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What are the Platts Dubai/Oman crude oil benchmarks?
Platts Dubai and Oman crude oil benchmarks are the 
primary pricing references for crude oil delivered from the 
Middle East Gulf, Russia, Mexico and other parts of the 
world to refiners, and have been so since spot markets 
emerged in the 1980s. With deep financial markets 
available for hedging using Platts Dubai as a settlement, 
Dubai’s influence as the world’s leading reference price for 
all medium, sour crude oil has grown through the years. As 
one half of Brent/Dubai spreads, Platts Dubai also serves 
as the key barometer for understanding the relative value 
of sweet and sour crude oil, which is the very engine that 
drives which crude oil, from which countries, moves through 
the global oil refining system.

How much physical crude oil is priced against Platts 
Dubai/Oman?
The vast majority of sour crude oil trading East of Suez is 
priced against the Platts Dubai and Platts Oman crude 
benchmarks, typically on the monthly average, on both 
free on board (FOB) Middle East and delivered basis. Many 
companies also use Platts Dubai as a reference for internal 
transfer prices. Most recently Abu Dhabi’s ADNOC and 
Qatar’s Qatar Petroleum changed the pricing basis for their 
crude official selling prices to using Platts Dubai and Platts 
Dubai / Platts Oman respectively. Condensates loading from 
the Middle East including Deodorized Field Condensate 
(DFC), Low Sulfur Condensate (LSC) and South Pars also 
price against Platts Dubai. Russian grades such as Sokol, 
Sakhalin Blend and ESPO also reference Platts Dubai.

What volume of derivatives price against Platts Dubai?
An estimated 7.9 billion barrels — 21.6 million barrels per 
day — of Dubai oil futures traded in 2019. Platts Dubai 
derivatives are listed on major futures exchanges including 
the Intercontinental Exchange, the Chicago Mercantile 

Exchange, the Dubai Mercantile Exchange and Tokyo 
Commodity Exchange. Dubai derivatives contracts listed 
include Dubai futures, Dubai inter-month time spreads, 
Brent/Dubai spreads, WTI/Dubai spreads, and Dubai/
refined oil product cracks.

How does Platts assess Dubai/Oman?
Platts Dubai/Oman assessments reflect the repeatable, 
transactable price of Dubai and Oman crude oil for loading 
two, three, and four months ahead of the assessment date. 
Platts considers bids, offers and trades for full and partial 
cargoes of crude oil in these benchmarks, with a large 
amount of flat-price activity reported in lot sizes of 25,000 
barrels, with physical convergence at 500,000 barrels, 
or 20 partials, to a full cargo. Platts Dubai assessments 
reflect the value of Middle East sour crude oil, where the 
buyer is willing to accept delivery of Dubai crude oil itself, 
or alternative delivery of Oman, Upper Zakum, Al Shaheen, 
or Murban, at the seller’s option. Platts Oman assessments 
reflect the value of Middle East sour crude oil, where 
the buyer is willing to accept delivery of Oman itself, or 
alternative delivery of Murban, at the seller’s option. In all 
cases, cargoes must be free of any restrictions or limitations 
placed on the buyer, such as resale or destination clauses. 
The operational tolerance for these cargoes is +/- 1,000 
barrels at the buyers’ option. Partials between two 
counterparties that have not converged to full cargoes at 
the end of the calendar month settle financially using the 
relevant Platts assessment on the last day of that month.

How has liquidity in the Platts Middle East Market On 
Close process evolved over time?
The partials mechanism for Middle East crude was 
launched in 2004. The rise of trading activity in Asia in 
recent years has been reflected in the Middle East crude 
MOC. The last three years have seen more than 3,000 
partials trade each year, plus full cargoes in their own right.

How does the Platts Dubai benchmark relate to Brent?
Brent and Dubai are by far the most widely used 
benchmarks in the world for pricing physical crude oil, and 
are closely connected by the highly active Brent/Dubai 
Exchange of Futures for Swaps (EFS) derivatives contracts, 
which measure the difference in value that is observable 
between each Brent futures contract month and the 
corresponding Dubai derivatives for that contract month. 
The Dubai derivatives contracts in turn settle against the 
monthly average of the Platts Dubai physical assessment.

Platts Dubai/Oman benchmarks
June 2020

0

200

400

600

800

1000

1200

1400

DUBAI FUTURES LIQUIDITY

Source: FOW, Exchanges

2020201920182017

(million barrels)

TOCOM Dubai

CME Dubai

ICE Dubai

DME Dubai

DME Oman



© 2020 S&P Global Platts, a division of S&P Global Inc. All rights reserved.

Frequently Asked Questions Platts Dubai/Oman benchmarks

For more information, please visit us online or speak to one of our sales specialists:

North AmericA 
+1-800-PLAttS8 (toll-free) 
+1-212-904-3070 (direct)

emeA 
+44-(0)20-7176-6111

LAtiN AmericA 
+55-11-3818-4100

ASiA-PAciFic 
+65-6530-6430

ruSSiA 
+7-495-783-4141

© 2020 by S&P Global Platts, a division of S&P Global inc. All rights reserved. 

the names “S&P Global Platts” and “Platts” and the S&P Global Platts logo 
are trademarks of S&P Global inc. Permission for any commercial use of 
the S&P Global Platts logo must be granted in writing by S&P Global inc.

You may only view or use the material for personal and internal use. You may 
not make any other use of the material and/or otherwise provide access to 
part or all of the material to any person (within or outside your company), 
firm or entity, including any entity that is affiliated with your company, 

without S&P Global Platts’ prior written consent. S&P Global Platts, its 
affiliates and third-party licensors do not guarantee the adequacy, accuracy, 
timeliness and/or completeness of the material, and disclaim all liability 
to the extent permitted by law. the material is provided on an “as is” basis. 
users of the material should not rely on the information therein in making 
any investment, trading, risk management or other decision.

For all other queries or requests pursuant to this notice, please contact 
S&P Global inc. via email at support@platts.com.

Why were additional crudes added to the Dubai/Oman 
crude benchmarks over the years?
Platts Dubai and Oman crude assessments are designed 
to reflect the value of widely tradeable, readily deliverable 
barrels of crude in the region’s spot markets. The addition 
of new crudes as alternative delivery ensures that there is 
suitable availability of crudes to meet spot market demand. 
Dubai has evolved to represent the overall basket of crudes, 
rather than just the original single grade. Production of 
Dubai crude itself has fallen to around three cargoes 
a month in the last several years, but the benchmark 
represents around 60 times that volume through alternative 
delivery. Platts has progressively included additional grades 
into the Middle East crude benchmarks, with Qatar’s Al 
Shaheen crude and Abu Dhabi’s Murban crude the latest 
grades added from January 4, 2016. 

What is the total production of Dubai, Oman, Upper 
Zakum, Al Shaheen and Murban crudes?
Currently there are five crude grades included in the 
Platts Dubai basket: namely Dubai, Oman, Upper Zakum, 
Al Shaheen, and Murban, a total of more than 3.5 million 
b/d of crude production. Typically, there is around 2.7 
million b/d of Dubai, Oman, Upper Zakum, Al Shaheen and 

destination-free Murban available to be freely traded in the 
spot market.

What is the DME Oman Daily Marker Price and how is it 
different from Platts Oman?
Platts Oman and DME Oman regularly diverge in value, 
reflecting the different definitions in Oman itself in each 
benchmark, and indeed the different methodologies 
employed in producing a final value. A record spike was 
recorded in September 2018, and recently we have observed 
significant differences over longer periods of time. Platts 
Oman assessments reflect the tradeable value of physical 
Oman crude, where there is alternative delivery available of 
Murban, should the market need it. The Dubai Mercantile 
Exchange (DME) Oman Daily Marker Price reflects a volume 
weighted average of trade on the exchange of Oman futures 
contracts, which is a physically delivered contract and does 
not have an alternative delivery mechanism. In physical 
crude markets, alternative delivery mechanisms are an 
essential component in ensuring adequate availability of 
barrels at all times in the market, particularly in the event of 
possible supply disruptions or surges in demand.

Why are we seeing a divergence in Platts Oman and DME 
Oman recently?
The DME Oman settlement has frequently seen a volatile, 
and sometimes very wide, spread over other crude prices, 
including Platts Oman, and other benchmarks like Brent. 
Front month DME Oman futures averaged a $3.17/b 
premium over Platts front month cash Oman for April 2020, 
according to Platts data. In comparison over January to 
March 2020 the spread stood at $0.61/b.

Oman, the only crude grade deliverable into the physically 
settled DME Oman futures contracts, has seen its premium 
to all other crudes grow at a time of plunging oil demand 
due to the COVID-19 pandemic. Demand for Oman crude 
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from China, where typically 80-90% of monthly crude 
exports end up, is bringing unique support for stand-alone 
Oman. China’s share of Oman Blend exports, which averaged 
at 738,106 b/d in March 2020, rose to 92% during the 
month, from 90% in February 2020, according to data from 
Oman’s Oil and Gas Ministry.

China has a floor for domestic oil product prices at $40/b as 
part of government measures to support the domestic refining 
industry. Chinese refiners historically have preferred Oman 
crude due to its similarities to domestic grades. This creates 
significant extra demand for the grade, based on exceptional 
refining margins, unrelated to the wider crude complex.

In contrast, Murban as a grade remains very widely 
delivered across many destinations. Spot premiums for 
the grade have fallen since early March in line with global 
demand destruction from the COVID-19 pandemic.

Why does a high premium for DME Oman matter?
Crude oil prices are the key input value for refiners, and 
define the economics of producing oil products. Refiners 
therefore compare crude prices with the market values 
of their output to determine their margin. When a crude 
oil price disconnects from the wider complex, any refiner 
using this price therefore faces a challenge of starkly 
different economics from their competitors.

Platts analysis shows that a DME Oman cracking margin 
has been significantly narrower during the COVID-19 
pandemic than one based on Platts Oman or Platts Dubai. 
Over March to May, the average cracking margin based on 
Platts Oman was $0.9/b, vs a figure of minus $1.44/b for 
DME Oman. This is because the Oman premium for Chinese 
refiners, based on exceptional margins there, reduces the 
margin for refiners everywhere else in the world.

Platts believes strong benchmarks reflect broad market 
value for all market participants, including suppliers, 
consumers, traders and other market stakeholders.

Why is there a Quality Premium for Murban and why has 
the minimum threshold been raised from April 2020?
Platts introduced a Quality Premium (QP) in July 2016 
for Murban crude oil delivered into its Middle East crude 
oil assessment processes for cargoes nominated from 
September 2016 onwards. The QP is paid by a buyer to a 
seller for the nomination and delivery of a cargo of Murban 
crude oil into a physical convergence of Dubai, Oman, Al 
Shaheen or Upper Zakum. Platts announces the Murban 
QP on the first publishing day of each month, two months 
prior to the QP coming into effect. For instance, the QP for 
June 2020 was set at $0.6376/b, and announced by Platts 
on April 1.

The QP is set at 60% of the net price difference between 
Platts front-month cash Murban assessment and Platts 
front-month cash Oman assessment during the full month 
prior to announcement. A QP of zero will be announced 
if 60% of the observed price difference between the 
grades is less than the minimum threshold of 50 cents/b. 
The minimum threshold was raised in April 2020 to 50 
cents/b from 25 cents/b previously after extensive market 
consultation, following an unprecedented narrowing of the 
relative value of Murban compared with other grades in the 
Oman and Dubai baskets.

Where can I find more details about the Platts Dubai/
Oman crude assessments?
More information on Platts Dubai/Oman crude 
assessment methodology is publicly available on our 
website at www.spglobal.com/platts.
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