
Brent

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

Sep24 429.20 446.95 514.65 558.45 112

Oct24 420.95 435.70 508.65 551.70 116

Nov24 414.45 426.95 503.65 546.20 119

Dec24 410.20 421.95 499.40 541.70 120

Jan25 407.70 417.95 496.15 537.70 120

Feb25 406.70 415.70 493.40 533.95 118

Q4-24 415.25 428.25 504.00 546.50 118

Q1-25 406.75 416.25 493.50 534.00 118

Q2-25 405.25 413.50 487.25 524.50 111

Q3-25 398.50 403.50 480.50 514.50 111

CAL25 399.25 405.75 483.00 519.50 114

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Sep24 293.07 248.32 -207.50 -136.75 85

Oct24 299.57 259.87 -211.75 -143.75 88

Nov24 301.68 266.75 -212.50 -147.50 89

Dec24 303.29 269.89 -214.00 -150.25 89

Jan25 304.27 273.15 -215.75 -153.50 88

Feb25 303.54 274.65 -216.75 -156.50 87

Q4-24 301.50 264.60 -212.75 -146.25 89

Q1-25 303.75 274.74 -217.00 -157.00 87

Q2-25 298.50 273.76 -216.50 -162.75 82

Q3-25 303.25 278.18 -221.25 -167.25 82

CAL25 304.50 279.65 -220.75 -166.00 84

CAL 26 309.25 285.98 0.00 -178.00 74
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Oil and Energy Market News

Fuel Oil Market News

Fuel markets held firm today, with modest gains in front 

cracks across all specs, each up about 10­20 cents on the day. 

Very little to report on VLSFO Rotterdam spreads today, 

trading just under 50kt total all day. VLSFO Sing spreads are 

flat on the day across the front end contracts, also in smaller 

volumes than usual. 

Sing 380cst spreads traded more actively but at levels that are 

pretty flat on the day. 

An escalating Middle East conflict, stronger U.S. services 

sector data, and a cut in production at Libya's Sharara oilfield 

are helping offset global demand concerns today as front 

month Brent crude futures boast a 0.5% gain here, after days 

of falling. 

Tensions of conflict are drawn tighter by the news of an 

American base in Iraq being attacked. Support has also come 

from Libya’s largest oil field, the 270kbpd Sharara, halting 

production due to the continued conflict between the 

country’s two governments.

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.

Crude prices are marginally lower this morning after 

Wednesday’s gains. Oct24 Brent crude futures settled last 

night at $78.33/bbl, supported by Middle East escalations and 

a solid draw for U.S. stockpiles in the latest EIA report.

US DoE Oil Inventories (W/W) 02­Aug: 

­ Crude: ­3.728M (est ­1.800M; prev ­3.436M)

­ Distillate: +949K (est +1.000M; prev +1.534M)

­ Cushing: +579K (prev ­1.106M)

­ Gasoline: +1.340M (est ­1.800M; prev ­3.665M)

­ Refinery Utilization: +0.40% (est +0.60%; prev ­1.50%)

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.

Asia were sellers of the Sing 380cst during the early morning 

APAC session, particularly in the Sep and Nov contracts. They 

were also on the sell side for the VLSFO, selling Sep at 

$10.20/bbl crack equivalent and Oct at $9.55/bbl crack 

equivalent. 

VLSFO market structure does feel heavier this morning, with 

cracks and spreads going offered in the market. 

There was an early Singapore window this morning ahead of 

their national holiday tomorrow. The direction was very much 

sell side on both the HSFO and VLSFO for Sep24, Oct24 and 

Jan25 contracts in particular.

Sep24 Rotterdam 3.5% cracks are edging up this morning, 

trading last at ­$9.75/bbl – 15 cents higher than yesterday’s 

settlement. 
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GASOIL CURVES

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

Sep24/Oct24 8.25 11.25 6.75 Sep24 697.3 695.3 722.3

Oct24/Nov24 6.50 8.75 5.50 Oct24 699.0 695.6 720.5

Nov24/Dec24 4.25 5.00 4.50 Nov24 696.6 693.7 716.1

Dec24/Jan25 2.50 4.00 4.00 Dec24 695.5 691.8 713.5

Jan25/Feb25 1.00 2.25 3.75 Jan25 697.0 691.1 712.0

Feb25 695.2 690.4 710.2

Q4-24/Q1-25 8.50 12.00 12.50 Q4-24 697.0 692.9 716.8

Q1-25/Q2-25 1.50 2.75 6.25 Q1-25 695.0 691.0 710.5

Q2-25/Q3-25 6.75 10.00 10.00 Q2-25 691.5 687.3 703.8

Q3-25 693.3 681.7 701.8

CAL25/CAL26 15.00 17.50 23.25 CAL25 692.8 685.4 703.8

EW SPREAD

EW380 EW0.5%

Sep24 17.75 43.80

Oct24 14.75 43.05

Nov24 12.50 42.55

Dec24 11.75 42.30

Jan25 10.25 41.55

Feb25 9.00 40.55

Q4-24 13.00 42.50

Q1-25 9.50 40.50

Q2-25 8.25 37.25

Q3-25 5.00 34.00

CAL25 6.00 36.50
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