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FLAT PRICE

The Jul’25 Brent futures reached over $65.30/bbl at 09:40 BST before softening to $84.85/bbl at 10:55 BST (time of writing).
Donald Trump criticised Vladimir Putin following a record wave of Russian attacks on Ukraine, saying, "He has gone
absolutely CRAZY!" Over the weekend, Russia launched a total of 367 drones and missiles, including 355 drones in a single
night, killing at least 12 people. In March 2025, Saudi Arabia's non-oil exports, including re-exports, grew by 10.7% year-on-
year to 27.04 billion riyals, driven by a 6.7% rise in national non-oil exports and a 21% surge in re-exported goods. However,
total merchandise exports fell by 9.8% to 93.78 billion riyals due to a 16.1% drop in oil exports, reducing oil’s share of total
exports from 76.5% to 71.2%. According to the US Energy Information Administration, Iraq's oil exports to the United States
dropped sharply last week to 85 kb/d, down from 152 kb/d the previous week. In April 2025, Iraq ranked as China’s fourth-
largest oil supplier, exporting 29.32 mb of crude oil, according to China’s General Administration of Customs. This placed
Iraq behind Russia, Malaysia, and Saudi Arabia, while data from the US Institute for Energy Research showed Iraq averaged
1.19 mb/d in oil exports to China during 2024. Finally, the front month Jul/Aug spread is at $0.62/bbl and the 6-month
Jul/Jan’26 spread is at $1.62/bbl.

CRUDE

This morning in Brent/Dubai, we continued to rally, with Jun Brent/Dubai trading up from $1.08/bbl, finishing the morning at
$1.19/bbl. There was refiner selling in Q3 and Q4, with a trade house on the bid. Q3 and Q4 traded $0.89/bbl to $0.92/bbl
and $0.88/bbl to $0.94/bbl. There was buying of boxes, Fund on the bid, with Jul/Aug and Jul/Sep trading $0.15/bbl and
$0.12/bbl. There was fund selling in the spreads, with Jul/Aug trading $0.27/bbl, and Tradehouse buying of Jun/Aug, which
traded $0.62/bbl.

FUEL OIL

This morning, front Sing crack was better offered, trading from $11.90/bbl at open down to $11.70/bbl. Post window, we saw
small size buying in front Sing Hi-5, which stabilised the front crack at $11.70/bbl. The weaker front Sing crack also put some
pressure on the front structure, with Jun/Jul being initially bid at $8.50/mt to being offered at $8.50/mt. Very quiet in Euro 0.5,
with the front crack implied at $6.30/bbl and front structure Jun/Jul implied at $8/mt.

Front 380 crack was well offered in the window, trading from $2.70/bbl down to the lows of $2.30/bbl. Post window, we saw
aggressive selling in front structure in Jun/Jul to Aug/Sep region with Jun/Jul trading from $16.25/mt to $15.50/mt. The
weaker front 380 crack also caused 380 E/W to sell off, trading from $22/mt to $20.75/mt. Front barge crack was also a
touch weaker following the front 380 crack, trading from -$0.80/bbl to -$0.90/bbl. As the morning progressed, we saw better
sellside interests in barge structure in Jun/Jul, trading from $9.50/mt to $9.25/mt.
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DISTILLATES

This morning in distillates, Sing gasoil complex continued to weaken, Jun/Jul sold down to lows of $0.04/bbl as the Jun E/W
traded down to -$19.25/mt before ticking back up to -$19.00/mt post-window. Regrade opened lower and was hit down on
screen to -$0.95/bbl on screen as the Jun/Jul kero traded -$0.02/bbl.

ICE gasoil spreads were range bound for the morning, the Jun/Dec trading at $12.25/mt as the cracks ticked lower, the Jun to
$17.30/bbl. Heating oil spreads softened for the morning, as did the hogos, Jun to 13.3 c/gal.

GASOLINE

A quiet morning with 92 flat price trading at the end of the window at $74.65/bbl with MOC better bid again. Cracks in the
front were implied around $10.10/bbl in the window, and there was buying in Q4 at $6.30/bbl. The front fly was bid with real
on the buyside at 28c/bbl and Jun/Jul trading at $1.33/bbl through the window, and there was ew selling in the front at
-$6.25/bbl. RBBRs opened a touch stronger this morning around $22.55/bbl, and the front arb was implied lower on easter
crack bids.

NAPHTHA

In MOPJ, MOC was well bid this morning, trading up to +10c/mt with flat price trading end window at $561/mt. There was
real buying on Jun/Jul up to $7/mt from $6.50/mt in the window and small flat price buying from petchem legs. There was
selling on Jul E/W at $24.25/mt and Jun was valued at $25.50/mt this morning.

NGLS

This morning in NGLs, FEI went better bid in the front towards the end of the window with June getting lifted at $536/mt
whilst front structure was also better bid. In the front, we saw Jun/July and July/Aug trade up to $4.50/mt and $0.50/mt
respectively before Jun/July was supported at $4/mt levels, deferred FEI structure was quiet. Physical window was well bid
with bids being made for 2H Jun at Jun FEI plus $6.50/mt and 1H July at July FEI plus $5/mt. CP was slightly stronger in the
front with Jun/July trading stronger at $34/mt in front structure; FEI/CP was broadly unchanged with July and Aug trading at
-$28/mt and -$11.50/mt respectively. Arbs were also unchanged with June trading at -$139/mt.
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GLOBAL MACRO

More dollar weakness overnight as EUR surges, gold fell, and equities jumped, after Trump extended the deadline for EU's
50% reciprocal tariff deadline by more than a month until July 9, fostering optimism for reduced trade tensions.

Trump says Putin has gone ‘absolutely crazy’ after Russia launched the largest air attack on Ukraine in the war so far,
despite the sides conducting a three-day prisoner swap. He also says "everything out of Zelensky's mouth causes problems"
and that "it better stop."

Trump: A Tariff of at least 25% if iPhones are not made in the US.

BYD led Chinese electric vehicle stocks lower in Hong Kong on Monday (BYD -6%), as investors digested the auto giant’s
sweeping price cuts of as much as 35%

The HG copper futures in NY jumped 3.4% on Friday back towards USD 4.9 per pound, while London only rose around 1%,
highlighting a rally that was mostly due to traders once again pricing in a higher tariff-related premium in NY, currently back
above 10%.

Eurozone Wage Growth Sinks, Supporting Further ECB Easing – Bloomberg

And Eurozone Top Economies May Now Have Inflation at or Under 2% - Bloomberg. The stronger Euro will also add
pressure on the ECB to ponder more aggressive rate cuts.

UK & US markets are closed today, and because of the holiday this week’s Macro Monday podcast will be recorded live
tomorrow, Tuesday 27th May,
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Disclaimer Notice: This report contains proprietary information and is solely intended for subscribed users in
accordance with our terms and conditions. It is unlawful for you to forward this report to unauthorized persons or for
them to otherwise access this report.

Any recommendation, prediction, or suggestion as to an investment strategy has been prepared by Onyx Capital
Advisory Limited (“Onyx”) in accordance with legal requirements designed to promote the independence of
investment research (“Research”). This research is directed at, and therefore should only be relied upon by, clients
who have professional experience in matters relating to investments. Onyx’s Research is not directed at retail clients
or those in a jurisdiction in which this distribution may be restricted by local regulation or law. Onyx’s publications are
prepared without taking into account your specific investment objectives and financial situation, therefore before
acting on any information, you should consider its appropriateness. Onyx’s Research should not be regarded as a
substitute for obtaining independent professional advice, including investment, tax and legal advice. Onyx’s policy is
to only publish Research that is impartial, independent, clear, fair, and not misleading. Any views expressed are those
of Onyx’s at the time the Research was prepared. No assurances or guarantees are given as to the reliability,
accuracy, or completeness of any such information or any matter contained in Onyx’s Research and such Research
may contain statements which are matters of judgement and which are subject to change at any time without notice.
Onyx accepts no duty or liability, whatsoever, to any party in respect of its Research. Under no circumstances will
Onyx be responsible for any losses incurred (whatever their nature) by its clients resulting directly or indirectly from
the use or interpretation of any information contained in its Research.  Such Research is solely produced and
published by employees of Onyx and based on publicly available information. Past performance is not indicative of
future performance. Analysts are required to ensure that they have a reasonable basis for their analysis,
predictions, and recommendations. Onyx maintains strict regulatory controls to mitigate any conflicts of interest
including information barriers and restrictions on the undertaking of personal transactions in financial instruments.
Onyx is registered in England & Wales (company number 11472304) with its registered address at 95 Cromwell
Road, Second Floor, London, United Kingdom, SW7 4DL. Onyx is authorised and regulated by the Financial Conduct
Authority (FCA no. 822509).

DISCLAIMER 4/4


