
Brent

78.73 Barges 3.5 % Sing 380cst Rott 0.5% Sing 0.5% Sing Hi5

Mar24 434.75 426.75 530.00 575.05 148

Apr24 431.50 428.00 523.25 567.05 139

May24 429.25 427.25 517.50 560.80 134

Jun24 426.25 424.50 512.50 554.80 130

Jul24 422.00 420.25 507.25 548.55 128

Aug24 416.50 414.75 502.00 542.55 128

Q2-24 429.00 426.50 517.75 561.00 135

Q3-24 416.25 414.25 502.00 542.50 128

Q4-24 398.50 397.25 488.75 526.00 129

Q1-25 394.75 392.25 480.00 515.25 123

CAL25 389.00 385.50 470.75 503.00 118

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Mar24 377.00 352.00 -281.75 -203.75 95

Apr24 360.35 338.23 -268.50 -199.25 92

May24 346.74 327.21 -258.50 -193.75 88

Jun24 338.55 321.40 -252.25 -191.00 86

Jul24 337.24 320.06 -252.00 -191.75 85

Aug24 339.25 321.83 -253.75 -194.00 86

Q2-24 348.50 329.68 -259.75 -195.25 89

Q3-24 340.50 321.44 -254.75 -193.25 86

Q4-24 344.50 325.40 -254.25 -196.75 90

Q1-25 334.25 317.36 -249.00 -194.25 85

CAL25 324.00 312.94 -242.25 -195.50 82
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Oil and Energy Market News

Fuel Oil Market News

The Sing 0.5% crack is stronger by 30 cents on the 

day as we approach UK market close, trading last at 

$12.25/bbl in the Sep23 contract. The Euro 0.5% 

crack was illiquid today amid the European holiday, 

closing flat on the day at $5.00/bbl.

The HSFO EW continues the rally, printing flat 0 at 

the close, having settled last night at ­$1.50/mt.

Despite unexpected rate cuts announced by China, 

crude tumbled today, with the Oct23 Brent crude 

futures brushing intraday lows of $84.35/bbl and 

could fall further into the evening. The contract 

opened at $86.12/bbl.

Ongoing risks to China’s economic growth and overall 

strength of the US Dollar continue to provide 

downward pressure on oil benchmarks.
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Brent crude futures are up about 1% today, having 

settled last night at $77.99/bbl, supported by Yemen’s 

Houthi rebels claiming two separate vessel attacks in 

the Red Sea. On top of this, news that the US intends 

to undertake further strikes in retaliation for the 

personnel killed by an Iranian backed militia has added 

support to prices. The conflict has acted as a counter to 

more hawkish talk regarding US rate cuts.

The HSFO EW contract (the difference in price between 

Singapore 380cst and Rotterdam 3.5% barges) has 

collapsed in the front of the curve over the course of 

this week. Today, the Mar24 tenor traded as low as ­

$9.00/mt, down by over 7 dollars on the day and by 

about 12 dollars on the week This could be down to a 

lack of interest in the Sing HSFO from East Asian 

counterparties ahead of Chinese New Year at the end of 

this week. We have also noticed that Shanghai have 

been net sellers during the past few arbitrage windows, 

adding downward pressure to the front Sing 380cst 

prices.

0

20

40

60

80

100

120

140

160

-300

-250

-200

-150

-100

-50

0
Rott Hi5 Sing Hi5 R FoGo S FoGO

| EMISSIONS   | OIL | FERROUS   | FREIGHT   | AGRI   | METALS   | ENERGY   | PHYSICAL FREIGHT   |



GASOIL CURVES

Barges 3.5 S 380 Sing 0.5% Rott 0.1 SGO 10ppm ICE GO

Mar24/Apr24 3.25 -1.25 8.00 Mar24 793.8 778.8 811.8

Apr24/May24 2.25 0.75 6.25 Apr24 777.9 766.2 791.9

May24/Jun24 3.00 2.75 6.00 May24 762.0 754.5 776.0

Jun24/Jul24 4.25 4.25 6.25 Jun24 752.8 745.9 764.8

Jul24/Aug24 5.50 5.50 6.00 Jul24 747.2 740.3 759.2

Aug24 743.8 736.6 755.8

Q2-24/Q3-24 12.25 5.00 18.50 Q2-24 764.3 756.2 777.5

Q3-24/Q4-24 17.00 7.50 16.50 Q3-24 745.5 735.7 756.8

Q4-24/Q1-25 5.00 -1.50 10.75 Q4-24 733.0 722.7 743.0

Q1-25 719.0 709.6 729.0

CAL25/CAL26 12.00 12.25 17.00 CAL25 703.0 698.4 713.0

EW SPREAD

EW380 EW0.5%

Mar24 -8.00 45.05

Apr24 -3.50 43.80

May24 -2.00 43.30

Jun24 -1.75 42.30

Jul24 -1.75 41.30

Aug24 -1.75 40.55

Q2-24 -2.50 43.25

Q3-24 -2.00 40.50

Q4-24 -1.25 37.25

Q1-25 -2.50 35.25

CAL25 0.00 32.25
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