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Most bunker benchmarks in European and African ports have tracked Brent’s gains, and bunker operations 

have been partially suspended in Huelva. 

Changes on the day to 09.00 GMT today: 

• VLSFO prices up in Durban ($14/mt), Rotterdam ($11/mt) and Gibraltar ($8/mt)   

• LSMGO prices up in Rotterdam ($13/mt) and Durban ($10/mt), and down in Gibraltar ($6/mt)  

• HSFO prices up in Rotterdam ($9/mt) and down in Gibraltar ($13/mt) 

Gibraltar's HSFO price has moved counter to the general market direction and declined in the past day. One 

non-prompt 500-1,500 mt HSFO stem fixed at $467/mt yesterday has pulled the benchmark's price lower. 

In contrast, Gibraltar’s VLSFO price has gained some in the past day. The diverging price moves have 

widened Gibraltar’s Hi5 spread by $21 to $113/mt now. 

Gibraltar's LSMGO price has also come down with support from a lower-priced stem fixed yesterday. 

Congestion in Gibraltar has eased now, with three vessels currently waiting for bunkers there, down from 

10 yesterday. Two bunker suppliers are still reporting delays of around 24 hours, port agent MH Bland says. 

Strong wind gusts of up to 27 knots are forecast to hit Gibraltar later today. High winds could impact 

bunkering in the port. Weather conditions are forecast to remain rough over the weekend as well, which 

could cause prolonged delays and bunkering disruptions. 

Meanwhile, bunker operations have been partially suspended in the Port of Huelva today due to rough 

weather conditions, says MH Bland. Currently, bunker deliveries can be carried out only via barge at the 

anchorage area, MH Bland adds. Strong wind gusts of up to 32 knots are forecast to hit the region this 

afternoon. 

Bunkering in Huelva is expected to fully resume by 13.00 local time (12.00 GMT) tomorrow when calmer 

weather is forecast, the port agent told ENGINE. 



The information contained in this document is provided in agreement with Integr8 Fuels and the Engine platform. This is reference only 

and should not be used for any other purposes. It should not be reproduced or used in any way without the consent of Engine. 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 

Brent 

The front-month ICE Brent contract gained $1.80/bbl on the day, to trade at $77.07/bbl at 09.00 GMT. 

Upward pressure: 

Brent futures gained upward momentum after the International Energy Agency (IEA) forecasted global oil 

demand to grow in 2024. 

The Paris-headquartered agency expects global oil consumption to grow by 1.1 million b/d in 2024, up by 

130,000 b/d from last month’s forecast due to improving oil demand scenarios in growing economies. 

Moreover, the US Federal Reserve (Fed) indicated rate cuts in 2024, at its latest monetary policy meeting. 

The anticipation of lower interest rates had added upward price pressure on Brent, analysts said. 

“Recent key economic data and events supported the current gain in oil prices seen in the last two days,” 

said OANDA’s market analyst Kelvin Wong. 

“Oil [Brent] prices have seen a bit of a “demand pull” factor due to the improved liquidity conditions after 

the US Federal Reserve’s dovish pivot on Wednesday,” he further added. 

Downward pressure: 

Global oil supply is expected to increase in 2024 due to a rise in non-OPEC production, which may put 

downward pressure on Brent prices, analysts said. 

The IEA expects crude oil production to grow in the US, Brazil, and Guyana, contributing to a rise in global 

output in the coming year. If an oil surplus occurs, it could potentially drag Brent prices lower. 

“Non-OPEC+ production is expected to drive gains in 2024, with the United States [US] leading the 

expansion,” SPI Asset Management’s managing partner Stephen Innes said. “OPEC+ is projected to decline 

in market share in 2023, reaching its lowest level since 2016,” he further added. 
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