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Oil and Energy Market News Brent

Front-month crude prices are holding broadly steady as the [Y'WI\LJll Barges 3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
market continues to balance geopolitical tensions with

persistent oversupply concerns. Brent JAN 26 is down 0.2%. 359.75 393.75 S s <
Conflicts are disrupting fuel production in Russia and Sudan, 360.75 357.75 411.00 446.50 89
and Iran’s diversion of a tanker into its territorial waters in the

Gulf of Oman has added to shipping risks through the region. 361.75 360.00 411.00 446.00 86
The grace period ahead of US sanctions on Rosneft and Lukoil 362.50 361.25 411.00 445.75 85
expires in the coming days, prompting traders to assess

potential shifts in global crude flows. Discounts on Russia’s 363.00 362.00 410.75 445.25 83

Urals grade are now at their widest since June 2023, Bloomberg
reports. Russia’s seaborne exports have fallen for a fourth

straight week, contributing to a sharp drop in the country’s oil 361.75 359.75 411.00 446.00 86
revenues to their lowest level in two and a half years, according

362.50 361.75 410.50 444.75 83

to Bloomberg. Loadings at Novorossiysk remain two to three 362.25 361.75 410.50 444.75 83
days behind schedule, with repairs ongoing after a Ukrainian 355.50 356.25 408.75 442.75 87
strike on Nov. 14 reduced capacity at a key jetty, Reuters said.
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This afternoon, VLSFO crack prices continue to fall. The Dec Sing 390.09 353.09 -338.75 -259.50 51

0.5% crack is currently down $0.56/bbl from settlement. As
Brent continues to fall, Dec Sing 0.5% flat price softens by

$4.75/mt from settlement. The Dec/Jan Sing 0.5% spread is 339.36 307.36 -290.00 -221.25 49
currently down $0.50/mt from settlement.

360.72 324.51 -310.50 -235.75 50

323.00 294.19 -274.50 -209.75 49
308.18 284.13 -260.50 -201.00 48

298.25 277.67 -250.25 -194.75 48

341.00 308.89 -291.75 -222.75 49
299.75 278.95 -251.50 -196.00 48
291.50 271.41 -238.25 -185.00 53

292.25 272.46 -230.25 -179.50 62

306.25 282.34 -253.00 -195.25 53
287.50 279.02 0.00 -192.00 63
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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 -1.00 0.00 0.75 726.8 706.8
Jan26/Feb26 -1.00 0.00 0.50 700.5 682.3
Feb26/Mar26 -0.75 0.00 0.25 681.1 667.4
Mar26/Apr26 -0.50 0.25 0.50 () 655.4
Apr26/May26 0.50 0.25 0.50 653.2 646.1
643.3 639.4
Q1-26/Q2-26 682.8 668.6
Q2-26/Q3-26 645.8 640.7
Q3-26/Q4-26 633.8 627.7
624.3 620.2
CAL26/CAL27 646.8 638.8
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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.
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




