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Energy

US crude oil inventories: The API reported yesterday that US crude oil inventories increased by
1.26MMbbls over the last week, which was less than the 3.1MMbbls increase that the market was
expecting. Respective draws of 1.55MMbbls and 758Mbbls in gasoline and distillate fuel oil were
also reported. The more widely followed EIA report will be published later today, and if an increase
is reported here, this will be the fifth consecutive week of builds. Persistent inventory builds in the
US, and larger than expected cuts from the Saudis, are likely to continue to weigh on the WTI/Brent
spread.

Indian oil imports: Latest government data from India shows that the country imported 19.7mt of
crude oil in January. This is equivalent to around 4.66MMbbls/d, which is down 1.8% year-on-year
but still up from the 4.62MMbbls/d imported in the previous month. On product exports, diesel
volumes totalled 1.84mt, down 32% YoY, and lower than the 2.27mt exported in December.
Gasoline exports fell almost 13% YoY to total 1.04mt, but broadly in line with volumes shipped in
December.

Metals

Aluminium output falls: Global aluminium production fell 3.5% month-on-month to total 5.3mt,
levels last seen in September 2018. The bulk of the decrease was driven by China, where output fell
5.4% over the month to total 2.97mt, whilst ex-China supply declined by 1% MoM to total 2.34mt.
The reduction in Chinese output partly reflects winter cuts, but moving forward there will be less
impact from this, with some mandatory cuts coming to an end in January. Chinese producer
Honggiao is reportedly in the process of ramping up capacity which was affected by winter cuts.

Chinese ban on Australian coal: Reuters reports that Dalain port in China has banned Australian
coal imports, while putting a cap of 12mt on overall coal flows into its ports. The ban has
apparently been in place since the start of February and follows reports of other Chinese ports
taking up to 40 days to clear Australian coal cargoes. No reason has been given for the ban but it
does come at a time of growing tensions between the two nations. The news has seen domestic
coking coal prices in China rally, while it is likely to weigh somewhat on the seaborne market.

Daily price update

ICE Brent (US$/bbl) 67.08 0.95 24.68 Comex Silver (US$/0z) 16.2 852 4.10
NYMEX WTI (US$/bbl) 56.92 1.48 25155 LME Copper (US$/t) 6,405 1.36 7.38
ICE Gasoil (US$/t) 617 0.98 20.70 LME Aluminium (US$/t) 1,868 0.65 1.19
NYMEX HO (Usc/qg) 202 ol k) 20.08 LME Zinc (US$/t) 2,698 1.54 9.36
Eurobob (US$/t) 537 0.69 11.89 LME Nickel (US$/t) 12,905 1.94 20.72
NYMEX RBOB (Usc/q) 160 2049 20.73
NYMEX NG (US$/mmbtu) 2.64 -0.98 -10.34  CBOT Corn (Usc/bu) 371 0.27 -1.13
CBOT Wheat (Usc/bu) 481 -1.84 -4.47
API2 Coal (US$/t) S 1.69 -12.65 CBOT Soybeans (Usc/bu) 903 (0lke] 2.27
NYMEX Coking Coal (US$/t) 210 0.72 -7.62 ICE No.11 Sugar (Usc/lb) 13.44 0.67 11.72
ICE Arabica (USc/Ib) 98 0.36 -4.22
ICE London Cocoa (GBP/t) 1,766 -0.67 0.00
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Disclaimer

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
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 Dutch Central
Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority for the Financial
Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In the United Kingdom
this information is approved and/or communicated by ING Bank N.V., London Branch. ING Bank N.V., 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 BRO00341) 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.

Additional information is available on request. For more information about ING Group, please visit http://www.ing.com.
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