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Oil and Energy Market News Brent

Crude prices are broadly flat, recovering from earlier mild (Y. WXl Barges 3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
losses as oil loadings resumed at Novorossiysk. Brent JAN 26

down 0.2%. Shipments from the Novorossiysk port restarted on 365.75 359.50 S e 93
Sunday after a two-day halt, according to Reuters and LSEG 365.25 363.00 415.00 451.00 88
data. Ukraine reported fresh strikes on Russia’s

Novokuybyshevsk refinery on Nov. 16 and the Ryazan refinery 364.75 364.00 415.00 450.00 86
on Nov. 15, with two primary processing units damaged. 364.25 364.00 415.00 449.25 85
Russian Urals crude fell to $36.61/bbl on Thursday, its lowest

level since March 2023, as the market approaches the 363.75 364.00 415.00 448.50 85

implementation of new US sanctions, Bloomberg said.

Kazakhstan’s government is not in discussions with Russia’s
Lukoil about purchasing its local assets, Energy Minister Yerlan 364.75 363.75 415.00 450.00 86
Akkenzhenov told Reuters.
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This afternoon, HSFO crack prices weaken. The Dec Sing 380 358.70 328.95 -309.50 -236.25 49

crack is currently down $0.71/mt from settlement. With Brent

slightly lower, Dec Sing 380 flat price is currently down $4.00/mt
from settlement. The Jan/Feb Sing 380 spread is currently down 324.48 293.91 -274.25 -208.00 50
$0.50/mt from settlement.
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TIME SPREADS FUEL GASOIL CURVES

Barges 3.5 Rott 0.5% Sing 0.5%
Dec25/Jan26 0.50 0.00 1.25

Rott 0.1 SGO 10ppm

701.5 688.5
Jan26/Feb26 0.50 0.00 1.00 683.4 669.1
Feb26/Mar26 0.50 0.00 0.75 669.2 657.9
Mar26/Apr26 0.50 0.00 0.75 658.1 648.2
Apr26/May26 0.75 0.00 0.75 647.5 640.8
639.2 634.6
Q1-26/Q2-26 670.3 659.3
Q2-26/Q3-26 641.5 635.1
Q3-26/Q4-26 632.0 622.1
623.5 614.6

CAL26/CAL27 641.8 633.3
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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
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