Aef= mAiR—IRiH

2025F11H14H
il % T M &
5318 70017093 East Asia Futures

3—‘5
Bz FEE) 20002422

http://www.eafutures .com

A ARSHERISKRET AR, AL ERYERIERE AT
RIE, BAMREBESIEEMEN ISR EHOTE, PR, SEZNNHESE,
REPHYEEEE WA IR MRS E ER SRR SE LN BT, IREEIRULCEE AYEEIR
BRREDLNEWEE TR

eyt EEMHITAXIRAEEE1089526/22601-2608E7T



HEAEEE:

- 1. FEmiliZENE FIAISHE
2, (HHEERHNED
- 3. EXfseFiERiniE
4, BEFEHREOSMN, BERMREIAME

M FREHIREEARZE, RRERERES, NTHENERSIE. LU AERRRR—SE 8%, NE=F
EEKLIIR, XS5Zar&ERFE—=EErIRERE. BNMLE LB FEEMER.

ZRAVHRES



HEARES:

RAVHALR

(HE5: =23 (DAEIR) : 7=81386.25/5/0, TRELEEN155%, ELLAERN3.45%; EEGHEHOE240.655/ 8, IRLTEN54.53%, ELLEERH-21.60%,

T EEMTINTEA597.3548/8, WHEEAT0%, FIASEN-3.25%; EETFFIHR89.4%, RHIA3pts, FLKESah-2.0pts; EEES FFLER
78.31%, PRELESE-0.3pts, EIEKAREN3.4pts; LLIARIEEIT IR R53.25%, PRELATRN0.8pts, EIELAEEN1Ipts,

[EF: 2ErkE: BSPROVERSRERIZ 7228, tRRMIN12.69/24E, Bz 51%; SRRl 4281248, R4 21ZHE, FHaE-050%; 5
HEEF/92.051248, LRERER/92.06/1Z4%, FLEZaN-0.87%; (B MEEFALIMZNE, LEREHAN1121288, BEHsEan-3.06%, BRilEER: FREEF/95629.15%, £EE
H3795029.67548, [EIEL3ERN8.92%,; FmillPEfF/9546.8051, LRERIEIN539.951, BHEER)-5.85%, BB LFE/R8797.00/5%, LERHA9579.7051, EEL
251168.49%.

RN E . £BRBMNER572ET/48, FERERN22.73E50/48, FHEEN20.92%; B ATE RN ER2828%7T/f8, FERIER26.74E5T/18,
RILLESENS7.12%; SZREMBNES19.17557T/48, HIERIERS18 30%5T/48, FIELESEN95.87%; FREIERMEN19.79%7T//8, FEREEN18.62%5T/48, FLLEHD
128.07%.,

INZE: WIN-6B=: -015%50/#, FERMAN0.162E7T/48, Brentl-652: 0.64%50/k8, HERAR0.462E7T/48, B-WINE: 437250/, FERMERA082TT/
¥, EFS: -0.18%7t/#8, LAREHAJN0.055E5T/48, SC-BRENT: 0.712E5T/iF, LEEHAN1.45%E5T/F,



Q TR S SRR

oC
© CEEED

O CEINED

a STk




S

118

b %

mh (EA/4)

- =20
- -40
-60

- ¢0/11/8202
- 20/60/520C
- ¢0/L0/S20C
- ¢0/50/GZ0¢
- 20/€0/G20C
- 20/10/620C
- ¢0/11/¥Z0C
- 20/60/Z0C
- 20/.0/420C
- ¢0/50/¥Z0C
- 20/€0/420C
- ¢0/10/420C
- ¢0/11/€20C
- 20/60/€20C
- ¢0/L0/€20C
- ¢0/50/€Z0C
- ¢0/€0/€20¢
- 20/10/€20C
- ¢0/1L1/2202
I ¢0/60/220C
- 2¢0/.0/220C
- 20/50/220C
- 20/€0/220C
- 20/10/2202
F20/11/120¢
- 20/60/120C
- 20/.0/120C
- ¢0/80/120¢
- 20/€0/120C
- ¢0/10/120¢
- ¢0/11/020¢
I 20/60/0Z0C
I ¢0/.0/0Z0C
- 20/50/0Z02
- 20/€0/0202
- ¢0/10/0Z02
- 20/11/610C
- ¢0/60/610C
- ¢0/L0/610C
- 20/50/610C
- ¢0/€0/610C
20/10/610C

60000 -

50000 -

o

40000 +
30000 -
20000 -
10000 -

140 1

T T T T T T T T _nVQ\
o‘\Q
(3

FA L BN GREE) (WT LR 8 :NYMEX

%

7 Tk 4 25 4

k>

i#

IR GESE) WT LR i :NYMEX

IR HAM GER) 445K 4 : ICE

RAVHAER

ICE. NYMEX. iFinD. % T.#7%%

* R



1.2CFTCSG#RE

Brent#i ¥ fe A X £ 44 (7K)

WTIZA R fe B B A 84 (K)

r 700000

- 600000

- 500000

- 400000

- 300000

200000

700000 A

600000 -

500000 -

400000 -

300000 -

100000

200000

600000 -

500000 -

400000 -

300000 -

200000 -

100000

I £0/60/5202
I £0/20/520C
I £0/50/520C
I £0/€0/5202
I £0/10/520C
- L0/1L/¥20Z
I L0/60/¥20Z
I £0/L0/¥20C
I £0/50/¥20Z
I L0/€0/¥20Z
I £0/10/%20C
I £0/11/€20T
I £0/60/€202
I £0/20/€20C
I £0/S0/€20T
I £0/€0/€20Z
I £0/10/€20Z
I £0/11/2202
I L0/60/220C
I £0/10/220T
I £0/50/2202
I L0/€0/220C
I £0/10/2202
F£0/11/1202
I £0/60/120C
I £0/20/1202
I L0/50/1202
I L0/€0/120C
I £0/10/1202
I £0/11/020C
I £0/60/020C
I L0/,0/020Z
I L0/50/020C
I £0/€0/020C
I £0/10/020Z
I 20/11/610Z
- L0/60/610Z
I £0/L0/610C
I £0/50/610Z
- L0/€0/610Z

—+ L0/10/610C

£0/60/520C
£0/10/520C
£0/60/520C
£0/€0/520C
£0/10/5202
L0/11/¥20C
£0/60/%20C
L0/L0/¥20C
L0/60/¥20C
£0/80/%20C
L0/10/%20C
L0/11/€20C
£0/60/€20C
£0/.0/€20C
L0/50/€20C
L0/€0/€20C
L0/10/€20C
L0/11/220C
£0/60/220C
£0/.0/220C
£0/50/220C
L0/€0/220C
£0/10/220C
L0/11/120C
L0/60/120C
£0/L0/120C
£0/50/120C
£0/€0/120C
£0/10/120C
£0/11/020C
L0/60/0202
£0/.0/020¢C
£0/90/020C
£0/€0/020C
£0/10/020C
L0/11/610C
£0/60/6102
L0/L0/610C
£0/50/610C
£0/€0/610C
£0/10/610¢

— %43 %He EeELRE

A% SR

FRALSIHE FRie

- % e

ZRAVHR B

X
W

In

ICE. NYMEX. i

Vi

*



Q eSS RME

0C

© CHED

O CEINED

a ST K



%#tug (+4/8)

%.

{

N
HI{R R
*BEEARGE (TH/8)

.
!

2. 1%EER

<
>
1S 8
- &
g i
R
Tteteee.,, ve
v TETTELLLL - ﬂ
N o
o ~N
< 01-520Z
(-}
. 10-520Z
- 8 ¥0-520Z
L W N
10-S20Z
< 014202
: 107202
8 A
LS o
S 104202
01-€20Z
N 10-€202
S ~ ¥0-£20Z
LS = 10-£202
01220z
B kg 10-z202
4n ¥0-220Z
_ _ : < - 10-2202
& 8 8 &8 8 8 ° R o1-1202
3 3 S ® 54 - ﬂm 10~-120Z
W ¥0-1202
10-120Z
L z/01/5202 01-0z0
- 2/8/520T £0-020z
L 2/9/5202 ¥0-020z
L z/v/520C to-0c0z
L 2/2/520Z 01-6102
L z/z1/v20e £0-6102
L Z/0L/v20T ¥0-610Z
L 2/8/v202 10-6102
L 2/9/¥20T S =3 =3 =4 m S e
L 2/vrvzoe = 2 ® @ 2
L z/2/ve0e
L z/z1/8000
L z/01/8202
L z/8/820C
L z/9/5202
- z/v/ee0e
- z/e/8e0e
L z/z1/2208
L z/01/2200
L z/8/2202
- 2/9/220C
L z/v/z20C
- 2/T/Te0e
L z/21/120e
L z/01/1202
- 2/8/120C
L 2/9/1202
— . —+ z/v/1e0e
[=3 [=] [=] [=3 [=] [=] (=] [=3 [=] [=] [=]
[=] Q [=] (=] [=] Q [=] [=] [=] (=] [=]
=] n [=1 "¢l [=] w0 o n [=1 ['el [=]
I e 2o d -2 g oo

Bloomberg., # &A%

B EER FESAM

B E: £ e BAM

RIVERS




2.20PEC|RiH{HR :

OPECR & =% (F44/8)

32000 ~

30000 -

—
28000 -

......... ............................ -
26000 - \’/5
24000 -
22000 A
20000 T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
— 2021 2022 2023 2024 ccecce 2025
FHRRHEE (FT4/8)

3600 -

3400 -

3200 - ° AL LT T P PP LR

3000 -

2800 -

2600 -

——

2400 A

2200 A

2000 A

1800 T T T T T T T T T r r

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
—2021 =——2022 2023 2024 ccccee 2025
ZRAVHRER

THRHEE (TH/B)

11500 1
11000 -
10500 -
10000 -
9500 -
9000 -
8500 1

8000 -

7500 A

7000 T T T T T T T . - r .
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2022 2023

2021

PR EE (F#H/8)

4800 -

4600 -
4400 P/_/\—_

m——m
4200 - -

4000 4  eecccccteoceaaa. .
so{ —
3600 -
3400 -
3200 -
3000 T T T T T T T T T + -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2021 2022 2023 2024 ccccee 2025

% i%: iFinD. Z& T

X,
A



2.34FOPEC/R;H Ry :

BREMAHEE (TH/X) eHLm*EE (TH/X)
11400 - 5500 -
11200 A
5000 -
11000 -
10800 - 4500 1
10600 - 4000 -
10400 -
3500 -
10200 -
10000 T T T T T T T T T T T ) 3000 T T T T T T T T T T T
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2023 2024 SHEMYH eeeeee 2025 2023 2024 5FGJE  cecee 2025

7000 ~

6500 -

6000 -

5500 -

5000 -

4500 -

4000

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2023 2024 SHHIE ceeeee 2025

RIVERS

%% : Bloomberg. 7Z IA7%f



Q eSS RE

oC
© CEEED

0 CEEED
0 D




5 3 T % . -
RERTAZED Rigm I EFHME (F4/8)
100
18000 1
17000
16000 -
15000 -
14000 -
75 13000 -
70 T T T T r r : . . , . . 12000 T : . . . ; i i i . . .
1/1 2/1 3/ 4/1 5/1 6/1 771 8/1 91 1071 11/1 12/ 11 2/1 31 4/1 5/1 6/1 7/1 8/1 9/1  10/1  11/1  12/1
2022 2023 2024 EAC % SECEEEEE 2025 — 2022 2023 2024 SEHEL oo 2025
s . . -
£RMEREFFTN (F4H/8) ERXHEAEETNR (FHA/8)
5000 -
11000 -
10000 - 4500
700 4000
8000 - :
3500 -
7000
3000
6000
5000 . . . . . . . . . . . , 2500 y y y y " . - . . . .
11 2/1 3/1 41 5/1 6/1 1/ 8/1 9/1  10/1  11/1 12/ 1/1 2/1 3/ 4/1 5/1 6/1 7/1 8/1 9/1 1071 11/1 12/1

2022 2023 =————2024 =————05FH{E ccce- 2025 2022 2023 12024 = 5LfE ccceee 2025

RIVERS

%k : Bloomberg. # THA%



3.2 EKIEI 2= T1E:

2 RCDURMSE (F4%/8)

L £CDURMSE (F48/8)

9000 - 4000 -
8000 1 3500 1
7000 1 3000
6000 2500 1
5000 - 2000 -
4000 {
1500 -
3000 1
1000
2000 {k .
1000 1 500 g X '
0 . . . . . . . . . . . 0 - 7 T T T T T T v T T T
11 21 31 41 5 e 11 84 91 104 1A 121 A A A L A A A el
2021 2022 2023 2024 eeeee 2025 201 2022 2023 2024 ceecer 2025
% JLBRCDUA & (F48/8)
2000 -
1800 -
1600 -
1400 -
1200 -
1000 -
800 -
600 - [
400 | V¥
200 :
0
11 2/1 31 a/1 5/1 6/1 71 8/1 9/1 10/1 11/1 121
2021 2022 2023 2024 ccceee 2025

RIVERS

%% : Bloomberg. 7Z IA7%f

13



3.3EAIR;

=55 T

RIVERS

5500 -

5000 -

4500 -

4000 -

3500 -

¥ B R AR & (77 eh)

3000

85 1

80 1

75 1

70 1

60

1/1

2/1

31

4/1 5/1 6/1 4 8/1 9/1

2023 2024 553448

EEHESFIE (%)

10/1

1171

12/1

11

1

3/1

41

5/1 6/1 71 8/1 91 1071

2021

2022 2023 2024

1N

12/1

2200000 -

2100000 -

2000000 -

1900000 -

1800000 -

1700000 -

1600000

¥ B R i B Ae TF (k)

Feb

May Jul Aug

Jan Mar Apr Jun Sep Oct Nov Dec
2023 2024 553 cecece 2024
WL RBIEF TR FFH %)

Jan

Feb  Mar Apr

May Jun Jul

2021

2022 2023

% i%: iFinD. Bloomberg. 7 I#71%

14



Q eSS RE

O C
oG
O GCED

e STk




4.1 B FGRILETR

=1 (0]

11 AEIAR IR 2720254 F R 1% /5 418477 48/ H .

1Q 2025 2Q 2025 3Q 2025 4Q 2025

World Oil Demand

102. 57 104. 21 104. 99 104.75

Non-OPEC
gl 70.7 71.72 73.56 73. 67
OPEC Supply
27. 21 27.71 28.3 28.13
Other Liquids
5.71 5.7 5.71 5.74
World Oil Supply
103. 62 105. 14 107. 56 107. 54
Surplus/Deficit
1.05 0.93 2. 57 2.79

RAVHAER

%% : Bloomberg. ZF LEATY



4.255EBAHEEF:

(B ahERAFTE (T48)

2200000 -
2100000 -
2000000 -
1900000
1800000
1700000
1600000 - :‘_;‘;—m. - W—\_\—
1500000 T T T T T T T T T T T 1
11 271 31 41 51 61 /1 81 91 104 11/1 12/1
2021 2022~ 2023 2024 +eeeee 2025
MSPRIM £ B & & 5
1400000 -
1300000 \\m—\f
. . < \s:.——
1200000 N
1100000
1000000 T T T T T T T T T T T 1
11 271 31 41 5/1 61 71 81 91 10/1 111 1241
— 2021 2022 2023 2024 +eoeee 2025

RIVERS

900000 A
880000 -
860000 -
840000 -
820000 -
800000 -
780000 -
760000 -
740000 -
720000 -

(ERREEAFTE (T4

700000
1/1

550000 1

525000

500000

475000 +

450000

425000

400000

375000

350000

2/1 31

4/1 5/1 6/1 71 8/1 9/1 1071 11/1 12/1

2022 2023

*RmALERFETE (F4)

2024 eeeeee 2025

LY
LR

.
ee®%ee

1/1

2/1 31

41 5/1 6/1 4l 8/1 9/1  10/1  11/1 12/1

2022

2023 2024 5HMME  eecce 2025

Bloomberg., # I

X,
A

17



4.2EEGiBEE:

e ik R i Be &1 b (PADD2)

£ 7B R EAF T (PADD3)

310000
70000 -
290000
60000 |
270000
50000 |
250000
40000 | 230000
L7
30000 § / 210000
oo 6% c00°%0, ==
20000 _-.”.".o oo.'..-.-' —M 190000
10000 . . ; ; ; ; ; ; ; . . , 170000 ' ' ' ' ' ' ' ' ' ' ' '
21 31 a1 84 en 74 81 91 1041 14 1o 117 271 31 41 51 61 1/ 81 91 10/t 1M/ 12/1
e 2021 2022 2023 2024 eeeee- 2025 2021 2022 2023 2024 -ccc00 2025
700000 -
650000 -
600000
550000 -
500000 -
450000 -
400000 -
350000 -
300000 —/——m™™——m———m——m——m—m—————m——m———— 77— T T T
PILALLITILLILLILQULLLILIduuegeg
ft oo NQNST oo N QAT ODONQNTODOANQNT O o
S S S A3 S35 09855333 sSSvwwey
S8833S8883IRS8S838%8s8s8s83388888
NN ANOOANNANNOONNNANOOANNNNOONNNGNO
N N N N N N N N ~N

ZRAVHRES

%k : Bloomberg. # THA%

18



4.355E Ry aniHEETF -

ZRAVHRES

260000

250000

230000

220000

210000

200000

£AGEEFTE (T4)

ARBEAFTHE (T

) 180000
170000
160000
i 150000
| 140000
130000
120000
110000
100000 T T T T T T T T T T T ]
11 21 34 41 s 61 14 84 91 104 1A 124 1”1 21 31 41 A4 61 1M 84 91 10/ M4 12/
2022 2023 2024 SEHME ooeee 2025 2022 2023 2024 BEAM ceceee 2025
12
FMBREEFFETE (TH)
50000 1
48000 |
46000 -
44000 |
42000 1
40000
38000
36000 |
34000 1
32000
30000 : .

mn 2/1 31 4/11 5/1 6/1 7n 8/1 91 1011 un 1211

2022 2023  m— 024 e 5AEYY{E eeeeee 2025

%% : Bloomberg. 7Z IA7%f

19



4 AERHEFSLIKTE:

ZRAVHRES

50000000 -
45000000 -
40000000 -
35000000 -
30000000 -
25000000 -
20000000 -
15000000 -
10000000 -
5000000 -
0

~
2
Lo}
]
i
i
;ir

1400000 -
1350000 -
1300000 -
1250000 -
1200000 -
1150000 -
1100000 -
1050000 -
1000000 -
950000 -

&Y 2018/8/7
2018/11/7

INER b B (48)

2T W X i
5508550855 055583558%558%8]8:8
AR R E R E R R R R R
NN N T NN SN o NN SN oSNNS TSNS TESSS eSS SsS -
sz5c88858885888588888¢88888¢838¢8¢838
NN NONNWN N N N N N N N N N N NN N N N
~N N N ~ ~N N N

_— L = 3

Yy i

K E: FREAR &

900000
11

2/1

31 41 5/1 6/1 71 8/1 9/1 10/1 1M1 121

2021 2022 2023 2024 eeceee 2025

160000 -
140000 -
120000 -
100000 -
80000 -
60000 -
40000 {°

20000 -

ERRHFE (TA)

0
11

1300000 -
1250000 -
1200000 -
1150000 -
1100000 -
1050000 .
1000000 -

950000 -

900000 -

850000 -

2/1

4/1

5/1 6/1 71 8/1 9/1

3/
2021 2022 2023 2024
£ AR (F48)

10/1

esssss 2025

11

12/1

800000
11

2/1

3/1

4a/1

5/1 6/1 71 8/1

2021

2022 2023 2024

9/1

10/1
cssees 2025

1M1

12/1

%% : Bloomberg. 7Z IA7%f

20



4. 5HE{hih X filEF:

RIVERS

65000 -
60000 -
55000 -

50000 |+ A

45000

40000

ARABR R i B A M (F4R) % JLBK R ik B B (FAR)
7000 -
6500 -
6000 -
5500
5000 -
4500 -
1/1 L 1 5 &1 1N 8/1 91 1041 14 121 4000 , , , , , , , , , , ,
2021 2022 2023 2024 ceeees 2025 1”17 21 31 41 511 &1 11 8/ 91 101 111 12/
2022 2023 2024 BFHE eeeeee 2025
i A3k ik S i B A (F-48)
59000 -
54000 -

49000 -

39000 -

5/1

71

2023

2024

N

1071

"/

12/1

% : iFinD. Bloomberg. % L#%%

21



Q eSS RE

O C
(s X =
o
O C=22




5. 12 EkFHIX 2

i E:

£ 75 B £ 55 P (USD/bb)

1/1 2/1 3/1 4/1 5/1 6/1 71

8/1

2021 2022

2023

9/1

2024

10/1

i S 3 R £ F T P (USD/bb)

50 -

11/1

12/1

11 2I/1 SI/1 4I/1 5I/1 6I/1

7/1

8I/1

9I/1

2022
RV HRES

2023

2024

10/1

1"/

12/1

DTD#5 K &% ¥ Z Mth £ % ¥ b: (USD/bb 1)

11 2/1 31 a1 5/1 6/1 71 8/1 9/1 10I/1 11I/1 12I/1

2021 2022 2023 2024

MinasZ f## % %37 (USD/bb1)

1 21 3/1 41 5/1 6/1 1 8/1 91 1071 1M1 12/1

2022 2023 2024

&% : Bloomberg

. ATt

23



5.2 Bk ani HZRAFIITZE -

RBOB-WTIZ ¥t (USD/bb ) HO-WT I %37t (USD/bbl)

70 - 100 -

0 r r r r r r r T : : : ) 11 21 31 4/1 5/1 6/1 71 8/1 9/1 1071 11/1 12/1
171 2/1 3N 4/1 5/1 6/1 1 8/1 91 1071 11/1 121
2021 2022 2023 2024 ccccce 2025

Gasol ine—Dubai (SING) (USD/bbl)

2021 2022 2023 2024 +eeees 2025
Gasoi | Dubai (SING) (USD/bb )

T T T T T T T T T 1 T T T T T T T | T T T
" 21 31 41 5/1 61 771 8/1 91 10/1 111 12/1 n 21 3N 4an 5/1 6/1 71 8/1 9/1 1071 1171 12/

2021 2022 2023 2024 ccceee 2025 2021 2022 2023 2024 ceccee 2025

RIVERS

%% : Bloomberg. 7Z IA7%f



5.3 A=

RIVERS

WTI A £ (USD/bbl)

o o ) o o o o ) o o ) ) o o o
,{1,\\’9) ‘b\\ {\) b\\ q)q\\ (\/\'\ \ 'b\\ \ ‘o\\ \q\'\ ,{L\\ \ "b\\ \ b\\ \q\\ '{»\\ \ r?’\'\ \ b\\ \q\'\
Q. & o N ® P

S & PR S I S R

2

<
o
2

—WTI-64TH# £ ——WTI1-12i74r 2

BrentH £ (USD/bbl)

o o o o o o o o o o o o
\\ \\ \\"y@\ \ "5\\ Q)\ \\ rb\ \’\ \ (»\ \(5\\ \ b\\ b‘\q\\ \'&\ \ ‘3\'\ \ b\'\ \'\
@”@”W@”@”@”@@@”@”&W‘"w P

——BRENT1-647# £ ——BRENT1-1247#r £

%% : Bloomberg. ZF LEATY

25



5. 41X By £ :

WTI-Brent# £ (USD/bbl)

-1

-2

_4.
_5.
_6.
7 |
Q N Q Q N Q Q Q
o \6,\” QA \q\W \.\\” \.\\'V \ﬂ,\“ \o,\“ \,\\'” \q\W \\\W \.\\W
P P U R S S N R S
N R R IR G S A S
10
5
o.
-5
-10
-15
-20
TTITTISTITISTITIIITSTITSTTIISITISIIICIZT
R NN N I N R NN RN RN
NI B B E R ECE NI A A D T T ¢
INENEN >R s B I B I o I B e T e T T o o o O o I I IS o O . o S |
N A NOODOODOODODOOONNNOODODOODODODOOANNNO
OCOOONNANANNNNNNOOONNNANNNNNNOOON
N NN N NN N NN

RIVERS

2025/2/1

2025/3/1

2025/4/1

2025/5/1
2025/6/1

2025/7/1

2025/8/1

2025/9/1
2025/10/1
2025/11/1

SC-Brent (USD/bb1)

20 4

© WO .o
ot b

\Qo GAQD
N o

NN N N W W o o W W
e o U RN TR Y
g A AR L L

P
I S R L S R G U I SR I R
EFS (USD/bb1)
18 1

SN N N N N N I N N N N N N O I N RN
\\'b\ \\‘o\ \\q\ @ '1«\%\ '\)b\ W\q\ Q) (b\’b\ n,\b\ %\q\ \\'»\ u\’b\ b‘\b\ b‘\q\ Q) %\’b\ o,\b\ o)\q\
V2N 22 2N SN\ S 1 ZE\ ZE N 2O - A\ LA VA X P P v

I S A S S S I S S P L S S P I S S

%% : Bloomberg. ZF LEATY

26
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