
Brent

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

Sep24 451.30 468.55 537.65 579.85 111

Oct24 442.80 457.30 531.40 573.10 116

Nov24 436.30 448.80 526.15 567.35 119

Dec24 432.55 443.80 521.40 562.10 118

Jan25 430.05 440.05 517.90 557.85 118

Feb25 429.05 437.55 515.15 553.85 116

Q4-24 437.25 450.00 526.25 567.50 118

Q1-25 429.25 438.25 515.50 554.25 116

Q2-25 427.50 434.50 509.00 545.50 111

Q3-25 419.75 424.75 501.00 535.75 111

CAL25 420.75 427.00 504.50 540.25 113

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Sep24 303.83 260.08 -217.50 -148.75 86

Oct24 310.25 270.96 -221.75 -155.25 89

Nov24 311.91 276.85 -222.00 -158.25 90

Dec24 312.90 279.24 -224.00 -161.00 89

Jan25 313.64 282.25 -225.75 -164.50 88

Feb25 312.41 283.63 -226.25 -167.25 86

Q4-24 311.75 276.38 -222.75 -159.00 89

Q1-25 312.50 282.54 -226.25 -166.50 86

Q2-25 305.25 278.84 -223.75 -167.75 82

Q3-25 309.50 283.00 -228.25 -172.00 81

CAL25 311.50 284.48 -227.75 -171.25 84

CAL 26 311.00 289.44 0.00 -184.50 79
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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 is back to its lowest since June 6, with continued 

pressure today from weak Chinese demand, a stronger US 

dollar, and current OPEC plans for more supply in Q4.

• The North Sea combined BFOET loadings in September are 

scheduled to fall to 537kbpd from a revised 587kbpd in 

August.

• Russian crude exports have fallen to the lowest since late 

August with a decline of 710kbpd since a peak in April, 

Bloomberg said.

• US crude oil inventories are expected to have fallen by 2.3m 

bbl in the week to July 26, according to an initial Reuters 

survey.

• The U.S. does not plan to cancel any company specific 

licenses allowing oil companies to operate in Venezuela after 

the election.

Oil prices have continued yesterday’s rally back to levels seen 

at the start of the week. Front month Oct24 Brent crude 

futures are up 1% this morning, having settled last night at 

$80.84/bbl. 

The market is finding support in the heightened geopolitical 

risks after renewed attacks in the Middle East, a fifth 

consecutive weekly US crude stock drawdown, and a more 

dovish Fed Powell ahead of the OPEC monitoring committee 

meeting.

VLSFO sing cracks remained relatively stable printing at lows of 

11.30 and highs of 11.45, with a smimialr story on the Rott 

VLSFO aug crack with lows of 4.30 and highs of 4.40.

spreads muted volatility wise with the aug/sept sing bouncing 

around 8 and 8.25 for the day.

In the early APAC morning session, Asia were sellers of the 

HSFO Sing 380cst, particularly in the Sep, Dec and Jan 

contracts. On the 0.5% VLSFO they were more on the buy side 

in Sep and Oct. 

The HSFO market structure is softening, with front Sep24 

Rotterdam 3.5% crack off 20 cents on the day at ­$9.90/bbl. 

The HSFO EW is also slipping. 
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GASOIL CURVES

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

Sep24/Oct24 8.50 11.25 6.75 Sep24 730.1 728.6 755.1

Oct24/Nov24 6.50 8.50 5.75 Oct24 731.1 728.3 753.1

Nov24/Dec24 3.75 5.00 5.25 Nov24 729.2 725.7 748.2

Dec24/Jan25 2.50 3.75 4.25 Dec24 727.4 723.0 745.4

Jan25/Feb25 1.00 2.50 4.00 Jan25 726.7 722.3 743.7

Feb25 728.5 721.2 741.5

Q4-24/Q1-25 8.00 11.75 13.25 Q4-24 729.3 726.4 749.0

Q1-25/Q2-25 1.75 3.75 6.50 Q1-25 726.3 720.8 741.8

Q2-25/Q3-25 7.75 9.75 9.75 Q2-25 720.5 713.3 732.8

Q3-25 720.8 707.8 729.3

CAL25/CAL26 17.00 18.00 26.25 CAL25 721.0 711.5 732.3

EW SPREAD

EW380 EW0.5%

Sep24 17.25 42.20

Oct24 14.50 41.70

Nov24 12.50 41.20

Dec24 11.25 40.70

Jan25 10.00 39.95

Feb25 8.50 38.70

Q4-24 12.75 41.25

Q1-25 9.00 38.75

Q2-25 7.00 36.50

Q3-25 5.00 34.75

CAL25 6.00 35.75

Contact US:

Luke Longhurst Ricky Forman Sam Twyford Archie Smith

Email: lukel@freightinvestor.com Email: rickyf@freightinvestor.com Email: samt@freightinvestor.com Email: archies@freightinvestor.com

Mobile: (+44) 7966 968761 Mobile: (+44) 7868 708719 Mobile: (+44) 7729 118643 Mobile: (+44) 7355 020663

Jessie Deng Jarryd Smith Min Bao

Email: jessied@freightinvestor.com Email: jarryds@freightinvestor.com Email: minb@freightinvestor.com

Mobile: (+86) 13524516743 Mobile: (+65) 8798 4987 Mobile: (+65) 9785 4627

3.50

TIME SPREADS FUEL 

Rott 0.5%

6.25

5.25

4.75

01 August 2024

2.75

10.75

6.50

8.00

21.8

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 over­the­counter derivatives, exchange­traded 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

680

690

700

710

720

730

740

750

760

Sep24 Oct24 Nov24 Dec24 Jan25 Feb25 Q4-24 Q1-25 Q2-25 Q3-25 CAL25

0.1 Rott GO ICE LSGO SGO 10ppm

London +44 20 7090 1134 - info@freightinvestor.com | Singapore +65 6535 5189 - info@freightinvestor.asia | Shanghai +86 21 63012568

Fuel Oil Daily Morning Report 

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


