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Fig.1 – Option open interest on the October 2025 Brent futures contract

Fig.2 – Option open interest on the October 2025 WTI futures contract
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Fig.3 – Option open interest - Brent futures contract

Fig.4 – Option open interest - WTI futures contract

Option Open Interest – selected strikes – Oct 2025

Option Open Interest – selected strikes – Dec 2025

Option Open Interest – selected strikes – Oct 2025

Option Open Interest – selected strikes – Dec 2025
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Fig.5 – Table Brent front month contracts - option open interest & premiums

Oct 2025 

Contract

Futures 

Prev. Close
67.64 Futures Expiry 29/08/2025 Options Expiry 26/08/2025

COV5 Comdty Last 04-Aug-25 Week Ago 28-Jul-25 A Month Ago 21-Jul-25

Strikes Premium Open Interest Premium Open Interest Premium Open Interest

70                Calls 1.48 24600 3.95 23025 2.05 21003

75 0.49 25482 1.74 24306 1.01 24815

80 0.20 49704 0.79 30243 0.60 21180

85 0.09 20940 0.43 18808 0.42 17285

90 0.05 18525 0.31 15789 0.34 14452

95 0.03 11778 0.24 13203 0.28 13754

100 0.02 14788 0.16 15732 0.24 15013

105 0.02 2592 0.15 2188 0.21 2188

35                Puts 0.01 20783 0.01 20733 0.05 20733

40 0.01 23711 0.02 23711 0.09 23711

45 0.02 17504 0.03 17506 0.13 17486

50 0.04 20898 0.04 24602 0.21 21861

55 0.07 17463 0.08 17511 0.37 19891

60 0.15 31225 0.12 28559 0.81 27880

65 0.68 24066 0.37 21687 2.12 17807

70 2.78 16096 1.48 14072 4.83 15112

Nov 2025 

Contract

Futures 

Prev. Close
66.97 Futures Expiry 30/09/2025 Options Expiry 25/09/2025

COX5 Comdty Last 04-Aug-25 Week Ago 28-Jul-25 A Month Ago 28-Jul-25

Premium Open Interest Premium Open Interest Premium Open Interest

70                Calls 1.89 9073 3.94 8392 2.48 6382

75 1.03 11443 2.37 10377 1.36 8553

80 0.52 17673 1.31 11396 0.84 8768

85 0.30 16862 0.79 14938 0.59 13591

90 0.22 15702 0.58 9073 0.45 8174

95 0.17 6040 0.46 5618 0.36 4483

100 0.14 9970 0.39 7362 0.30 6814

105 0.11 977 0.33 956 0.26 369

35                Puts 0.05 550 0.04 290 0.09 290

40 0.08 2320 0.06 2350 0.15 2350

45 0.12 4252 0.09 4302 0.24 4123

50 0.19 23788 0.14 20359 0.40 15031

55 0.29 25996 0.21 25626 0.72 30392

60 0.74 25065 0.46 25195 1.49 22816

65 1.85 19252 1.13 15812 3.17 14804

70 4.92 4276 2.99 3905 6.02 3966
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Fig.6 – Table WTI front month contracts - option open interest & premiums

Oct 2025 

Contract

Futures 

Prev. Close
64.20 Futures Expiry 22/09/2025 Options Expiry 17/09/2025

CLV5 Comdty Last 04-Aug-25 Week Ago 28-Jul-25 A Month Ago 21-Jul-25

Strikes Prem. Open Interest Premium Open Interest Premium Open Interest

65                Calls 3.10 9317 5.68 9049 3.59 8477

70 1.40 13355 3.00 12933 1.90 12662

75 0.61 9231 1.54 9095 1.03 8130

80 0.33 15093 0.85 12790 0.62 12690

85 0.21 8874 0.54 7132 0.43 6657

90 0.14 9958 0.39 7544 0.33 7666

95 0.11 1547 0.30 1439 0.27 1441

100 0.08 7431 0.24 5469 0.23 5924

30                Puts 0.02 1703 0.02 1708 0.04 1702

35 0.04 468 0.03 483 0.09 482

40 0.07 4747 0.05 4659 0.15 4572

45 0.13 5589 0.08 5757 0.24 5714

50 0.19 11286 0.13 16438 0.43 14879

55 0.43 12570 0.27 11360 0.91 10935

60 1.15 22713 0.67 27881 2.03 26540

65 3.10 9317 5.68 9049 3.59 8477

Nov 2025 

Contract
Prev. Close 63.52 Futures Expiry 21/10/2025 Options Expiry 16/10/2025

CLX5 Comdty Last 04-Aug-25 Week Ago 28-Jul-25 A Month Ago 21-Jul-25

Prem. Open Interest Premium Open Interest Premium Open Interest

65                Calls 3.10 2122 5.38 1866 3.80 1429

70 1.56 4352 3.03 2859 2.13 3613

75 0.99 10621 1.90 7838 1.21 5519

80 0.53 6691 1.13 7393 0.75 7501

85 0.35 7037 0.73 1722 0.53 1814

90 0.29 7930 0.56 7508 0.40 7283

95 0.23 2090 0.45 1695 0.33 1703

100 0.18 2370 0.38 2328 0.28 2169

30                Puts 0.06 85 0.04 83 0.08 83

35 0.08 466 0.06 464 0.15 319

40 0.14 1406 0.09 1024 0.24 1006

45 0.25 3530 0.16 3406 0.40 2268

50 0.49 7476 0.29 7879 0.75 7914

55 1.00 8352 0.60 7402 1.48 7103

60 2.01 13090 1.29 10637 2.89 10690

65 4.57 9424 2.87 9062 5.23 6586
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Disclaimer

Any recommendation, prediction, or suggestion as to an investment strategy has been prepared 
by Onyx Capital Advisory Limited (“Onyx”) in accordance with legal requirements designed to 
promote the independence of investment research (“Research”). This research is directed at, and 
therefore should only be relied upon by, clients who have professional experience in matters 
relating to investments. Onyx’s Research is not directed at retail clients or those in a jurisdiction in 
which this distribution may be restricted by local regulation or law. Onyx’s publications are 
prepared without taking into account your specific investment objectives and financial situation, 
therefore before acting on any information, you should consider its appropriateness. Onyx’s 
Research should not be regarded as a substitute for obtaining independent professional advice, 
including investment, tax and legal advice. 
 
Onyx’s policy is to only publish Research that is impartial, independent, clear, fair, and not 
misleading. Any views expressed are those of Onyx’s at the time the Research was prepared. No 
assurances or guarantees are given as to the reliability, accuracy, or completeness of any such 
information or any matter contained in Onyx’s Research and such Research may contain 
statements which are matters of judgement and which are subject to change at any time without 
notice. Onyx accepts no duty or liability, whatsoever, to any party in respect of its Research. Under 
no circumstances will Onyx be responsible for any losses incurred (whatever their nature) by its 
clients resulting directly or indirectly from the use or interpretation of any information contained 
in its Research. Such Research is solely produced and published by employees of Onyx and based 
on publicly available information. Past performance is not indicative of future performance.
 
Analysts are required to ensure that they have a reasonable basis for their analysis, predictions, 
and recommendations. Onyx maintains strict regulatory controls to mitigate any conflicts of 
interest including information barriers and restrictions on the undertaking of personal 
transactions in financial instruments.
 
Onyx is registered in England & Wales (company number 11472304) with its registered address at 
95 Cromwell Road, Second Floor, London, United Kingdom, SW7 4DL. Onyx is authorised and 
regulated by the Financial Conduct Authority (FCA no. 822509).
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