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THE WEEK IN NUMBERS

BRENT CRUDE ~ WTI CRUDE DME MURBAN
$101.98/bl  $91.16/bl  $110.98/bl  $101.59/bl

*Time Period: Week 5, Oct. 1, 2026
Source: GME, QilPrice.com, Gl Research

FUJAIRAH WEEKLY BUNKER PRICES

VLSFO MGO IFO380
High = $983.50/mt High = $1694.50/mt High = $708.00/mt
Low = $944.50/mt Low = $1666.50/mt Low = $656.00/mt

Average = $967.00/mt | Average = $1680.50/mt| Average = $688.50/mt
Spread = $39.00/mt Spread = $28.00/mt Spread = $52.00/mt

FUJAIRAH BUNKER SALES VOLUME (M?)

70 149,202 58,339
180cst Low Sulfur Fuel Ol 380cst Low Sulfur Fuel Ol 380cst Marine Fuel Ol
111 18,045 2,183
Marine Gasoil Low Sulfur Marine Gasoil Lubricants
Source: FEDCom & S&P Global Platts
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HARNESS OUR
EXPERTISE TO
NAVIGATE TOWARDS
SUCCESS.

At NBF, we bring decades of expertise

in supporting the oil & gas, and marine
sectors with a comprehensive suite of
products and services. Addressing the
specialised requirements of the

offshore sector, terminal operators and
oil traders, defines our expertise in
business banking.

As you navigate to new frontiers, we
support you with tailored financial
solutions and steadily sail towards a
_sustainable future.

OUR SERVICES

= Trade finance for oil, Structured ﬁ=- Asset and
' © petroleum, and @ - commodity finance A equipment finance
energy commodities : =

@ Marine financing,
$i53| Capex and ﬁﬂ and more

working capital finance g

ENERGY AND MARINE

WHOLESALE BANKING — NATIONAL BANK OF-FUJAIRAH

il Call 600565551
. to start our partnership
nbf.ae 3 0 (3]
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[ Vitol

Michal Meidan
Head of China Research
Programme,The Oxford

: Institute for Energy Studies

0 CHINA’S STIMULUS WILL REMAIN MODEST

China is unlikely to return to the massive
infrastructure-led stimulus of previous cycles.
Policymakers are focused on preventing a
sharper slowdown while supporting high-

tech industries, with limited room for either
aggressive fiscal spending or monetary easing.

CHINA HAS STOPPED BUILDING OIL
INVENTORIES

A major reason imports have fallen is the
suspension of stockbuilding. China added
roughly one million barrels a day to commercial
and strategic reserves last year but has largely
stopped doing so while prices remain elevated.

ELECTRIFICATION IS ACCELERATING
DIESEL’S DECLINE

Rapid improvements in battery technology, lower
costs and longer driving ranges are extending
electrification beyond passenger cars into freight
transport, creating an increasingly significant
structural challenge for China’s future diesel
demand.
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CHINA’S OIL DEMAND RESET RESHAPES THE
WORLD’S LARGEST CRUDE IMPORTER

$100 OIL KEEPS CHINESE BUYERS ON THE
SIDELINES

Chinese crude buying is unlikely to recover
significantly while oil remains near $100 a
barrel. Prices would probably need to fall into
the $70-$80 range before importers show

a materially stronger appetite for additional
barrels.

ENERGY SECURITY COMES BEFORE
REFINING MARGINS

For Beijing, energy security remains the priority,
particularly ahead of winter and Chinese New
Year. Refiners can optimize margins only

after ensuring adequate product supplies and
operating within the government’s broader
energy-security requirements.

CRUDE DEMAND CAN RECOVER WITHOUT
PRODUCT DEMAND RECOVERING

Chinese crude buying could rebound once prices fall
and market conditions become more predictable

as inventories are rebuilt. But that should not be
confused with a recovery in underlying gasoline and
diesel consumption, which faces structural decline.

CRUDE IMPORTS COULD STAY AROUND
9-10 MILLION B/D

China’s crude imports are likely to remain
around 9-10 million barrels a day rather than
returning quickly to pre-war levels above 11
million, reflecting weaker domestic demand and
continued sensitivity to elevated prices.

CHINA HAS REACHED PEAK OIL DEMAND

China has likely reached peak overall oil
demand. Gasoline and diesel consumption
peaked earlier, while petrochemical growth is
no longer strong enough to fully compensate
for structural declines in transport-fuel demand.

US-CHINA COMPETITION REMAINS A LONG-
TERM RISK

Leader summits may temporarily stabilize US-China
relations, but strategic competition will persist.

The current two-month trade extension remains
vulnerable, leaving renewed negotiations and future
meetings critical to maintaining predictability for
both economies.
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Narendra Taneja
India’s Leading
Energy Expert

INDIA’S LANDED CRUDE COSTS REMAIN
ABOVE $120

TOP 9
INSIGHTS

HIGH OIL COSTS REMAIN INDIA’S il
BIGGEST ENERGY CHALLENGE

Despite headline oil prices falling below $100,
India’s landed crude costs have remained
around $120-$130 a barrel, driven by elevated
tanker and insurance costs that continue to
burden the economy.

INDIA REMAINS DEPENDENT ON FOREIGN
TANKERS

Around 94% of India’s imported crude relies on
foreign fleets, leaving the country exposed to
higher freight rates, insurance costs and tanker
availability because its own shipping capacity
remains limited.

HIGH DIESEL PRICES ARE HURTING INDIAN
REFINERS

India is waiting for global diesel prices to ease
before passing benefits to consumers. Until

then, elevated international prices are putting
significant financial pressure on the country’s
refiners and energy companies.

HIGH OIL COSTS ARE WEIGHING ON
INDIA’S ECONOMY

Publishing
Intelligence
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Elevated crude costs are putting pressure on
India’s current account deficit and the rupee.
With the country importing around 5.2 million
barrels a day, crude economics remain critically
important.

INDIA’S REFINING CAPACITY REMAINS A
KEY STRENGTH

India remains a major refining hub and
continues to expand capacity. Despite tight
global diesel markets, domestic supply remains
available while Indian refiners continue
exporting diesel to international markets.

INDIA’S LPG CONSUMER BASE HAS SURGED

India’s LPG consumer base has grown from around
120 million to 350 million as access to cooking

gas expanded nationwide, significantly increasing
domestic LPG demand and the country’s import
dependence.

October 1%, 2026

/| ENERGY |
\ MARKETS

MORE GULF CRUDE WOULD OFFER INDIA
RELIEF

Greater access to Gulf crude would improve
India’s import economics, with shipping taking
around seven days compared with 50-58 days
from the US and Guyana, significantly reducing
transportation costs.

INDIA IS NOT FACING A DOMESTIC DIESEL
SHORTAGE

Diesel remains widely available across India,

with prices in New Delhi at around 96 rupees
per litre, even as international diesel markets
face significant supply and pricing pressures.

GULF INSTABILITY DIRECTLY IMPACTS
INDIA’S ECONOMY

Developments in the Gulf directly affect India
because of its dependence on regional crude
supplies and the roughly 10 million Indians working
there, making stability in the region particularly
important for India.
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to Move move tomorrow
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Driven by the expertise and
commitment of our team, we
deliver safe, reliable and efficient
operations every day. As a
regional terminal offering a wide
range of storage solutions and
services, we play a vital role in
supplying both domestic and
international markets.

.......

Located at the Port of Fujairah,
our facilities handle vessels of all
sizes and a broad spectrum of
products.
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As part of VT TI's global network
spanning 16 countries, Fujairah
combines regional strength with
global reach.

Scan the QR code
to learn more:
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FUJAIRAH SPOTLIGHT )

UAE’s Fujairah restores some fuel oil supplies
despite Hormuz disruption, boosts Asia exports

Fuel oil supplies at Fujairah in the United Arab Emirates have
risen in recent months allowing it to resume ship refuelling
operations and boost exports to Asia, according to industry
sources and shipping data.

Source: Zawya https.//www.zawya.com/en/business/oil-gas/uaes-fujairah-restores-some-fuel-oil-
supplies-despite-hormuz-disruption-boosts-asia-exports-1460410

New rail freight
service connects
Fujairah & Abu Dhabi

Etihad Rail and AD Ports Group are
launching a direct rail service connecting
Fujairah Terminals with the Industrial City of
Abu Dhabi (ICAD).

Source: The Maritime Standard https.//www.themaritimestandard.com/new-
rail-freight-service-connects-fujairah-and-abu-dhabi/

FUJAIRAH DATA: Oil product stocks fall 20% after record gain

Oil product inventories at Fujairah in the UAE fell 20% in the week ended Sept. 28, following a record
59% gain in the previous week, according to Fujairah Oil Industry Zone data published Sept. 30.

Source: S&P Global https.//www.spglobal.com/energy/en/news-research/latest-news/crude-oil/093026-fujairah-data-oil-product-stocks-fall-20-after-record-gain
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BB Energy is among the world's leading independent energy trading companies.
With over six decades of experience in energy markets around the world, we
responsibly connect energy producers and suppliers with the people, communities
and businesses that need it most.

Our unique entrepreneurial culture, backed by our global reach, allows us to meet
our clients' needs by providing safe, efficient and reliable access to energy.

#energisinggrowth

aB En'ergg

bbenergy.com
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Energy moves.
We make it possible.

From ship to shore and beyond,

Fujairah Terminals powers resilient

energy supply chains through world-class

infrastructure, seamless multimodal

connectivity, and integrated logistics.

Building stronger connections.
engthening resilience.
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[l WEEKLY SURVEY

What impact will Republicans/Trump
Midterms election loss have on oil markets?

M Bullish
[l Bearish

49%
What will be the biggest driver of energy
prices through Q47

B Iran-US peace talks
[ Tight diesel supply

[ Gas storage shortfalls

China’s biggest stimulus push since 2024 indicate domestic consumption is
insufficient to drive oil demand growth back to pre-lran conflict levels in 20277

Agree [ 81%
Disagree [N 19%
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YOUR TRUSTED
PARTNERIN
ENERGY MARKETS

P

FGE Nexantm

POWERED BY FUNDAMENTALS

Independent market intelligence, strategic advisory and
consulting for the global oil,gas, LNG, petrochemicals and

energy transition sectors.

01

MARKET INTELLIGENCE

Supply, demand, trade & price forecasting across oil,

gas, LNG, NGLs & petrochemicals

03

ENERGY TRANSITION

Hydrogen, e-fuels, low-carbon fuels & clean-tech
market analytics

Proud Branding Partner — Fujairah Energy Markets Forum 2026

02

STRATEGIC ADVISORY

M&A support, feasibility studies,
technology evaluation & project finance

04

DIGITAL PLATFORMS
Client portals, interactive dashboards &
scenario modelling tools
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fgenexanteca.com
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ENERGY MARKETS COMMENTARY
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S&P Global ENERGY

Energy

IS EVERYTHING

EVERY BARREL TELLS A STORY.
SEE THE WHOLE PICTURE.

From crude oil flows to refined products demand,
access the trusted intelligence behind today’s markets
and tomorrow’s trends—with Platts price benchmarks,
market insights and CERA outlooks.

Explore Crude & Refined Solutions >
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FUJAIRAH WEEKLY

OIL INVENTORY DATA

eTotal oil product stocks in Fujairah stood at 8.216
million barrels as they posted a net draw of 2.080
million barrels, or a 20.2% week-on-week fall. The
weekly stocks movement in Fujairah saw a rise in
middle distillates while light distillates and heavy
residues both posted draws.

*Stocks of light distillates, including gasoline
and naphtha, fell by 477,000 barrels, or a 22.8%
draw week-over-week to 1616 million barrels.
The gasoline complex East of Suez was finding
support from firm regional demand while
market participants were yet to see a diplomatic
breakthrough from US-Iran peace talks. In the US,
rumors of a diesel export ban created volatility,
with some discussion on whether an export
ban would lead to run cuts and, subsequently, a
tighter national gasoline market. Overall, traders’
spoken to thought generally that it was unlikely
there would be a ban. One noted that if it were to
happen, it may be voluntary and limited.

*Stocks of middle distillates, including diesel and jet
fuel, saw a build with stocksrising by 87,000 barrels,
or a 3.3% build week on week, to 2.690 million
barrels. In the Middle East, more cargoes of gasoil
were heard flowing out of the Strait of Hormuz,
with gasoil showings within the strait becoming

OCTOBER 1** 2026

@
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duJgpwl delinl 6padll déhio
Fujairah Oil Industry Zone

less discounted, sources noted. Still, vessel traffic
through the Strait of Hormuz dropped to 18 transits
on Sept. 24 from a revised 29 the previous day,
even as Iran’s foreign minister signaled a potential
diplomatic breakthrough that could reopen the
waterway within days, according to a report by
S&P Global Commodities at Sea. Across the West
of Suez, headline noise surrounding a potential US
diesel export ban continued to plague the market,
as considerations to curb exports were floated to
counter surging domestic diesel prices, driven by
a global supply shortage stemming from the US-
Israel war with Iran.

eStocks of heavy distillates and residues saw the
greatest draw this week with a week-on-week
fall of 1.690 million barrels, or a 30.2% rise on the
week to stand at 3.910 million barrels in the week.
In Fujairah the bunker market saw an uptick in
spot inquiries which piqued competition among
suppliers following low demand over the past few
trading sessions, this in turn had been pressuring
downstream bunker premiums. Platts assessed
the Fujairah-delivered marine fuel 0.5%S bunker
grade at $950/mt on Sept. 29, reflecting a fall of
$20/mt day on day.

Source: S&P Global Energy
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Built on trust.
Backed by
liquidity.

Markets and data
happen here.
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https://app.box.com/s/o8mcewo3q6y46o3o36iycbjbe0ad0rh7
https://www.thegulfintelligence.com/en/gi-calendar-future/future/the-14th-energy-markets-forum-2026-

Our energy for change

Because energy is the driving force behind industry and everyday life. Even and especially
in challenging times. That's why our heart beats for a reliable, flexible and increasingly
greener energy supply.

We are shaped by change and our strength is our experienced team. We are doing all we
can to accelerate the green transformation. Like no other company, we master the

interplay between electricity and gas — both regionally and on the international markets.

We deliver the right energy to the right place at the right time at the right price - for all
our customers.

Uniper. The beating heart of energy.
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[EISOUNDINGS WEEK IN REVIEW

“Energy Security is Reshaping Global Trade as
Supply Risks Drive New Routes and Higher Prices!”

Over the last week, Gulf Intelligence has held high-level interviews
with energy experts in the Middle East, Asia, Europe, and the US.
This intel is harvested from the exclusive briefings.

SAUDI OIL EXPORT RESILIENCE

“Saudi Arabia has the advantage of two export routes.
Given strong product margins, they’ll prioritize products
through Yanbu while moving more crude through Hormuz.
Aramco’s rapid pipeline repair also demonstrates Saudi
Arabia’s domestic manufacturing capability and resilience in
restoring critical export infrastructure..”

Kate Dourian, FEI
MEES Contributing Editor & Non-Resident Fellow, Arab Gulf States Institute

DIESEL PEAK STILL AHEAD

“The diesel crisis is not going anywhere. With refineries across the Gulr,
Russia and elsewhere out of action, prices may not return to normal for
a year. The crisis will probably not peak before November or year-end —
and only then might it start coming down.”

Charles Ellinas, CEO, Cyprus Natural Hydrocarbons Co.
& Senior Fellow, Global Energy Center - Atlantic Council

Publishi
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Supporting energy se

Vopak Horizon Fujairah Limited, established in 1998, provides storage and infrastructure solutions for vital
products that enrich everyday life. With a focus on sustainability, the terminal ensures safe, clean and
efficient storage and handling of the full spectrum of petroleum products and crude oil. Strategically located at
Port of Fujairah, Vopak Horizon Fujairah is the leading storage and handling service provider for petroleum
products and crude oil in Fujairah. As the world evolves towards a sustainable economy, we are working with
partners and customers to accelerate the development of infrastructure solutions for new energies including
bio-fuels. Vopak Horizon Fujairah is a joint venture between Royal Vopak, Horizon Terminals Ltd, the
Government of Fujairah and Independent Petroleum Group.

Terminal highlights

» Designed to state of-the-art specifications, complying with the most stringent safety and environmental
standards

« World-class deepwater storage terminal with about 2.65 million cubic meters capacity, capable of handling
VLCCs with ease

« International Sustainability and Carbon Certification ISCC+ and ISCC Europe, demonstrating our capabilities
to safely handle biofuels.

« Dedicated team of well experienced and qualified specialists

Vopak Horizon Fujairah Ltd.

Phone: +971 9 228 1800 @ ‘lifli‘l?f:ﬁ
P.0.Box 1769, Fujairah, United Arab Emirates Vopak HOI‘iZOI'I

www.vopakhorizonfujairah.com Fujairah Limited
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[EISOUNDINGS WEEK IN REVIEW

CHINA BOOSTING DIESEL EXPORTS
“China is boosting diesel exports and could help ease record global fuel prices,
but analysts do not expect a repeat of its large-scale intervention in 2022.
Chinese diesel exports reached about 500 kb/d in September, up sharply
from earlier this year. China could still export roughly 100 kb/d more in the
fourth quarter using existing quotas, but that likely would not eliminate much
pressure if there is a US diesel export ban.”

Anas Alhajji, Managing Partner, Energy Outlook Advisors
(Source: Daily Energy Report Substack)

HORMUZ STALEMATE PERSISTS

“Bombing from the air isn’t going to reopen the Strait, and
nobody wants to put troops on the ground. The Iranians have
clearly decided this is their opportunity to get control, and
they’re prepared to tolerate a huge amount.”

Jolyon Welsh, CEO, WP Consulting Ltd

OIL PRICE DIRECTION

“Oil is really cheap, any way you want to look at it. Compare it with
gold, equities or real dollars, adjusted for inflation, and it has never
been cheaper. Meanwhile, the geopolitical situation is dire, and
rising inflation points toward higher oil prices.”

Omar Najia, Derivatives Trader, BB Energy
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DOW JONES ENERGY

Bringing together global energy intelligence through price
reporting capabilities, deep research, proprietary data, world-class
news, and influential events from trusted heritage brands:

* OPIS * AXXxis
* McCloskey * Eco-Movement
* Chemical Market Analytics * A2i

* PetroChem Wire

Dow Jones Energy Forum | October 21, 2026 | New York City
Securing Supply in a Volatile World

34 Request your invitation
] djenergyforu m.dOWjoneS.Com © 2026 Oil Price Information Service, LLC. All rights reserved.
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[EISOUNDINGS WEEK IN REVIEW

LNG SUPPLY INFLECTION AHEAD

“We expect prices to remain at elevated levels, in the high teens on
average into 2027 However, from the second half of next year onwards,
we have this unprecedented ramp-up in global LNG supplies, very much
led by the US Gulf Coast.”

Marc Howson, Head of APAC & Global LNG, Welligence Analytics

OMAN'’S STRATEGIC EXPORT OPPORTUNITY

“Oman certainly has the ambition to be a bigger player in terms
of hydrocarbon exports from the Gulf. It’s fantastically placed
geographically, and if it can manage the necessary collaboration
with the UAE and Saudli Arabia, it has every opportunity.”

Walter Simpson, Former CEO for Qil & Gas Companies

CHINA IMPORT OUTLOOK

“Conservation of crude will be, in my view, strategic priority number
one. China doesn’t want to import at such very high prices, particularly
when refinery costs are high and freight costs from the Arabian Gulf to
China are astronomical.”

Mukesh Sahdev, Founder & CEO, Xanalysts
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