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FLAT PRICE

The Aug’25 Brent crude futures opened at $66.40/bbl on Monday morning, found support at $66.10/bbl and climbed to
$66.60/bbl by 11:00 BST (time of writing). In the news, Venezuela plans a 50% fuel price hike to $0.75/litre as it scrambles to
offset lost oil revenue following the exit of Chevron and other foreign operators. China's daily crude oil imports fell to their
lowest level in four months during May, following increases in March and April mid a downward price trend. Iran is set to
respond to a new US nuclear proposal on Monday, amid heightened tensions following an IAEA report on Iranian implosion
tests and Tehran’s claims of acquiring sensitive Israeli intelligence. The U.S. expects Russia’s full retaliation for Ukraine’s
recent drone attack to be a large-scale, multi-pronged strike involving missiles and drones, with symbolic targets likely. The
U.S. and China are set to resume trade talks in London focused on rare earths and advanced tech, aiming to revive stalled
agreements and ease tensions amid mutual economic pressures and strategic rivalry. Finally, the front (Aug/Sep) and 6-
month (Aug/Feb) Brent futures spreads are at $0.73/bbl and $1.89/bbl respectively.

CRUDE

This morning in Dated, we saw buying in the front with the 9-13 June v cal June trading up to $0.60/bbl with the 23-27 Jun v
cal July roll bid at $0.82/bbl. We also saw buying out of 16-20 Jun v cal July and 7-11 Jul v cal July at $0.20/bbl. We also saw
some strong Aug buying in the morning up to $0.80/bbl and a strong Q3 DFL bid. There was refiner selling of cal July v 21-25
July and the cal July vs 31-6/8 roll continued to be offered at $0.55/bbl.

This morning in Brent/Dubai we moved lower, trading in Jul B/D from $0.2/bbl down to lows of $0.12/bbl, with strong selling
by tradehouse in July and Q3. Q3 traded between $0.33/bbl to $0.28/bbl. Tradehouses were also sellers of the Jul/Sep box,
which traded -$0.31/bbl. Tradehouses were also bidding the Jul/Sep Dubai spread which traded $1.18/bbl to $1.25/bbl.
Overall strong selling by Tradehouses in the morning, but then we recovered slightly post MOC window as we drifted higher
on screen, with some buyside interest in Jul B/D and Aug EFS.

FUEL OIL

Front 380 crack saw some buyside interests at open, trading from -$0.5/bbl to -$0.35/bbl. As a result, front structure was
better bid into the window, with Jul/Aug trading up to $11/mt. As the morning progressed, we saw buyside interests in Q3
380 crack which further supported the front crack, however, interests on Q3 cracks turned mixed, trading at -$1.40/bbl as
the morning progressed. Post window, front structure softened, with Jul/Aug trading at $10.75/mt. Front EW also weakened,
trading from $17/mt to $16.75/mt. In barges, front crack was slightly weaker, trading from -$2.95/bbl to -$3.05/bbl. Structure
saw very little interests, with Jul/Aug implied at $6.75/mt.

This morning, front Sing crack was weaker at open, we saw sellside interests, which pressured it down from $10.45/bbl to
$10.30/bbl, though front structure in Jul/Aug saw some small size buying trading at $5/mt. As the morning progressed, we
saw some buyside interests in deferred Sing crack in Q426, this therefore supported the front crack at $10.30/bbl. In Euro,
front crack was also weaker following the trend in the front sing crack, with offers at $5.15/bbl. Front Euro structure was
very quiet with Jul/Aug implied at $6.75/mt, same as Friday’s close.
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DISTILLATES

This morning in distillates, Sing gasoil spreads were better bid, Jul/Aug trading up to $0.28/bbl as there was real interest in
Oct/Dec, trading up to $0.68/bbl. EW softened in the prompt, Jul sold down to -$15.00/mt as the Q4 was hit down on screen
to -$16.50/mt. Regrade was better bid, Jul trading up to -$1.15.bbl as the front spreads saw buyside interest, Jul/Aug trading
up to $0.13/bbl.

ICE gasoil spreads rallied for the morning, the Jun/Dec to $27.25/mt as the Jun crack rallied to $18.20/bbl. Heating oil
spreads similarly rallied while the HOGOs weakened at the front, the Jun to 11.7 c/gal.

GASOLINE

This morning in gasoline, 92 flat price traded end window at $74.9/bbl with MOC a touch better offered. There was crack
selling in the front at $9.25/bbl this morning but East/West was stronger with strong selling in front Europe pushing
East/West to trade up to -$5.2/bbl post window. Spreads were more balanced in the window with Jul/Aug at $1.22/bbl but bid
post window up to $1.3/bbl. Arbs were bid this morning by phys with buying in the front up to 14.9c/gal from 14.6c/gal and
RBBRs opened unch from Friday close but were a touch better bid into the window to trade up to $20.18/bbl. There was flat
price selling in front EBOB this morning on barges open with crack selling as well down to $14.55/bbl post window. Spread
bids pulled back as the front went better offered with Jul/Aug seeing buying around $8.25/mt and Aug/Sep at $13/mt.

NAPHTHA

In naphtha, MOPJ MOC was balanced this morning with flat price trading end window at $560.5/mt. A quieter morning with
front cracks trading at -$2.55/bbl in the window but the Q4 well bid at -$2.8/bbl. The East was a touch stronger this morning
with front East/West seeing buying at $22.75/mt end window and better spread buying in the front with Jul/Aug lifted up to
$4/mt. NWE cracks were balanced around -$5.05/bbl in the front and Aug/Dec was valued at $8.25/mt.

NGLS

This morning in NGLs, FEI strengthened on a crude percentage basis with front structure weakening and deferred quiet. In
prompt structure, we saw July/Aug and Aug/Sep trade down to $2.5/mt and -$3.5/mt respectively. In the physical window, we
saw market get made and improved for 2H July at July FEI plus $4/mt at $6.5/mt. Arbs in the front weakened on FEI strength
with Aug trading down to -$143.5/mt, whilst Euro arbs also weakened with July trading down to -$75/mt owing to Europe
strength, July flat price trading up to $464.5/mt. CP went better offered with structure in the front weakening and offered on.
In prompt, we saw July/Aug and Aug/Sep trade down to $17/mt and $7/mt respectively, whilst in quarterlies we saw Q3/Q4
trade down to $3/mt. FEI/CP gained strength on crude as well as CP weaker with July and Aug trading up to -$41/mt and
-$27/mt respectively; EW also was stronger on FEI strength with July trading up to $71/mt.
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GLOBAL MACRO

CHINA MAY CONSUMER PRICES FALL -0.1% Y/Y; EST. -0.2%

CHINA MAY PRODUCER PRICES FALL -3.3% Y/Y; EST. -3.2%

US labour market continues to cool at a fairly gentle pace.

While the unemployment rate remains at 4.2% the rise in the number of unemployed is clearly trending.

The unemployment rate in Canada jumped to 7% in May. Outside of the 2020 pandemic, this is the highest since 2016.
The number of unemployed people hit 1.6 million, in line with the Great Financial Crisis levels.

US existing home sales dropped -3.1% year-over-year to an annualized 4.0 million in April, the lowest for any April since
2009.

Month-over-month, home sales fell-0.5%, well below expectations of a +2.0% increase.

JAPAN-US TARIFF DEAL ‘UNLIKELY’ BEFORE G7 SUMMIT: TOKYO NEGOTIATOR.

JAPANESE SELL MOST GERMAN SOVEREIGN BONDS IN A DECADE IN APRIL
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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).
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