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Americas bunker prices have mostly gained with Brent, with the notable exception of Houston's declining VLSFO
price.

Changes on the day, to 07.00 CST (13.00 GMT) today:

. VLSFO prices up in Zona Comun ($10/mt), Los Angeles ($8/mt), New York ($7/mt) and Balboa ($4/mt), and
down in Houston ($39/mt)

° LSMGO prices up in Zona Comun and Balboa ($16/mt), New York and Los Angeles ($13/mt) and Houston
($11/mt)

° HSFO prices up in New York ($6/mt), Los Angeles ($5/mt), Houston and Balboa ($2/mt)

Houston's VLSFO benchmark has defied Brent’s upward movement and dropped steeply in the past day. Two lower-
priced 500-1,500 mt stems fixed today have contributed to drag the port's benchmark lower. Its discount to New
York's VLSFO has leaped from $9/mt yesterday, to $55/mt now.

Houston’s HSFO price has gained marginally in the past day, to narrow its Hi5 spread from $111/mt to $70/mt now.

A window of calmer weather allowed bunker operations to resume in the Galveston Offshore Lightering Area
(GOLA) today. But operations are expected to be suspended by gale-force wind gusts again from tomorrow evening.

Similarly, bunker operations have resumed in Zona Comun, but they are expected to be suspended again from
tomorrow due to gale-force wind gusts with speeds of up to 28 knots.



Brent:
The front-month ICE Brent contract has gained $0.25/bbl lower on the day, to $81.11/bbl at 07.00 CST (13.00 GMT).
Upward pressure:

“Will oil prices continue to rise? In short, most probably,” Christyan Malek, global head of energy strategy at JP
Morgan said in a research note from 2 November. Against a backdrop of global oil demand growth, Malek has
attributed “diminishing” spare capacity and low commercial US crude inventories among the factors that could lead
to a 1.1 million-bbl supply deficit in 2025. This could propel Brent to $150/bbl in the short to medium term, he
added.

JP Morgan’s report stresses a bullish medium-term outlook, while other investment banks are bullish about the
near term.

UBS has bet on a $90-100/bbl range for Brent “over the coming months” over possible weakness in the US dollar.
Goldman Sachs has forecast Brent to reach $92/bbl in six months and to average $93/bbl within a year due to
supply constraints and robust demand.

Downward pressure

OPEC+'s meeting was rescheduled to 30 November from 25-26 November. This was allegedly due to an impasse
between the coalition’s de facto leader Saudi Arabia and other producers over production levels and targets. Most
market observers believe OPEC+'s differences over 2024 output policy will have a ripple effect on Brent's price in
the near future. Without a clear path forward, Brent is likely to remain volatile in the short term.

“Saudi will want other countries to cut as well. It’s going to be a negotiation, where Saudi will probably use that
lollipop cut as a potential stick if the other countries don’t cut more,” energy-focused hedge fund trader Pierre
Andurand told Bloomberg.

Concerns over potential oversupply in the global oil market have also inhibited price increases.

After Iran committed to raise its oil production to reach 3.6 million b/d by March next year, Reuters has now
reported that Venezuela is also looking to add some supply to the global market. It is currently producing some
850,000 b/d of crude oil, Reuters reported citing Venezuelan deputy oil minister, Erick Perez, and expects to reach
its 1 million b/d capacity soon.

In addition, commercial US crude inventories increased for the third consecutive week by adding 8.70 million bbls in
the week that ended 17 November, according to the US Energy Information Administration (EIA). This followed a 17
million-bbl build in the previous two weeks.

By Debarati Bhattacharjee and Konica Bhatt

The information contained in this document is provided in agreement with Integr8 Fuels and the Engine platform. This is reference only
and should not be used for any other purposes. It should not be reproduced or used in any way without the consent of Engine. The
information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice
or an offer to sell, or the solicitation of an offer to purchase any swap or other financial instruments, nor constitute any recommendation
on our part. The information has been prepared without considering your investment objectives, financial situation, or knowledge and
experience. This material is not a research report and is not intended as such. FIS is not responsible for any trading decisions taken based
on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options involve substantial
risk and are not suitable for all investors. You are advised to perform an independent investigation to determine whether a transaction is
suitable for you. No part of this material may be copied or duplicated in any form by any means or redistributed without our prior

written consent. Freight Investor Services Ltd (FIS) is authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a

member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd ('FIS PTE') is a private limited company,
incorporated and registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai. Freight
Investor Solutions DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number
DMCC1225. Further information about FIS including the location of its offices can be found on our website at freightinvestorservices.com




