75/mt to $24.50/mt and Dec/Jan at $5.75/mt. The
eastern structure was similarly strong with Nov/Dec trading 1.70/bbl and Dec/Jan at $0.73/bbl. The E/W came off in the
afternoon trading -$2.10/bbl in Nov and -$0.90/bbl in Jan.

NAPHTHA

In naphtha flat price traded end window at -$4.75/bbl on a crack equivalent. The front cracks came off in the afternoon with
Q1 trading -$5.00/bbl and Cal 26 at -$6.10/bbl. Structure was balanced with front spreads staying range bound throughout
the afternoon with Nov/Dec trading 0/mt and Dec/Jan at -$0.50/mt. The Eastern structure was strong with Nov/Dec and
Dec/Jan trading up to $3.00/mt and Mar/May at $5.25/mt. The E/W rallied in the afternoon with Nov trading up from
$32.50/mt to $33.25/mt with Q1 trading $25.50/mt.

NGLS

Quiet afternoon in NGLs. Nov Arb trades down from -$139.00/mt to -$141.00/mt this afternoon, with Majors hitting front
arbs post stats. 2H arb trades -$140.00/mt with Q4 26 arb trading -$140.00/mt and -$138.00/mt respectively. Importers and
trade buying Dec FEI/CP at $29.00/mt. In LST, Nov/Dec and Q1/Q2 trades at -0.625c/gal and 2.875c/gal respectively. Butane
trading rangebound with Nov C4/C3 trading up from 17.25c/gal to 17.5c/gal this afternoon. In FEI, Nov/Dec firm at
-$10.00/mt throughout the afternoon with Dec/Dec FEI trading at $2.50/mt with US trade buying.
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