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Oil and Energy Market News Brent

Front-month crude is holding onto weekly gains following a [\ X1V"9l Barges 3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
smaller-than-expected OPEC output increase for November, as

the market continues to assess the impact of ongoing Ukrainian 388.75 394.50 ——— 463.50 69
strikes on Russian energy infrastructure. Attention today is 381.50 391.75 429.00 463.50 72
turning to the latest EIA inventory data. In its October outlook,

the EIA projected that global oil inventories will continue to 378.25 389.00 429.50 463.00 74
build through next year, putting downward pressure on Brent 376.25 386.50 429.50 462.50 76
prices, which it now expects to average $52/bbl in Q4 2025

compared with $62/bbl previously. The agency forecasts rising 375.25 385.00 429.25 461.75 77
global output led by non-OPEC producers and doubts that OPEC

will meet its higher production targets. It also lifted its 2025 o423 283:50 2815 #61:00 £
global oil demand estimate by 0.2mb/d to 104.0mb/d, with 376.50 386.75 429.50 462.50 76
2026 demand steady at 105.1mb/d. API data released

yesterday showed a US crude stock build of 2.8mbbl, a 1.2mbbl 373.25 382.00 428.25 460.25 8
draw at Cushing, a 1.2mbbl gasoline draw, and a 1.8mbbl 366.75 374.00 425.75 457.50 84

decline in distillates.
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Fuel Oil Market News Rott GOFO  Sing GOFO R FoGo S FoGO Rott Hi5
This morning, Nov Sing 0.5% crack pricing shows noticeable 276.40 243.15 -237.25 -174.25 39

losses, currently down $0.38/bbl from settlement. Even with
cracks lower, a higher Brent shows small improvements on Nov
Sing 0.5% flat price, currently up $1.00/mt from settlement. Sing 272.79 232.26 -221.50 -158.25 51
0.5% spread prices weaken, with the Nov/Dec and Dec/Jan
contracts down $0.25/mt and $0.50/mt from their respective
settlements. 264.98 230.97 -211.00 -154.25 54

275.97 235.54 -228.50 -163.75 48

270.03 231.78 -216.75 -155.75 53

260.98 230.76 -206.50 -153.25 55

269.25 231.60 -216.25 -155.75 53
259.75 230.76 -204.75 -152.50 55

263.75 236.90 -204.75 -153.50 59

269.75 244.29 -205.00 -155.00 65

265.50 235.76 -207.75 -154.25 58
270.00 246.78 0.00 -161.00 64
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TIME SPREADS FUEL GASOIL CURVES
Barges 3.5 Rott 0.5% Sing 0.5% Rott 0.1 SGO 10ppm
Nov25/Dec25 7.25 -1.00 0.00 647.2 637.7
Dec25/Jan26 3.25 -0.50 0.50 640.0 627.3
Jan26/Feb26 2.00 0.00 0.50 638.0 621.3
Feb26/Mar26 1.00 0.25 0.75 633.3 618.3
Mar26/Apr26 1.00 0.50 0.75 627.2 616.0
623.2 614.3
Q1-26/Q2-26 632.8 618.4
Q2-26/Q3-26 621.0 612.8
Q3-26/Q4-26 618.5 610.9
615.8 609.0
CAL26/CAL27 622.0 612.8
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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.
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