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FLAT PRICE

Price action in Feb’26 Brent crude futures has been quiet and rangebound on Friday morning, trading in a 30c range
between $62.20 to $62.50/bbl, printing $62.20/bbl at 16:30 SGT (time of writing). In the news, Zelenskyy said he expects to
meet Trump in the coming days after what he described as “very good” talks with US envoys Steve Witkoff and Jared
Kushner on a 20-point peace plan, though key issues such as territorial concessions remain unresolved. In the past days,
Ukraine used British Storm Shadow missiles and long-range drones to strike Russian energy infrastructure, hitting the
Novoshakhtinsk oil refinery in Rostov near the Ukrainian border, oil product tanks at the port of Temryuk in Russia’s
Krasnodar region, and the Orenburg gas processing plant about 1,400 km from Ukraine. The US Coast Guard is continuing
its pursuit of the sanctioned oil tanker Bella 1 in the Atlantic, assembling elite boarding forces and additional firepower to
seize the vessel under a judicial order after it repeatedly refused boarding and fled the Venezuela oil blockade.
Kazakhstan’s December exports of CPC Blend crude are set to fall to a 14-month low of about 1.14 mb/d, down from a
planned 1.7mb/d, after Ukrainian drone strikes on 29 Nov damaged the CPC terminal near Russia’s Black Sea port of
Novorossiysk, leaving only one loading point operational and disrupting the main export route for Kazakh oil. Finally, the
front- (Feb/Mar’26) and 6-month (Feb/Aug’26) Brent futures spreads are at $0.43/bbl and $0.92/bbl respectively.

FUEL OIL

Very quiet morning on Fuel. Chinese arbers were buying flat price earlier this morning which saw the crack trade up to
-$7.35/bbl. 380 E/W selling came into the market prior to the window which saw the front crack weaken to -$7.50/bbl.
However MOC was will bid resulting in the front crack closing the morning at -$7.40/bbl. 380 spreads were a touch better
offered however we saw little price in the front as a result with Jan/Feb 380 trading around -$1.75/mt. Barges were
unspoken this morning.

The Sing crack traded between $4.10/bbl and $4.20/bbl. With no massive axe in the market with MOC also being fairly
mixed. It was a similar story on Sing spreads with Jan/Feb sing trading between -$1.00/mt and -$0.75/mt. Euro products
were unspoken today.

DISTILLATES

This morning in distillates, Sing gasoil spreads were better offered in the front, Jan/Feb hit down on screen to $0.24/bbl on
low volume as the prompt EW traded down to -$26.50/mt. Jan regrade opened higher and traded one level at $0.60/bbl.

ICE gasoil spreads traded rangebound, Jan/Jun ticking lower to $22.00/mt as the Feb futures crack traded at $21.50/bbl.
Heating oil spreads weakened for the morning, as did the HOGOs, Jan trading down to 15.9 c/gal.
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GASOLINE

This morning in gasoline, MOC was offered in Jan and Feb with flat price trading $71.4/bbl end window. 92 cracks had buying
in Q2 and Q4 for size at $9/bbl and $5.8/bbl respectively. Spreads were well bid in Jan/Apr at $0.82/bbl and Mar/Apr at
$0.3/bbl. EW came off, dropping from -$1.3/bbl to -$1.35/bbl.

NAPHTHA

This morning in Naphtha, MOC was well bid in Jan and better offered in Feb with flat price trading $541/mt end window.
MOPJ cracks were bid with Jan firming from -$1.2/bbl to -$1.05/bbl. Spreads weakened with Jan/Feb trading down 25c to
$4.75/mt. EW saw sellside interest in Jan and Feb.

NGLS

Very quiet morning in NGLs. Jan/Feb slightly weaker on the day, trading rangebound between $23/mt and $22/mt, seeing
shippers selling Jan FEI flat price with Feb FEI flat price better bid. Jan C3/C4 CP valued $8/mt, offered on. Some buying in
April CP at $477/mt from Chinese. Zero CP spreads trading this morning. No arbs traded too, with also no interest in Europe
propane.
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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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