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Background to 
the crisis



World supply and 

demand 2023-2027

Large oversupply in 

Q4 2025 to large 

undersupply in 2026 

Source: EIA, ICE, OMJ



Stocks

OECD Stocks are falling sharply

Source: EIA, ICE, OMJ





Changing Trade 
Flows



Source: ENI,OMJ Baseline = 100% (production equals consumption)



Source: ENI,OMJ Baseline = 100% (production equals consumption)



Source: ENI,OMJ



Impact of the 
crisis on 
fundamentals –
Russian Conflict





Source: S&P Global Energy (Platts) 



Source: S&P Global Energy (Platts), OMJ



Decline in Russian 

product exports 

tightened markets

Source: S&P Global Energy (Platts) 



Impact of the 
crisis on 
fundamentals –
Iranian Conflict









Source: S&P Global Energy (Platts) 

Decline in Middle 

East product 

exports tightened 

markets



Impact of the both the 
Ukraine and Iranian 
crisis





OECD Days Cover vs 

Average Brent Crude 

price 

Typically days cover 

under 58 days = 

price over $100/b.

Market has been 

under pricing crude 

Source: EIA, OMJ





1. Local
Middle East Stocks -
Fujairah



1.Fujairah Stocks

Source: S&P Global Energy (Platts), OMJ



2. Long Haul 
European Stocks–
Amsterdam, Rotterdam 
& Antwerp (ARA) 



ARA Stocks

PJK, Insight Global, OMJ



3. High Production 
Stocks –
United States 



US Stocks

Source: EIA, OMJ



Impact on price

European refined product

Compared to Brent Crude

1ST January to  24TH September 2026

28 FEB
U.S. STRIKES IRAN
↑ PRICES RALLY

14 JUN
MOU SIGNED
↓ PRICES DROP

08 JUL
FIGHTING RESUMED
↑ PRICES PICK UP

Source: S&P Global Energy (Platts), Argus, ICE, OMJ



Impact on price vs previous crises

Source: ICE,OMJ

Brent Crude 

+ $28 /b



ICE Gas Oil

Source ICE, OMJ



Impact on price vs previous crises

Source: CME,OMJ

NYMEX Gasoline



Focus on Refined 
Products



Source: S&P Global Energy (Platts)

Product exports more

constrained than crude



Petrol



ARA Petrol Stocks

Source: PJK, Insight Global, OMJ



NYMEX RB Gasoline Future

Price Trend

Source: CME , OMJ



Diesel



ARA Diesel Stocks

Source: PJK, Insight Global, OMJ



ICE Gas Oil Future

Price Trend

Source: ICE , OMJ



Battery EV Sales Expected to Exceed 70% by 2035, Up from Current 20%

Source: S&P Global Energy (Platts) ,OMJ



Conclusions



Conclusion

- US energy independence impacting US  

foreign policy  

- Europe needs to build more energy 

resilience 

- Refined product markets are tight

- Modest risk of supply problems during 

winter – days cover forecast to remain 

below 60 in Q4/2026 – Q1/2027
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