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The Commodities Feed: Risk-off move
weighs on the market
Large parts of the commodities complex came under pressure yesterday
as part of a broader risk-off move across global markets

Energy – US crude oil stocks rise
The oil market came under pressure yesterday, unable to escape the broader risk-off move
across markets. Although ICE Brent settled 0.69% lower on the day, oil performed relatively
well compared to other assets. Downward pressure continued in early morning trading today,
following a bearish inventory report from the American Petroleum Institute (API).

API’s numbers show that US crude oil inventories increased by 6.5m barrels over the last week,
while crude stocks in Cushing grew by 400k barrels. Changes in refined product inventories
were more supportive, with gasoline and distillate stocks falling by 5.7m barrels and 2.5m
barrels, respectively. While bearish for crude, the release is supportive for refined product
cracks.

Reports that Ukraine claimed to have struck Lukoil’s Norsi refinery in Russia offered further
support to the refined products market, particularly middle distillates. Norsi has a capacity of
around 340k b/d. The combination of both recent sanctions and continued Ukrainian drone
attacks on Russian refinery infrastructure is providing upside to the middle distillate market,
with the ICE gasoil crack trading around US$30/bbl.  

European natural gas prices continued to show strength yesterday, with the Title Transfer



THINK economic and financial analysis

Article | 5 November 2025 2

Facility (TTF) settling 2.55% higher. EU gas storage remains stable at around 83%, below the 5-
year average of 92%. Prospects for lower wind generation and colder-than-usual weather in
December provided a boost to the market. The EU gas balance remains vulnerable this winter,
although it’s clearly something that the market is not overly concerned about. This is evident
from the lack of interest from speculators in the European gas market.

Agriculture– Coffee nears record highs
Arabica coffee extended gains for a fifth consecutive session with prices rising over 2% at one
point yesterday amid a decline in stockpiles and supply concerns from Brazil due to dry
weather conditions. Last week, rainfall in Brazil’s main arabica coffee area was just 75% of the
historical average, deepening concerns over crop health and global supply. A rally in Robusta
prices amid concerns about a typhoon affecting the Vietnamese robusta crop provided further
support to arabica.  

Meanwhile, CBOT soybeans are witnessing some strength this morning, after China confirmed
that it will suspend retaliatory tariffs imposed on US farm products. This was after the US
reduced its fentanyl-related tariffs on China. China has started resuming its purchases of US
soybeans following the meeting between President Trump and President Xi in South Korea last
week. A resumption of purchases from China, will offer some relief to US farmers, who had
become increasingly concerned over the absence of Chinese buying since March.
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This publication has been prepared by the Economic and Financial Analysis Division of ING Bank N.V. (“ING”) solely for
information purposes without regard to any particular user's investment objectives, financial situation, or means. ING forms
part of ING Group (being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the
publication is not an investment recommendation and it is not investment, legal or tax advice or an offer or solicitation to
purchase or sell any financial instrument. Reasonable care has been taken to ensure that this publication is not untrue or
misleading when published, but ING does not represent that it is accurate or complete. ING does not accept any liability for
any direct, indirect or consequential loss arising from any use of this publication. Unless otherwise stated, any views, forecasts,
or estimates are solely those of the author(s), as of the date of the publication and are subject to change without notice.

The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
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possession this publication comes should inform themselves about, and observe, such restrictions.

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any
person for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the
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for the Financial Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In
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London Branch is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. ING Bank N.V., London branch is registered in England
(Registration number BR000341) at 8-10 Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this
report or effect transactions in any security discussed herein should contact ING Financial Markets LLC, which is a member of
the NYSE, FINRA and SIPC and part of ING, and which has accepted responsibility for the distribution of this report in the United
States under applicable requirements.
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