EMISSIONS OIL FERROUS FREIGHT AGRI METALS ENERGY PHYSICAL FREIGHT

IFIS  Fuel Oil Daily Evening Report

London +44 20 7090 1134 - info@freightinvestor.com | Singapore +65 6535 5189 - info@freightinvestor.asia | Shanghai +86 21 63012568

04 November 2025

Oil and Energy Market News Brent

Brent prices are slightly softer today but continue to trade (YWY 3 Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
within the $63.8-$65.4/bbl range maintained since Oct. 29.

Oversupply concerns persist amid elevated volumes of oil at 378.00 A S ol o
sea, while the market digests the implications of OPEC+'s latest 375.25 376.75 415.00 450.25 73
meeting. Brent JAN 26 down 0.5%. On Sunday, OPEC+ agreed

to a modest 137kb/d output target increase for December, 373.75 376.00 415.50 450.00 74
followed by a pause through Q1. Goldman Sachs expects the 373.00 375.50 416.00 449.50 74
OPEC+ production pause in Q1 to be maintained throughout

2026. HSBC said OPEC+ appears focused on regaining market 372.50 375.25 416.00 449.25 74

share and expects output quota hikes to accelerate in Q2 and
Q3 2026, according to Reuters and Bloomberg. Bank of

America’s Francisco Blanch noted the Q1 pause signals OPEC+'s 374.00 376.00 415.50 450.00 74
intent to pursue a “long and shallow price war” to reclaim

371.50 374.50 416.00 449.00 74

market share without triggering a major price collapse. Gunvor 371.25 374.25 416.00 449.00 75
CEO said OPEC+ has “done a pretty good job” managing the 363.50 367.50 415.50 447.50 80
market and doesn’t expect crude to fall into the $50s/bbl

range. He added that Lukoil will be unable to repurchase assets 353.00 358.00 414.25 446.00 88
ithas agreed to sell. 365.50 369.00  415.25 448.00 79
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Fuel Oil Market News Rott GOFO  Sing GOFO R FoGo S FoGO Rott Hi5
This afternoon, crack prices fall across the board. The Dec Rott 316.91 289.41 -280.50 -213.75 37

3.5% crack is currently down $0.85/bbl from settlement. As
Brent stays lower on the day, the Dec Rott 3.5% flat price is
currently down $7.00/mt from settlement. The Dec/Jan Rott 298.85 268.17 -257.00 -194.25 42
3.5% spread currently shows losses of $1.00/mt from
settlement.

305.75 275.24 -266.00 -201.75 40

290.03 262.71 -247.00 -188.75 43
282.21 258.19 -238.75 -184.25 44

278.00 255.74 -233.50 -181.25 45

298.25 268.43 -256.75 -194.50 42
279.00 257.14 -234.25 -182.50 45
280.00 258.30 -228.00 -178.25 52

285.75 264.08 -224.50 -176.00 61

285.50 262.39 -183.50 50
296.75 267.72 d -181.25 57
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TIME SPREADS FUEL GASOIL CURVES
Barges 3.5 Rott 0.5% Sing 0.5% Rott 0.1 SGO 10ppm
Dec25/Jan26 2.75 -0.50 0.75 677.4 664.7
Jan26/Feb26 1.50 -0.50 0.25 666.5 652.0
Feb26/Mar26 0.75 -0.50 0.50 658.1 644.2
Mar26/Apr26 0.50 0.00 0.25 648.5 638.2
Apr26/May26 1.00 0.00 0.25 640.7 633.4
635.5 630.2
Q1-26/Q2-26 657.8 644.4
Q2-26/Q3-26 636.3 631.4
Q3-26/Q4-26 630.3 625.8
626.0 622.1
CAL26/CAL27 637.5 631.4
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