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Energy

US oil numbers: The API reported yesterday that US crude oil inventories fell by 812Mbbls over the
last week, not too far off from the 1.25MMbbls drawdown that the market was expecting according
to a Bloomberg survey. Meanwhile, the API also reported that gasoline inventories increased by
1.46MMbbls, while distillate fuel oil inventories fell by just 50Mbbls. The EIA is scheduled to release
it more widely followed report later today, and confirmation of stock drawdowns could offer
further support to the market, following the rally yesterday, after reports that China and the US
will meet during the G-20 summit in Japan next week, where they will resume trade talks.

OPEC+ meeting: While OPEC members continue to work towards an agreeable date for their mid-
year meeting, OPEC's Economic Commission Board has said that if the group was to continue with
their production cut deal over the second half of the year, that oil inventories would fall by
500Mbbls/d, according to a Bloomberg report. Although this will be largely dependent on how
demand growth plays out for the remainder of the year. Both OPEC and the IEA are forecasting
that demand growth will pick up in the second half of this year, after a sluggish Q1, however, the
risk is if we end up seeing further deterioration of the macro picture. Finally on the OPEC+ meeting,
according to media reports, the latest proposed dates are the 1-2 July.
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Metals

Iron ore strength: The SGX July 2019 iron ore contract continues to strengthen, with prices
breaking above US$108/t this morning- the market has rallied almost 14% since the start of June.
The latest from Brazil is that Vale’s 30mtpa Brucutu mine could remain closed for longer, with the
company yet to make a deal with prosecutors and regulators on the mine restart.

Chile mine strike: Strike action at Codelco’s 320kt pa Chuquicamata mine in Chile entered the fifth
day yesterday with some violent clashes reported at the mining site between police and striking
workers. The mine has been operating at nearly half of its capacity due to the strike, and violent
clashes could push operating rates down further if striking workers block mine access. Disruption to
concentrate supply could put further downward pressure on spot treatment charges, with them
already having fallen 30% in China so far this year.

Agriculture

White sugar premium pressure: The Aug/Jul whites premium has been under pressure for much of
the month, falling from around US$67/t towards the end of May to below US$55/t earlier this week.
What hasn't helped over the month, is the sheer size of sugar stocks in India, with the Indian Sugar
Mills Association (ISMA) estimating that sugar stocks will stand at 14.62mt at the start of the
2019/20 marketing year, which starts on the 1st October. ISMA believe that India should target
7mt of exports in 19/20, up from an estimated 3mt in the current season. The need for larger
exports comes despite estimates of a smaller crop next season- expectations for larger exports is a
reflection of large carry in stocks and the fact that domestic production is still likely to exceed
domestic demand.

Daily price update

ICE Brent (US$/bbl) 62.14 1.97 15.50  Spot Gold (US$/02) 1,346.6 0.52 5.00
NYMEX WTI (US$/bbl) 53.9 3.79 18.70  Spot Silver (US$/0z) 15.0 115 -3.13
ICE Gasoil (US$/t) 563 0.81 10.13  LME Copper (US$/t) 5,949 1.78 -0.27
NYMEX HO (Usc/g) 183 1.57 875  LME Aluminium (US$/t) 1,781 1.28 -3.52
Eurobob (US$/t) 588 0.26 22.65  LME Zinc (US$/t) 2,512 1.70 1.82
NYMEX RBOB (Usc/g) 172 181 30.04  LME Nickel (US$/t) 11,950 1.54 11.79
NYMEX NG (US$/mmbtu) 2.33 -2.43 -20.82
TTF Natural Gas (EUR/MWh)  11.03 -4,65  -49.80  CBOT Corn (Usc/bu) 450 -1.10 19.93
CBOT Wheat (Usc/bu) 532 -1.48 5.61
API2 Coal (US$/1) 60 -0.83  -29.75  CBOT Soybeans (Usc/bu) 914 0.08 351
Newcastle Coal (US$/t) 69 -1.57 -31.85 ICE No.11 Sugar (Usc/lb) 12.61 -0.39 4.82
SGX TSI Coking Coal (US$/t) 195 -0.51 -8.02  ICE Arabica (USc/Ib) 94 -1.82 -7.41
SGX Iron Ore 62% (US$/t) 106.75 3.79 53.66  ICE London Cocoa (GBP/t) 1,835 0.49 3.91
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(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 BR0O00341) 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 www.ing.com.
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