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US imports of Venezuelan crude oil (Mbbls/d)
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Energy

US crude oil inventories: The EIA reported yesterday that US crude oil inventories increased by
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1.26MMbbls over the last week, less than the 2.51MMbbls build the API reported the previous day,
and slightly less than the 1.85MMbbls increase the market was expecting. Crude oil imports from
Venezuela over the week fell by 242Mbbls/d to 345Mbbls/d. Meanwhile, imports from Saudi Arabia
increased by 168Mbbls/d over the week to 610Mbbls/d- however this is still somewhat lower than
the 860Mbbls/d average over 2018.

Moving on, despite the general weakness seen in refinery margins, refiners increased utilisation
rates by 0.6% to 90.7%. However gasoline inventories still saw a smaller than expected build- a
513Mbbls increase vs expectations of 1.5MMbls. Distillate fuel oil inventories fell by 2.26MMbbls,
which was in line with expectations, and reflects stronger heating oil demand, with the colder
weather in the US.

Sharara oilfield: Eastern Libyan forces have taken control over Libya's largest oilfield, Sharara. This
follows the shutting of the 300Mbbls/d field back in early December after tribesman took control of
the field. Eastern forces have now asked the National Oil Company (NOC) to lift the force majeure
that has been in place since the field was shut, however, as of yet there is little clarity whether the
NOC will do so, and if production will resume.

Metals

Russian aluminium exports: Russian customs data shows that primary aluminium exports from
the country fell by around 5% year-on-year to 3.06mt for full year 2018, reflecting the impact
from sanctions on Rusal. Exports declined quite significantly in April 2018, just after the
announcement of sanctions though recovered as we moved through the year due to sanctions
relief.

Platinum ETF inflows: ETF holdings in platinum have edged consistently higher so far this year, up
286k0z year-to-date to total 2.6mOZ. Inflows have increased into platinum with the hopes of a
revival in demand for the metal, which continues to look relatively cheap compared to the rest of
the precious metals complex. The platinum/palladium ratio continues to trade below 0.59- levels
last seen back in 2001.

Agriculture

Mar-18 white sugar expiry: The no.5 whites Mar-18 contract is set to expire next Wednesday, and
current spread action in the Mar/May suggests that there is little appetite to receive sugar from the
tape, with the spread currently trading at a discount of US$9.30/t. The whites market appears
fairly well supplied, with the forward curve in full contango, whilst the March whites premium has
also come under pressure in recent weeks- falling from around $65/t to US$57/t currently.

Daily price update

ICE Brent (US$/bbl) 62.69 o ML 16.52 Comex Silver (US$/0z) 15.7 -0.85 1.04
NYMEX WTI (US$/bbl) 54.01 0.65 18.94 LME Copper (US$/t) 6,279 0.74 5.26
ICE Gasoil (US$/t) 582 0.43 14.00 LME Aluminium (US$/t) 1,907 -0.78 3.30
NYMEX HO (Usc/g) 191 0.77 13.77 LME Zinc (US$/t) 2,704 i HE 45T 9.61
Eurobob (US$/t) 514 55 Tl LME Nickel (US$/t) 12,925 -0.88 20.91
NYMEX RBOB (Usc/q) 146 255 10.23
NYMEX NG (US$/mmbtu) 2.66 0.00 -9.46 CBOT Corn (Usc/bu) 380 -0.20 158
CBOT Wheat (Usc/bu) 526 -0.24 4.52
API2 Coal (US$/1) 77 1.85 -10.56 CBOT Soybeans (Usc/bu) 922 0.16 445
NYMEX Coking Coal (US$/t) 204 0.00 -10.26 ICE No.11 Sugar (Usc/lb) 12.90 0.62 7.23
ICE Arabica (USc/Ib) 106 0.62 3.58
ICE London Cocoa (GBP/t) 1,708 242 -3.28

Source: Bloomberg, ING Research
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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 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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