
Brent

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

Sep24 427.00 438.75 526.70 581.95 143

Oct24 416.00 426.00 513.95 563.70 138

Nov24 409.00 418.50 505.95 552.45 134

Dec24 405.00 414.50 499.95 544.95 130

Jan25 403.00 411.75 495.95 539.45 128

Feb25 403.25 410.75 493.45 535.20 124

Q4-24 410.00 419.75 506.50 553.75 134

Q1-25 403.25 411.25 493.50 535.50 124

Q2-25 403.75 410.50 486.25 525.00 115

Q3-25 396.75 399.25 478.75 514.50 115

CAL25 396.75 401.25 482.50 520.00 119

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Sep24 264.36 224.11 -164.75 -81.00 100

Oct24 277.03 239.84 -179.00 -102.25 98

Nov24 283.43 248.68 -186.50 -114.75 97

Dec24 287.13 253.65 -192.25 -123.25 95

Jan25 289.13 258.12 -196.25 -130.50 93

Feb25 288.33 260.31 -198.25 -135.75 90

Q4-24 282.50 247.03 -186.00 -113.00 97

Q1-25 288.25 259.25 -198.00 -135.00 90

Q2-25 285.75 261.86 -203.25 -147.25 83

Q3-25 293.50 271.25 -211.50 -156.00 82

CAL25 293.25 269.25 -207.50 -150.50 86

CAL 26 305.75 275.58 0.00 -164.50 79
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Oil and Energy Market News

Fuel Oil Market News

A small draw in US crude stocks saw some of the day’s earlier 

losses recovered but crude markets remain in the red for the 

day, with Nov24 Brent futures 1% softer on the day here.

US DoE Oil Inventories (W/W) 23­Aug:

­ Crude ­846K (est ­2.775M; prev ­4.649M) 

­ Distillate: +275K (est ­815K; prev ­3.312M) 

­ Cushing: ­668K (prev ­560K) 

­ Gasoline: ­2.203M (est ­2.150M; prev ­1.606M) 

­ Refinery Utilization: 1.00% (est 0.10%; prev 0.80%)

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.

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

Fuel Oil Daily Morning Report 

300

350

400

450

500

550

600

Rott 3.5% Sing 380 Rott 0.5% Sing 0.5%

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 stronger today, with front month Brent up 

almost 2% here, recovering from a recent decline that was 

driven by unexpected US crude inventory build. However, 

uncertainty surrounds the strength of US and China oil 

demand growth. It would seem that support to prices comes 

from the unlikeliness of the OPEC+ producer group to proceed 

with the planned output boost from Q4, according to SEB 

analyst Ole Hvalbye.

Oil prices are only moderately higher this morning after falling 

over 3.5% in the last two sessions, as softer risk appetite is 

capping gains. Nov24 Brent crude futures settled last night at 

$77.58/bbl. It would seem that market participants have 

become more focussed on the cyclical and structural demand 

outlook for crude and are less worried about geopolitics, 

although the latter can still drive volatility.

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. 

VLSFO cracks are softer in the front, as we approach European 

market close. They are each about 25 cents weaker at 

$10.75/bbl and $3.80/bbl in the Sing and Rott, respectively. 

Rott HSFO barges spread in the front pushed a dollar today, 

Sep24/Oct24 trading last at $10.00/mt.

China were buyers of the Sep Sing 380cst during the late 

arbitrage window. 

Front end VLSFO market structure eased back today, for the 

first time after some consecutive rallies. Sep Sing 0.5% crack is 

trading 50 cents lower into the Euro close, at $14.15/bbl. The 

Sep24/Oct24 spread is also 50 cents weaker than yesterday’s 

settlement. 

The front HSFO EW edged up today by two dollars. 

During the early morning Asia session, they were buyers of the 

Sing 380cst grade in Sep, Nov and Jan. Direction was mixed on 

the VLSFO, with both buying and selling in Nov and Dec 

contracts. 

Sep24 Rott 3.5% crack is edging up this morning, trading last at 

­$10.35/bbl – up 15 cents from settlement.  
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GASOIL CURVES

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

Sep24/Oct24 11.00 12.75 18.25 Sep24 664.4 662.9 691.4

Oct24/Nov24 7.00 7.50 11.25 Oct24 669.0 665.8 693.0

Nov24/Dec24 4.00 4.00 7.50 Nov24 670.4 667.2 692.4

Dec24/Jan25 2.00 2.75 5.50 Dec24 674.1 668.2 692.1

Jan25/Feb25 -0.25 1.00 4.25 Jan25 675.4 669.9 692.1

Feb25 675.6 671.1 691.6

Q4-24/Q1-25 6.75 8.50 18.25 Q4-24 671.3 666.8 692.5

Q1-25/Q2-25 -0.50 0.75 10.50 Q1-25 675.0 670.5 691.5

Q2-25/Q3-25 7.00 11.25 10.50 Q2-25 677.5 672.4 689.5

Q3-25 681.8 670.5 690.3

CAL25/CAL26 17.00 17.50 25.25 CAL25 678.5 670.5 690.0

EW SPREAD

EW380 EW0.5%

Sep24 11.75 55.25

Oct24 10.00 49.75

Nov24 9.50 46.50

Dec24 9.50 45.00

Jan25 8.75 43.50

Feb25 7.50 41.75

Q4-24 9.75 47.25

Q1-25 8.00 42.00

Q2-25 6.75 38.75

Q3-25 2.50 35.75

CAL25 5.25 37.50
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