
03/11-2006

16.30  London time

Nov  futures gasoil 524.00
Dec  futures gasoil 526.00
Jan  futures gasoil 533.50

                            FOB Med (Italy)          CIF Med(Genova/Lavera)
Premium Gasoline 50PPM +8.25 509.75-510.75 +8.25  +8.25 520.50-521.50 +8.25
Naphtha(1)             +1.75 473.75-474.25 +1.75  +1.50 490.75-491.25 +1.50
Jet                    +4.50 549.50-550.50 +4.50
Diesel 50 PPM          +7.75 532.00-533.00 +7.75  +7.50 544.00-545.00 +7.50
Gasoil.0.2%            +6.00 518.75-519.75 +6.00  +5.25 536.75-537.75 +5.25
Fuel Oil 1.0%          +1.50 249.50-250.50 +1.50  +1.50 264.00-265.00 +1.50
Fuel Oil 3.5%          +6.00 249.00-250.00 +6.00  +4.00 261.50-262.50 +4.00
Jet FOB Med Premium            1.00-2.00
                       
Cargoes CIF NWE/Basis ARA        Cargoes FOB NWE
Premium Gasoline 50PPM +6.25 517.75-518.75 +6.25  +9.00 495.75-496.75 +9.00
Prem Gasoline Non Oxy                             +16.00 507.75-508.75 +16.00
Premium Gasoline 10PPM +6.25 519.75-520.75 +6.25  +9.00 496.25-497.25 +9.00
Regular Gasoline 50PPM+10.00 471.25-472.25 +10.00 +10.00 462.50-463.50 +10.00
Naphtha Dec            +0.75 508.50-509.00 +0.75
Naphtha                +1.50 498.25-498.75 +1.50
Jet                    +4.25 568.75-569.75 +4.25  +4.25 559.25-560.25 +4.25
Diesel 10 PPM          +9.25 565.25-566.25 +9.25  +9.25 555.50-556.50 +9.25
Diesel 50 PPM UK       +8.50 562.00-563.00 +8.50 +8.50 551.50-552.50  +8.50
Diesel 50 PPM          +9.25 552.00-553.00 +9.25  +9.25 540.00-541.00 +9.25
Russian Gasoil 0.2%    +7.75 534.00-535.00 +7.75
Gasoil.0.2%            +7.75 532.75-533.75 +7.75  +7.75 521.25-522.25 +7.75
Fuel Oil 1.0%          -1.00 261.25-262.25 -1.00  -0.75 250.00-251.00 -0.75
Fuel Oil 3.5%          +6.50 253.25-254.25 +6.50  +7.00 240.75-241.75 +7.00
Straight Run 0.5-0.7%                              +2.00 326.00-328.00 +2.00
VGO 0.5-0.7%          -13.00 358.00-360.00 -13.00 -13.00 348.00-350.00 -13.00
VGO 2.0% Max           -4.00 343.00-345.00 -4.00  -4.00 333.00-335.00 -4.00

                            Barges FOB Rotterdam          Barge diff - 50ppm
98 RON Gasoline  10PPM +9.25  517.75-518.75  +9.25
Premium Gasoline 10PPM +9.25  502.75-503.75  +9.25          -1.00/0.00
Premium Gasoline 50PPM +9.25  502.25-503.25  +9.25
Regular Gasoline 10PPM +9.25  499.75-500.75  +9.25
MTBE                  +10.00  523.50-524.50  +10.00  IPE Gasoil Avg  16.30   *
Naphtha                +1.50  494.25-494.75  +1.50         (Ldn Time)
Jet                    +4.25  560.00-561.00  +4.25   Nov  516.25
Diesel 10 PPM          +9.00  556.50-557.00  +8.50   Dec  519.50
Diesel 50 PPM          +9.00  550.00-550.50  +8.50
Gasoil.0.2%           +10.50  524.00-524.50  +10.00
Fuel Oil 1.0%         -10.75  248.50-249.50  -10.75    Rotterdam Bunker 380
CST
Fuel Oil 1.5%          +6.50  263.75-264.75  +6.50
Fuel Oil 3.5%          +6.50  257.75-258.75  +6.50   -1.00 259.00-261.00 -1.00
VGO 0.5-0.6%          -13.00  354.00-356.00  -13.00
VGO 2.0% Max           -4.00  341.00-343.00  -4.00
1) Naphtha FOB MED is basis East Med.
*The gasoil average data refer to the previous day's business

EURO-DENOMINATED ASSESSMENTS:
          Cargoes CIF NWE/Basis ARA (Euro/mt)   Barges FOB Rotterdam (Euro/mt)
Prem Unl          407.61 - 408.40        Prem Unl      395.80 - 396.59
Nap Phy           392.26 - 392.65        10 PPM        438.12 - 438.51
Jet               447.76 - 448.55        Gasoil .2     412.53 - 412.93
             Cargoes FOB NWE (Euro/mt)   3.5 PCT       202.92 - 203.71
1 PCT             196.82 - 197.61
           Conventional cargoes NY harbor (Euro/gallon)
Unleaded 87 0.3%  118.15 - 118.31
Unleaded 89 0.3%  122.44 - 122.69
Unleaded 93 0.3%  128.86 - 129.26
No. 2             126.19 - 126.59

IPE gasoil 16:30   London time 03/11-2006
Nov 523.25 Dec 525.50 Jan 533.25 Feb 541.00 Mar 547.75 Apr 552.75

NYMEX futures at exactly 16:30   London time.

Front month   WTI crude            58.78  $/bbl
Second month  WTI crude            60.38  $/bbl
Front month   heating oil         166.79  cents/gal
Second month  heating oil         172.39  cents/gal
Front month   unleaded gasoline   151.43  cents/gal
Second month  unleaded gasoline   155.63  cents/gal

ASIAN/ARAB GULF ASSESSMENTS 03 Nov 2006:

                  Singapore         Dec   --Paper-- Jan
Mogas 97 unl     -62.24-62.28-
Mogas 95 unl     -59.39-59.43-
Mogas 92 unl     -58.63-58.67-
Naphtha          -55.26-55.30-    -55.48-55.52-   -55.84-55.88-
Kero             -70.62-70.66-    -72.30-72.34-   -73.60-73.64-
Gasoil 0.05% S   -68.54-68.58-
Gasoil 0.25% S   -67.84-67.88-
Gasoil Reg 0.5%  -67.44-67.48-    -68.49-68.53-   -69.24-69.28-
MTBE             523.00-527.00
FO 180 CST 2%   -287.05-287.09-
HSFO 180 CST    -282.32-282.36-  -286.98-287.02- -292.73-292.77-
HSFO 380 CST    -275.60-275.64-
LSWR Mixd/Crackd -37.70-37.80-

                 FOB Arab Gulf      C+F Japan
Mogas UNL                         -60.45-60.49-
Naphtha LR2     -497.45-500.45-
Naphtha         -490.19-493.19-  -518.75-521.75-
Nph 2nd 1/2 Dec                  -515.25-515.75-
Nph 1st 1/2 Jan                  -518.75-519.25-
Nph 2nd 1/2 Jan                  -521.25-521.75-
Kero             -68.51-68.55-    -72.28-72.32-
Gasoil 0.05% S   -66.41-66.45-
Gasoil 0.25% S   -65.61-65.65-
Gasoil           -65.21-65.25-    -69.59-69.63-
HSFO 180 CST    -267.86-267.90-  -296.83-296.87-

U.S. ASSESSMENTS EFF 2Nov   . NY/BOSTON NUMBERS INCLUDE DUTY.
*-Premium to US Gulf Coast pipeline gasoline.
   NEW YORK SPOT            FOB GULF COAST 11.5 RVP
 CIF CARGOES   15.0 RVP     UNL87      -148.40-148.90-
UNL87     -145.15-145.40-   UNL89      -154.40-154.90-
UNL89     -150.95-151.30-   UNL93      -163.40-163.90-
UNL93     -159.65-160.15-   MTBE       -179.00-180.00-
JET       -165.70-166.20-   Alkylate *   29.00-30.00
LS JET    -170.45-170.95-   NPH        -145.40-145.90-
NO2       -156.70-157.20-   JET 54     +165.20-165.70+
LS NO2    -166.70-167.20-   JET 55     +168.70-169.20+
NO6.3HP    -48.95-49.15-    NO2        -156.45-156.95-
NO6.3LP    -52.95-53.15-    LS NO2     +167.95-168.45+
NO6.7      -45.95-46.15-    NO6 1 8API  -31.60-31.70-
NO6 1      -42.20-42.40-    NO6 1 6API  +42.25-42.35+
NO6 2.2    +42.85-43.05+    NO6 3       -37.15-37.25-
NO6 3      +42.85-43.05+    NO6 3 P1M   -38.95-39.05-
NO6 1 P1M  -42.40-42.60-    NO6 3 P2M   -40.55-40.65-
NO6 1 P2M  -44.20-44.40-    NO6 3 PQT   -41.35-41.45-
NO6 1 PQT  -44.75-44.95-
BOSTON CARGOES
LS JET    -172.45-172.95-
NO2       -158.70-159.20-
LS NO2    -166.95-167.45-
NO6 2.2    +43.10-43.30+

MARKET UPDATE: World crude benchmarks were slightly firmer over the 24-hour
period Friday though lacking the headlines that would push prices one way or
the other, suggested analysts. However, values rose later in the session amid
fresh warnings over potential attacks on Nigerian oil facilities and active
fund buying of US gasoline futures. OPEC's acting secretary-general,
meanwhile, said he "would not be surprised" if it followed last month's cut
in output with another at its next meeting in December. At 16:30 London time
December ICE Brent futures were $58.60/barrel from $58.30 the previous day.
At the same time, December crude on the NYMEX was trading at $58.78/barrel
compared to $58.15. "It is macroeconomic pessimism that has emerged as the
dominant factor, and that would imply that the saw-toothed pattern in crude
oil prices might be set in for a while yet," one analyst said. The IPE
November gasoil settle showed signs of improvement on the week's trend,
gaining $7.50 to $523.25/mt, though that was $10.50/mt lower than last Friday.

GASOLINE: The Mediterranean market saw Litasco and Total bidding during the
MOC to $512/mt and $504/mt for the front and back of the assessment window
respectively. The Med, which normally trades at a discount to 10 ppm barges
in NWE, is currently assessed at a premium of around $7/mt. There is not much
out there and the Italian refineries are not showing cargoes, a traders said.
At these price levels people feel the differential has peaked and must
correct itself soon, one trader said. In NWE there was still decent demand
into the Thames, traders said as the differential to 10ppm barges narrowed.
Despite a well supplied barge market this did not translate through, due to
the need for a lower MTBE content, traders said. Freight costs are currently
$12-13/mt, a trader said. The arbitrage to the US was a little wider on the
prompt which would add support to the market, a trader said. However the US
remains fragile, with a risk that a strong rally could see a selloff, one
trader said. A firming of the arbitrage will see refiners opting to sell into
that rather than put material into the barge market, adding further length,
he added. There was little early trading seen in barges. "Everyone is pretty
neutral at these levels and no one is particularly looking to sell or buy," a
trader said. During MOC strong buying interest was seen from Gunvor who
picked 6,000 mt.

NAPHTHA: European physical fundamentals remained relatively unchanged closing
the week, as traders reported very little "distressed buying or selling" in
the region. Despite the problems at several crackers in Northwest Europe, the
market remained relatively balanced, reported sources. "The news has already
been factored into the price, and everyone is well aware", said one trader,
adding, "I don't see any distressed buyers and sellers, despite the
shutdowns". However, sentiment continued to waiver as traders reported that
the market would look weaker towards the second half of the month. During the
MOC, Shell offered down to $506/mt for a cargo on November 25-29 delivery
while Cargill offered down to $502/mt for a November 22-26 cargo. Total
petrochemicals is to bring down its NC3 cracker at Antwerp, Belgium for 40
days early next week so that the company can carry out repairs, a company
source confirmed Friday. The cracker, which produces 400,000 mt/year of
ethylene and 200,000 mt/year of propylene, was running at undisclosed reduced
rates and a force majeure declared on olefins a month ago remained. "We are
bringing the cracker down for repairs early next week," the Total source
said. "We've been running the cracker at reduced rates for a month due to a
technical problem and plan to have the cracker offline for 40 days so that we
can carry out repairs." Strong petrochemical margins continue to see
petrochemicals favour high paraffinic naphtha, with the high quality material
achieving good premiums. With arbitrages in and out of the region remaining
relatively shut, material moving to the US and Canada due to some specific
circumstances was adding some support to prices, reported traders.

JET: Traders largely shrugged off the notion that any jet fuel could move
from the Persian Gulf to Asia, saying that on current economics Northwest
Europe would be the best netback. "Today I don't know where else the barrels
can go other than Europe," one trader said. "There won't be any volumes
bought in Asia." Markets in Europe remained depressed under the weight of jet
fuel expected in the region but at the same time, by comparison to other
global region, NWE proved the best netback, traders said. "Europe is the
best-worst case," one trader said. "You have jet from the US Atlantic Coast
and the US Gulf Coast come to Europe, you even have jet from the Med come to
Northwest Europe."  At least three cargoes of jet fuel from the Mediterranean
had been moved to northern Europe although traders expected few fresh stems
to fix. Reflecting the week market, MOC remained well offered with Vitol
showing cargoes into both Fawley and Hamble on Nov 18-22 and Nov 22-26. Vitol
withdrew without trading. Morgan Stanley showed a full cargo on Port Said,
November 21-25 dates to December plus $56/mt. Traders still saw significant
premiums for full cargoes, saying that MRs (30,000 tonne vessels) may not
have to show the heavy discounts of LRs (75,000 tonne vessels). "It is the
traders with unsold big vessels who are in trouble. They are going to be hard
to sell," one trader said. Shipping sources noted a rash of fixtures from the
Persian Gulf and west coast India, saying they expected the fuel to reach
Europe from the first decade December. There were no indications during the
barge MOC.

DIESEL: Trading sources reported continued tightness in the Northwest Europe
cargo market Friday with diminished supplies from Baltic ports still the main
focus of attention. "It is certainly more a case of tight supply at present
rather than any extra demand," said one trader. France itself remains
reasonably well supplied according to market sources, with Dunkirk not
struggling to supply the inland French market at present. Most sources were
of the opinion that premiums had further room for improvement through
November, though December could revert to a more balanced structure according
to market sources. "Fundamentally the market should revert to its normal
structure next month," said one trader. Paper values appear to back up these
suggestions with Dec paper pegged at plus $24.75/mt. The Med market remains
largely in the doldrums according to sources, with physical cargo premiums
still lower than those in NWE. Cargoes that would normally be placed in the
Med are now being aimed at the Northern France according to market sources.
However, Spain continues to prove a good outlet for sellers according to
traders with refiners not buying straight run gasoil due to the current low
differential between ULSD and gasoil. The cargo premium for French spec 50ppm
product once again edged marginally higher, with Vitol, Gunvor and Mercuria
all bidding for cargoes in MOC. Morgan Stanley sold to Vitol at November plus
$28/mt for delivery 16-20 November while Gunvor's bid remained valid at the
close for 24-28 November delivery. Statoil and Chevron were both bidding for
cargoes for delivery in to the UK with no firm selling interest reported.
Premiums in the barge market were relatively stable. Dow, Petroplus and NSP
were all sellers in MOC.

GASOIL: Market sources reported a relatively balanced cargo market Friday
with little overall change in the market structure. In the Med, the physical
cargo premium retreated on the back of aggressive offering in MOC by
Projector. Projector offered a cargo down to 50% December IPE plus $13/mt and
50% cif 0.2 Med mean (minus $1/mt) for a cargo 15-19 November delivery. Shell
eventually bought the cargo at 50% December IPE plus $12/mt and 50% cif 0.2
Med mean (minus $1/mt). Though the physical cargo premium was assessed lower
and Balance November swaps also came under pressure, traders generally saw
little fundamental weakness in the market. "It will be difficult to keep this
market down," said one trader. "There are no real arbitrage opportunities
open and the east Med remains a buyer. Much will depend on ULSD." If the
spread between 0.2 and ULSD widens refiners in the west Med could finally be
tempted to enter the market for straight run gasoil according to sources,
though there was no immediate sign of this. In NWE cargo premiums were little
changed. With reasonable buying and "product leaking in from Asia and
Europe," most traders took the view that the market was balanced. In the
barge market, 2,000 mt traded at parity to November IPE with Morgan Stanley
buying from Shell. Morgan Stanley also bought a further 2,000 mt from Shell
at a $2/mt premium, but for refinery product.

FUEL OIL: The HS structure strengthened Friday as the market stirred on
unconfirmed reports that BP was eyeing a third VLCC Iran Najm to load
Skaw-Singapore end-Nov. HS barge prices rose $6.50/mt to $258.25/mt on good
demand as BP bid aggressively during MOC trading 48,000 mt from a total of
68,000 mt. Prompt paper also values firmed, up $2.25/mt while the contango at
the front narrowed to $2.75/mt. Sources said delays with lifting HS barges
had eased with buyers now committing to fulfill contractual obligations by
loading within the agreed laycan period. Sources said there was plenty of HS
to offer in Rdam, both on cargoes as they formed a queue to discharge in Rdam
and on-spec bunker material: "There is no problem with supply," said one. "We
have an additional five vessels coming next week." Traders said arbitrage
economics to Singapore were poor. "At current barge prices and VL freight of
$3.7 million the arbitrage is closed," said a trader. As logistics were
strained traders said barge queues were beginning to form in Rdam. "We have
one jetty and one tank with about 10 barges waiting," said a Vopak
representative. In the Med, there was very little change in the HS structure,
the market remained long and demand poor. During MOC AOT bid FOB any Med,
December barges minus $9/mt for 991/380cst HS Nov 23-27. Gunvor offered HS
991/380cst, CIF basis Genoa Nov 14-18 excluding Italy if cargo of Italian
origin which Platts deemed as restricted. For 1%, traders said there was good
demand coming from German utilities, buying so far approx 40,000mt for Nov in
small lots. Traders said more SRFO was being blending into the HS cracked
pool to allow storage to free up for 1%: "Cash and carry is better on 1% and
people want to create ullage in caverns and tanks." BP again showed a strong
1% cargo offer in the North basis Antwerp Nov 13-17, pushing values $10.75/mt
under Nov paper. For 1% barges SJB sold to Petrus at $248/mt 1kt FE.         

VGO: The LSVGO market in Europe collapsed to be assessed at $349/mt on
Friday, off $13/mt. The weakness in gasoline markets translated through to
VGO which saw BP offering an LSVGO FOB cargo to $346/mt for November 13-17
dates. "BP's offer is $15/mt lower than yesterday and crude has gone up," one
trader said. Demand was thin for LSVGO with plenty of availability while
HSVGO was receiving more interest from refiners in Europe, traders said.
HSVGO remained well supplied though, they added. The relative lack of
interest for LSVGO was causing the differential to high sulfur to narrow,
traders said. "LSVGO has been out of fashion but with the differentials
coming in I'm hoping there is a light at the end of the tunnel," one trader
said. If the spread is narrow enough when refining units begin coming back
from maintenance, weak LSVGO may become more attractive to the US and start
pushing the arbitrage, he added.

LSSR: The arbitrage to the US provided the main focus for discussion Friday.
"It's almost open," said one trader, but interest in the US was seen mostly
for very low sulfur material that could be supplied from North Africa. Demand
in Europe appeared fairly stable with refineries reportedly having largely
covered requirements via their term arrangements. BP was heard still offering
product from Grangemouth. Petrogal did not seem to be offering any longer,
with traders suggesting it may keep its product in storage to benefit from
the contango.

NORTH SEA: in an otherwise subdued North Sea market, November 25-27 Brent
cargo was run in the chains Friday and kept by Shell. No physical cargoes
were shown in the window, with five Brent stems still available in the 10-21
day period come the beginning of next week. Apart from the front end of the
CFD curve steepening with a sell-off of the Nov 6-10 CFD, the shape of the
curve remained more-or-less unchanged. Trading sources painted a fairly
bearish picture across the North Sea grades. Statoil was offering a Nov 23
Oseberg at Dated Brent plus 25 cents and confirmed it sold the cargo Friday
but price and buyer remained P&C. Statoil also confirmed having sold a Nov 19
Gullfaks, however details of the trade were not available. Statoil was
showing Dated Brent plus 90 cents for the cargo prior to the trade. A source
confirmed that the cargo was deferred from Nov 20. The company was showing a
Nov 24 Statfjord at Dated Brent plus 60 cents and a Nov 16 Varg at Dated
Brent plus 75 cents CIF Rotterdam, a cargo which it had also bought forward.
Finally, Statoil offered a Troll stem with flexible dates at Dated Brent plus
$1. Sources cited continued pressure on Ekofisk as the longest grade in
November. No buying interest was reported.

CORRECTION: Effective November 1, the NWE MTBE assessment was published
incorrectly. The correct figures are as follows:

$509.50-510.50/mt FOB AR.

DEALS REPORTED 03 Nov 2006
NAPHTHA:  No deals reported.
MOGAS:    MOC 10PPM barge trades: NIC-Cargill at 502 1KT, AR, FW; VDS-Gunvor
          at 504 1KT, AR, FW; NIC-Gunvor at 504 1kt, AR, FW; Statoil-Gunvor
          at 505 1KT, AR, FW; Mabanaft-Gunvor at 504 3kt, AR, FW.
          Non-MOC 10PPM barge trades: Trafigura-Morgan Stanley, $491/mt, 1kt,
          AR; BP-Statoil, $492/mt, 1kt, AR.
JET:      No deals reported.
GASOIL:   GASOIL CARGO TRADE: Projector-Stasco trades L.2/62 rgo ex Black Sea
          as follows: 25/30 kt cif basis Genova during the window 15-19 Nov
          06. Vessel VALLERMOSA or sub - approvals tbook
          SHELL/ENI/EXXON-MOBIL/CEPSA/REPSOL/BP/CSSA DISCH PORT(S)/RANGE: 1/2
          SP(S) MED EXCL Y/FY/TOC/ALBANIA MIN FLAT MERSIN. Price : 50% Dec ip
          plus 12 usd pmt 50% mean cif 0.2 mean less 1 usd bl 1/1/1 or if
          weekend 1/0/1 basis 0.845
          GASOIL BARGE TRADES: STR-MS, 2kt, fob Rott, 8-12 Nov, Nov +0;
          STR-MS, 2kt, fob RRR, 8-12 Nov, Nov +2
DIESEL:   ULSD MOC CARGO TRADE: MS-Vitol ULSD Cargo as follows: 20kt 10%
          Sellers option, Flexi terms, French Winter 50 ppm ULSD, CIF Havre
          with Hbg/Bdx+ N Spain options, 16-20/Nov, full cargo, BP GT+Cs Nov
          + 28
          ULSD MOC BARGE TRADES: Dow-P+ 10ppm 2kt fob flush, fw Nov + 33;
          Dow-Texaco 10ppm 2kt fob flush, fw Nov + 33; P+ - VDS 10 ppm 2kt
          fob rdam/antwerp 8-12 nov, nov + 32.50; NSP-BP 10 ppm 2kt fob rott
          8-12/11 nov + 33
FUEL OIL: HS barge trades: Gunvor OW 1kt FE at Barges mean minus 4 6-16
          pricing; Gunvor BP 1kt at 256 FE; Totsa BP 2kt at 256 FE; Totsa BP
          2kt at 257 BE; Totsa BP 2kt at 256 FE; petroval bp 5kt at 257 BE;
          Totsa Sempra 2kt at 258 BE; Totsa Sempra 2kt at 258 BE; Totsa BP
          1kt at 258 BE; Totsa BP 1kt at 258 BE; Pval BP 1kt at 258 BE;
          gunvor argos 1kt mean barges -4 6-16 dates; Totsa BP 5kt at 258 BE;
          Totsa BP 1kt at 256 FE; totsa nioc 1kt at 256 FE; Totsa BP 1kt at
          256 FE; Totsa BP 1kt at 258 BE; Totsa OWb 1kt at 256 FE; Gunvor BP
          1kt at 257 FE; Totsa BP 1kt at 257 FE; totsa bp 1kt at 258 BE;
          totsa bp 1kt at 258 BE; Totsa BP 5kt at 258 BE; Totsa BP 5kt at 258
          BE; Totsa BP 2kt at 257 FE; Gunvor Cargill 1kt FE at Barges mean
          minus 4 6-16 pricing; Totsa BP 2kt at 258 BE; gunvor ow 1kt lifting
          FE pricing 6-16 brges -4; Totsa BP 1kt at 258 BW; Totsa BP 2kt at
          258 BE; Totsa BP 1kt at 258 BE; gunvor ow 1kt lifting FE pricing
          6-16 barges -4; Totsa BP 1kt at 258 BE; Totsa Sempra 1kt at 258 BE;
          TOTSA Chemoil 1kt at 258 BE; Totsa Cargill 1kt at 257 FE; Totsa OWb
          1kt at 257 FE; Totsa BP 1kt at 257 FE; Totsa Cargill 3kt at 257 FE;
          Totsa Sempra 1kt at 258 BE; TOTSA BP 1kt at 258 BE.
          LS barge trade: SJB-Petrus 248 1kt fe.
VGO:      No deals reported.
LSSR:      No deals reported.

03/11-2006 SPOT CRUDE ASSESSMENTS effective
NORTH SEA, WEST AFRICAN, MEDITERRANEAN spot assessments:
BRENT(DEC)    58.37-58.41  DUBAI(JAN) 55.62-55.64 OMAN(JAN) 56.37-56.39
BRENT(JAN)    60.05-60.07  DUBAI(FEB) 56.16-56.18 OMAN(FEB) 57.60-57.62
BRENT(FEB)    61.29-61.33  DUBAI(MAR) 56.91-56.93 OMAN(MAR) 58.34-58.36
BRENT/WTI 1st  -0.39/-0.37 BRENT/DUBAI   3.86- 3.88
BRENT/WTI 2nd  -0.32/-0.30
BRENT/WTI 3rd  -0.32/-0.30
Brent and Brent/WTI are assessed at the London market close. Dubai and Oman,
as well as the Asia Brent/Dubai spread, are assessed at the Singapore market
close.

BRENT(DTD)         56.48-56.50   CAN DTD STRIP      58.28-58.30
DTD NSL            56.48- 56.50   OMAN (JAN) MOG     -0.22/-0.18
NS BASKET          57.06-57.09   OMAN (FEB) MOG     -0.17/-0.13
NS DTD STRIP       57.29-57.30   OMAN (MAR) MOG     -0.12/-0.08
MED DTD STRIP      57.42-57.44   MOG SWP DIFF (NOV) -0.12/-0.08
BTC DTD STRIP      57.52-57.54   MOG SWP DIFF (DEC) -0.27/-0.23
WAF DTD STRIP      58.04-58.06   MOG SWP DIFF (JAN) -0.36/-0.32
ANGOLA DTD STRIP   57.87-57.89   MOG SWP DIFF (FEB)  0.08/ 0.12

DUBAI SWP(DEC) 56.15-56.19        MOG SWP(DEC)55.90-55.94
DUBAI SWP(JAN) 56.90-56.94        MOG SWP(JAN)56.56-56.60
DUBAI SWP(FEB) 57.64-57.68        MOG SWP(FEB)57.74-57.78

                    spread vs fwd DTD Brent          spread vs fwd DTD Brent
FORTIES        57.23-57.26 -0.06/-0.04    BONNY LT     59.44-59.51 1.40/1.45
EKOFISK        56.76-56.79 -0.53/-0.51  QUA IBO      59.44-59.51 1.40/1.45
STATFJORD      57.83-57.86 0.54/0.56    FORCADOS     59.44-59.51 1.40/1.45
OSEBERG        57.48-57.51 0.19/0.21    ESCRAVOS     58.72-58.79 0.68/0.73
FLOTTA         54.33-54.36 -2.96/-2.94  BRASS RV     59.39-59.46 1.35/1.40
                                         CABINDA      53.32-53.39 -4.55/-4.50
                                         GIRASSOL     55.04-55.11 -3.00/-2.95
                                         HUNGO        51.04-51.11 -7.00/-6.95
                                         KISSANJE     53.09-53.16 -4.95/-4.90

                    spread vs fwd DTD Brent          spread vs fwd DTD Brent
URALS(RDAM)     53.77-53.84 -3.65/-3.60 BTC FOB CEYHAN56.76-56.83 -0.76/-0.71
URALS(MED)      54.05-54.11 -3.37/-3.33  SUEZBLEND    51.61-51.67 -5.81/-5.77
URALS(EX-NOVO)  52.81-52.87 -4.61/-4.57  ESSIDER      56.06-56.12 -1.36/-1.32
URALS NOVO 80KT 52.51-52.57 -4.91/-4.87  KIRKUK       53.01-53.07 -4.41/-4.37
URALS(EX-BALTIC)52.57-52.64 -4.85/-4.80  ILT(SIDI)    55.11-55.19 -2.31/-2.25
URALS (RCMB)    53.11-53.17              IHVY(SIDI)   53.56-53.64 -3.86/-3.80
SIB LT CIF      56.32-56.39 -1.10/-1.05  SAHARAN BL   58.35-58.41 0.93/0.97
CPC BLEND CIF   57.60-57.66 0.18/0.22  ZARZAITINE   58.55-58.61 1.13/1.17
AZERI LT CIF    57.62-57.69 0.10/0.15  KUMKOL       57.32-57.39 -0.10/-0.05
CPC BLEND FOB   56.56-56.62 -0.86/-0.82 SYRIAN LT FOB  55.25-55.31 -2.17/-2.13
CPC FOB 80KT 56.29-56.35 -1.13/-1.09 SYRIAN HVY FOB 45.75-45.81 -11.67/-11.63
AZERI LT FOB 56.51-56.58 -1.01/-0.96

Urals CFD assessments                                Dtd Brent swap
Urals Med CFD 1st mth (Nov)     +53.33-53.40+      --3.15/-3.10-
Urals Med CFD 2nd mth (Dec)     +53.48-53.55+       -3.00/-2.95

                          Russian crude oil (Ruble/bbl)
Urals FOB Novorossiysk        1413.67 - 1415.28
Urals FOB Venspils            1407.25 - 1409.12
Urals FOB Novorossiysk 80kt   1405.64 - 1407.25
Urals CIF Mediterranean       1446.86 - 1448.47
Urals CIF Rotterdam           1439.37 - 1441.24
Ruble/US$ forex rate:26.7690. Platts Russian Ruble-denominated crude oil
assessments are based on market values and a Ruble/US$ forex rate at 4:30 PM
local London time.
                    spread vs fwd DTD Brent            spread vs fwd DTD Brent
TERRA NOVA     56.53- 56.60 -1.75/-1.70  HIBERNIA      57.83-57.90 -0.45/-0.40
WHITE ROSE     56.13- 56.20 -2.15/-2.10

The published spreads for several crudes including North Sea, West African,
Mediterranean and Canadian cargo assessments reflect the market value at which
these grades are trading versus dated Brent around loading time. The spreads
and fixed price assessments reflect typical forward loading windows for these
grades: North Sea 10-21 days, West Africa 15-45 days, Mediterranean 10-25
days,

Brent EFP (DEC) -0.21/-0.19                WTI EFP (DEC) -0.01/ 0.01
Brent EFP (JAN) -0.11/-0.09                WTI EFP (JAN)  0.00/ 0.01
Brent EFP (FEB) -0.11/-0.09                WTI EFP (FEB)  0.00/ 0.01

Brent CFD assessments (at 4:30 PM local London time)
                     Dtd Brent swap                    Dtd Brent swap
CFD 1wk  Nov 06/10                  CFD 2wk  Nov 13/17
(JAN)  -3.48/-3.46 56.57/56.61  (JAN)  -2.87/-2.85 57.18/57.22
CFD 3wk  Nov 20/24                 CFD 4wk  Nov 27/01
(JAN)  -2.71/-2.69 57.34/57.38  (JAN)  -2.47/-2.45 57.58/57.62
CFD 5wk  Dec 04/08                 CFD 6wk  Dec 11/15
(JAN)  -2.11/-2.09 57.94/57.98  (JAN)  -1.71/-1.69 58.34/58.38
CFD 7wk  Dec 18/22                  CFD 8wk  Dec 25/29
(JAN)  -1.01/-0.99 59.04/59.08  (JAN)  -0.71/-0.69 59.34/59.38


US DOMESTIC, DELIVERED US GULF and LATIN AMERICA spot assessments:
WTI (DEC)    59.01-59.03        P-PLUS WTI          1.19/1.21
WTI (JAN)    60.70-60.74        P-5 WTI               55.80
WTI (FEB)   61.93-61.95        WTI-DELTA          -2.15/-2.13
MARS (DEC)  52.26-52.28        Mars/WTI (DEC)   -6.76/-6.74
MARS (JAN)  53.84-53.90        Mars/WTI (JAN)   -6.86/-6.84
MARS (FEB)  55.07-55.11        Mars/WTI (FEB)   -6.86/-6.84

               spread vs 1st line WTI          spread vs 1st line WTI
WTI(MID) 59.10-59.14  0.09/0.11   POSEIDON   52.10-52.14  -6.91/-6.89
WTS      54.25-54.29  -4.76/-4.74   LLS        60.38-60.41  1.37/1.38
EUGENE   56.35-56.39  -2.66/-2.64   HLS        59.61-59.70  0.60/0.67
BONITO   56.65-56.69  -2.36/-2.34   WYO SWT    46.23-46.31  -12.78/-12.72
SGC      52.77-52.87  -6.24/-6.16
                 spread vs 2nd line WTI         spread vs 3rd line WTI
BASRAH LT        52.83-52.91  -7.87/-7.83
CANO LI          55.70-55.79  -5.00/-4.95
WTS (2nd month)  55.83- 55.91   -4.87/ -4.83
LLS (2nd month)  61.69- 61.75    0.99/  1.01
HLS (2nd month)  61.16- 61.25    0.46/  0.51
CALIFORNIA CRUDE ASSESSMENTS
LINE 63/HYNES      53.62-53.68         KERN RIVER       45.35-45.40
THUMS/LONG BEACH   47.10-47.15         P-PLUS LINE 63    1.10/1.20
                                     spread vs 1st line WTI
ANS/LONG BEACH     53.61-53.68           -5.40/-5.35

CANADIAN SPOT CRUDE ASSESSMENTS
                      C$/CM         USD/BBL     spread vs Canada basis
Lloyd Blend          285.55-286.26   40.21-40.31   -21.10--21.00
Mixed Sweet          406.27-406.98   57.21-57.31   -4.10--4.00
Light Sour Blend     373.96-374.67   52.66-52.76   -8.65--8.55
Condensates          431.84-432.55   60.81-60.91   -0.50--0.40
Syncrude Sweet Blend 406.27-406.98   57.21-57.31   -4.10--4.00
WCS                  286.26-286.97    40.31- 40.41   -21.00/-20.90
Cold Lk Bld          284.48-284.84    40.06- 40.11   -21.25/-21.20

CANADIAN CRUDE OIL POSTINGS DERIVED ASSESSMENTS
                      C$/CM         USD/BBL
PAR CRUDE            387.20-389.20   54.52-54.81
MIXED LT SR          430.00-432.00   60.55-60.83
BOW RV/HDISTY        265.50-267.50   37.39-37.67
LT/SR CROMER         365.20-367.20   51.43-51.71
SR - EDMONTON        345.00-347.00   48.58-48.86
MIDALE CROMER        338.33-340.33   47.64-47.92

PACIFIC RIM SPOT CRUDE ASSESSMENTS
                        spread vs Tapis
TAPIS      59.50-59.54  -0.20/-0.10     PAP. TAPIS(DEC)59.65-59.69
COSSACK    57.85-57.89  -1.85/-1.75     PAP. TAPIS(JAN)61.20-61.24
GRIFFIN    57.85-57.89  -1.85/-1.75     LABUAN           59.65-59.69
KUTUBU     58.85-58.89  -0.85/-0.75     MIRI             59.60-59.64
NANHAI     59.00-59.04  -0.70/-0.60     GIPPSLAND        57.90-57.94

                      spread vs NW Shelf
NW SHELF    56.16-56.20    1.00/1.10

                      spread vs ICP                             spread vs OSP
MINAS      55.00-55.02   0.95/1.05  MURBAN          59.63-59.67  -0.25/-0.15
ATTAKA     56.81-56.85   0.55/0.65  LOWER ZAKUM     59.68-59.72  -0.25/-0.15
ARDJUNA    53.89-53.93   0.55/0.65  UPPER ZAKUM     55.73-55.77  -0.55/-0.45
HANDIL MIX 54.11-54.15   0.55/0.65  UMM SHAIF       59.03-59.07  -0.25/-0.15
CINTA      51.02-51.06   0.45/0.55  QATAR LAND      59.18-59.22  -0.25/-0.15
DURI       40.29-40.33  -1.05/-0.95  QATAR MARINE    56.27-56.31  -0.30/-0.20
WIDURI     51.12-51.16   0.45/0.55  BANOCO ARAB MED 52.53-52.57  -1.55/-1.45
BELIDA     56.86-56.90   0.55/0.65  DAQING          52.55-52.59
SENIPAH    55.42-55.46   0.75/0.85  SHENGLI         40.79-40.83
Ras Gas    59.90-59.94  2.95/3.05  BACH HO         57.23-57.27  -0.05-0.05
Nile Blend 49.93-49.97  -4.25/-4.15  Al Shaheen      54.00-54.04  -2.95/-2.85

ASIA close Brent and WTI spot price assessments:
BRENT(DEC) 57.75-57.79     WTI(DEC)   57.90-57.94
BRENT(JAN) 59.48-59.52     WTI(JAN)   59.63-59.67
BRENT(FEB) 60.76-60.80     WTI(FEB)   60.90-60.94

News
Sweden's WSR buys Russian oil explorer Nortoil for $115 million

Swedish-based explorer West Siberian Resources has bought the Russian oil
explorer Nortoil for $115 million, WSR said Friday. Nortoil holds the license
to develop the Kolvinskoye oil field in the Timan-Pechora region of northern
Russia, which has proven and probable oil reserves of 138.9 million barrels
under Russian classification. "Following significant field development, the
acquired assets are expected to produce approximately 25,000 b/d," WSR said in
a statement. Based on most recent reserve reports, WSR's proven and probable
oil reserves under Russian classification would now increase from 292 million
barrels to 430.9 million barrels. "We continue to consolidate in our operating
regions and this is another step towards becoming a sizable independent
Russian oil producer," said company managing director Maxim Barski. "In the
past year our oil production has more than tripled. We are now adding
meaningful oil reserves and strategic development opportunities at attractive
cost," he said. The Kolvinskoye field was discovered in 1986 and is located
around 200 kilometers from WSR's current operations at the Kharyaga fields. In
total, 18 wells have been drilled in the field, out of which 8 contained
proved hydrocarbons. Production from the field is scheduled to start in 2008
following significant investments in infrastructure and development drilling.
The current development plan projects drilling 34 wells, constructing a
pipeline for oil marketing, and establishing an oil processing facility in the
field. In 2008, the company expects to be producing oil from four of its
fields in the Timan-Pechora region while also pursuing several exploration
leads.

Market Notes
There was no trade in the MOC window Friday, with Dec cash BFO going out
bid/offered at $58.36/58.40. Bids improved incrementally during the window
from $58.25 while offers fell from $58.78. Shortly after the close, Shell sold
100,000 barrels to BP at $58.40. In the CFD market, Mercuria bid the back-end
Dec 18-22 from Jan minus 125 cents to Jan minus 120 cents, while Phibro bid
the Nov 6-10 incrementally down to Dec minus 195 cents. The Nov 6-10 was also
offered by Statoil at Dec minus 170 cents, and while the window was ongoing,
Statoil was heard to have sold 200 lots to Phibro at Dec minus $1.75. The Nov
6-10 was also heard done at Dec minus $1.72 and Dec minus $1.80. Statoil
offered the Nov 13-17 CFD during the window at Jan minus $2.85 and after the
close of the window was heard to have sold 100 lots at that level to Koch.

Key data for Friday's BFO/Brent assessment were derived as follows: January
cash BFO/Brent assessed at $60.06/barrel. North Sea CFD average for 10-23 days
out $57.295/barrel. Brent assessment 10-23 days out: NS swap minus 80.5 cents
= $56.49/barrel. Forties assessment 10-23 days out: NS swap minus 5 cents =
$57.245/barrel. Oseberg assessment 10-23 days out: NS swap plus 20 cents =
$57.495/barrel.

In the US domestic cash WTI aftermarket Friday, December WTI was bid at minus
40 cents versus the settlement. Offers were lowered from 15 cents premium to
the settlement to 12 cents, where several trades were repeated. Dec/Jan traded
at minjus $1.70, following talks at $1.75/-$1.66. Dec Mars was bid up from
$52.10-52.20 (minus $6.82). Offers were lowered from $52.85 to $52.39 (minus
$6.63). There was another offer seen at $52.35 moments before the window
closed, but it was not clear if the market had sufficient time to respond to
the position. December-delivery Mars traded earlier in the day at $6.80-6.70
discount to cash WTI. No other deals were reported done.

North Sea

NORTH SEA: in an otherwise subdued North Sea market, November 25-27 Brent
cargo was run in the chains Friday and kept by Shell. No physical cargoes were
shown in the window, with five Brent stems still available in the 10-21 day
period come the beginning of next week. Apart from the front end of the CFD
curve steepening with a sell-off of the Nov 6-10 CFD, the shape of the curve
remained more-or-less unchanged. Trading sources painted a fairly bearish
picture across the North Sea grades. Statoil was offering a Nov 23 Oseberg at
Dated Brent plus 25 cents and confirmed it sold the cargo Friday but price and
buyer remained P&C. Statoil also confirmed having sold a Nov 19 Gullfaks,
however details of the trade were not available. Statoil was showing Dated
Brent plus 90 cents for the cargo prior to the trade. A source confirmed that
the cargo was deferred from Nov 20. The company was showing a Nov 24 Statfjord
at Dated Brent plus 60 cents and a Nov 16 Varg at Dated Brent plus 75 cents
CIF Rotterdam, a cargo which it had also bought forward.  Finally, Statoil
offered a Troll stem with flexible dates at Dated Brent plus $1. Sources cited
continued pressure on Ekofisk as the longest grade in November. No buying
interest was reported.

Mediterranea

MEDITERRANEAN LIGHT: Sweet grades in the Med were generally stable Friday
though reportedly under pressure due to availability in the market and the
lack of interest from buyers. "There are quite a few Azeri barrels around,"
one trader said. Itochu was still offering Azeri cargo loading Nov 24-27
without any interest from buyers. "The market is around flat," a trader said.
The situation at Supsa terminal is still not clear. "The Supsa program is
continuing to be pushed back," a trader said. On Saharan, the market is
waiting for the results of Sonatrach's tender results to give direction. The
tender is for 1 million barrels loading Dec 5-10, the deadline was for Friday
Nov 3, 19:00 Algiers time, while the awarding of the tender is Monday 17:00.
Hess was heard selling Saharan Nov loading in the Far East at well below the
OSP, according to market sources. The Dec Saharan program is expected to be
published the middle of next week.  On CPC, Gunvor has offering 1 million
barrels cargo loading end-Nov. Gunvor also has an 85,000 mt cargo available
Nov 17-18, trading sources said.

MEDITERRANEAN SOUR: Urals in the Med were stable Friday while barrels in the
North were under pressure. A number of traders expressed bullish sentiments
for Urals due to the increasing delays on the Turkish Straits of up to four
days, lower export volumes for November, better refining margins as fuel oil
prices firm and the expected cuts in OPEC sour crude exports. "There are no 1
million barrel cargoes available but a number of 80,000 mt cargoes are," a
trader said. Offer levels for 80,000 mt Novo-loading cargoes were heard around
Dated Brent minus $3.30/barrel with most cargoes available are for loading
November 17 onwards. In the window, Vitol offered Urals in the Med at Dated
Brent minus $3.45/barrel, 80,000 mt ex-Odessa loading Nov 14/18, CIF Augusta,
vessel Athina M. Also in the window, Gunvor offered Urals NWE at Dated Brent
minus $3.69/barrel before withdrawing the offer. Gunvor said that the
withdrawal of the offer was not due to a trade outside the window. The cargo
on offer was loading Nov 13-17 from the Baltic sea or Murmansk, 100,000 mt
vessel BP/Exxon approved, CIF basis Rotterdam. The offer was partly reflected
in the assessment as it was lower than Thursday's Platts assessment level.
Arabian Gulf OSPs are expected to be issued next week and should give
direction to the market, according to market sources. "A rollover of prices or
a change by 10 cents/barrel would be a fair move given the market situation,"
a trader said. Urals arbitrage was reported working to the West and East,
according to trading sources. "There are VLCCs on subs with Vitol, BP,
Mercuria and Gunvor going to East Asia," one trader said. Gunvor was heard
moving at least two VLCCs including some fuel oil barrels. Mercuria and BP
were also heard moving one VLCC each, all first half Nov. Vitol was reported
having 1 million going East from the Black Sea on Front Maple vessel. In the
US, Urals was heard on offer at Dec WTI minus $4/barrel basis LOOP. However,
one source suggested that the arbitrage moves are either due to term
commitments or the low shipping costs. "Cheap freight and low Dated Brent are
leading traders to store in the East as markets there are not particularly
strong," a trader said. Azerbaijan's Socar cancelled a sell tender for one
cargo of Urals crude lifting from Novo Nov 29-30, a trading source said
Friday. Socar was selling 1 million barrels. The reason for cancellation was
"unplanned curtailment in Baku-Novo pipeline capacity,"  according to the
trading source. Croatia's INA awarded its latest buy tender for 80,000 mt of
Urals for delivery into Omisalj Dec 4-9. The tender was heard won by Glencore
according to several trading sources but Glencore could not confirm. The
tender was heard awarded at around Dated Brent minus $3/barrel CIF Omisalj. In
the paper market, a number of Nov CFD trades were heard done at Dated Brent
minus $3.10/barrel.

WEST AFRICA: Friday saw a slight turnaround for the heavier grades with
Chinese buyers picking up a few Hungo cargoes, however details were
unconfirmed. BP's Dec 26-27 and Sonangol's Dec 22-23 Hungo stems were heard
showing at around Dated Brent minus $7/barrel. One trading source said demand
for Angolan grades was being usurped by Sudanese crude currently favored by
eastern companies. Sahara was reported to be showing a Dec 19-20 Bonga
although it was confirmed the cargo was on sale on a term basis. Four Girassol
cargoes were reportedly lifted although details were unconfirmed. One source
suggested another three to four Girassol cargoes remain at a value of around
Dated Brent minus $3/barrel level. Statoil's Dec 20-21 Kissanje and another
Dec Kissanje belonging to Sonangol were heard to have moved at around Dated
Brent minus $4.75-4.85/barrel. Activity on the lighter WAF grades continued
with Okono crude heard lifted although details were unconfirmed.  Traders said
Total's Dec 24-25 Bonny Light  may have been sold at around Dated minus
$1.40-1.50/barrel but no further details were confirmed. It was reported that
Unipec had picked up the Dec 27-28 Qua Iboe while one source believed Dec
19-20, 24-25, 22-23 and 30-31 Qua Iboe cargoes were sold to US buyers at
around Dated plus $1.40-1.60/barrel. Few Brass River stems were heard
remaining after a European buyer reportedly took two cargoes leaving Vitol's
Dec 13-14, Conoco's 21-22 and Sahara's 24-25. Total was heard to have several
Brass River cargoes unsold, however the company was unavailable for comment.

PG/Asia Pacific Rim
Persian Gulf sour crudes fell 60-65 cents/barrel at the week's close in line
with weakness in the overall crude complex. A lack of fresh news and little
change in the supply/demand balance resulted in a lack of direction for crude
prices. Losses in Dubai and Oman, however, lagged that of Brent, which sank 86
cents/barrel. The market saw some support after ADNOC's OSPs for October,
reflective of the weakness sour grades suffered last month. ADNOC slashes
October Murban OSP by $3.90/barrel to $59.35 and cut October Upper Zakum OSP
by $3.50/barrel to $55.75. The producer also reduced its OSPs for Umm Shaif
and Lower Zakum by $3.85/barrel to $58.75/barrel and $59.40/barrel. Refiners
had a positive on the OSPs for a change, a Singapore-based trader said. Shell
was heard to have only three takers for its term supplies of Oman in 2007. The
major's buyback clause, which allows it to buy one cargo back from its buyers
at a fixed price, was said to have deterred buyers from renewing their
contracts for 2007. The buyback clause for 2006 stipulated that Shell could
buy a cargo back with 45 days advance notice at MOG plus 6 cents/barrel.
