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Energy

Saudi official selling price: Saudi Aramco increased its official selling price for Arab Light to Asia in
November by US$0.70/bbl to a premium of US$3/bbl over the Oman/Dubai benchmark, which
takes the OSP to the highest level seen since January 2014. The increase in the OSP shouldn’t
come as too much of a surprise, particularly following the Saudi attacks in mid-September. This is
the second consecutive month where we have seen an increase in the OSP to Asia, and is reflective
of the tightening crude market. However, this tightening is clearly not reflected in the flat price,
with ICE Brent under continued pressure, trading below US$58/bbl, given the poorer macro data we
have seen this week.

European refined product inventories: The latest data from Insights Global shows that refined
product inventories in the ARA region declined by 352kt over the last week to total 5.63mt. Draws
were seen across all products, although fuel oil saw the biggest decline, with stocks falling by
183kt. In the aftermath of the Saudi attacks, we did see increased European flows of gasoline to
the Middle East, while middle distillates supplies from the Middle East to Europe have also slumped,
which has proved supportive for gasoil cracks.

Metals

LME nickel stocks: The run on nickel stocks at LME warehouses continues with nearly 17kt of
stocks withdrawn since start of the month. LME inventory levels fell to a five-year low of 140.9kt
yesterday, with on-warrant stocks falling to a decade low of 55kt on 1 October 2019. The
upcoming ban on Indonesian nickel ore exports has created a rush to withdraw metal from LME
warehouses and secure supply. Asian inventories have led the decline, with stocks falling from
around 120kt in mid-September to 71kt currently. The LME nickel cash/3M spread made a fresh
high of US$214/t on Tuesday and remains at around US$150/t currently.

Indian gold imports: Media reports suggest that India’s gold imports fell 86% year-on-year (down
9% month-on-month) to 13.5 tonnes in September, due to higher gold prices and increased import
duties. September imports are the lowest in nearly three years, and reflect the poor demand for
physical gold at these elevated prices. A slowdown in economic growth have further weighed on
gold demand in the country, with year-to-date imports down 12% YoY to total 521 tonnes over the
first nine months of 2019. Physical gold demand is at odds with investor demand, where we
continue to see increased interest as a safe haven.

Daily price update

ICE Brent (US$/bbl) 57.71 0.03 7.27  SpotGold (US$/oz) 1,505.2 0.38 17.36
NYMEX WTI (US$/bbl) 52.45 -0.36 15.50  Spot Silver (US$/0z) 17.6 0.00 13.33
ICE Gasoil (US$/t) 566 -0.74 10.87  LME Copper (US$/t) 5,662 -0.28 -5.08
NYMEX HO (Usc/g) 188 0.16 11.61  LME Aluminium (US$/t) 1,718 0.76 -6.93
Eurobob (US$/t) 556 110 15.83  LME Zinc (US$/t) 2,295 -0.99 -6.97
NYMEX RBOB (Usc/g) 156 0.67 17.54  LME Nickel (US$/t) 17,625 0.80 64.87
NYMEX NG (US$/mmbtu) 2.33 3.65 -20.78
TTF Natural Gas (EUR/MWh)  16.01 0.02 -27.18  CBOT Corn (Usc/bu) 389 0.26 3.67
CBOT Wheat (Usc/bu) 489 -0.05 -2.88
API2 Coal (US$/1) 64 -0.23  -22.74  CBOT Soybeans (Usc/bu) 912 -0.22 331
Newcastle Coal (US$/t) 67 -2.55 -34.12 ICE No.11 Sugar (Usc/lb) 12.74 -1.16 5.90
SGX TSI Coking Coal (US$/t) 153 0.16 -27.85  ICE Arabica (USc/lb) 102 1.44 0.20
SGX Iron Ore 62% (US$/t) 88.58 -0.20 27.51 ICE London Cocoa (GBP/t) 1,968 181 11.44
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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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