
Brent

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

Nov24 459.25 450.75 516.25 568.00 117

Dec24 433.75 439.00 505.50 555.75 117

Jan25 423.25 429.50 499.75 547.50 118

Feb25 417.25 424.00 495.50 542.00 118

Mar25 416.25 422.75 492.25 537.75 115

Apr25 415.25 421.50 489.25 534.00 113

Q1-25 419.00 425.50 495.75 542.50 117

Q2-25 414.00 419.75 487.00 530.25 111

Q3-25 406.00 406.00 479.75 519.25 113

Q4-25 393.25 390.75 472.25 509.25 119

CAL25 408.00 410.50 483.75 525.25 115

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Nov24 214.32 201.57 -157.25 -84.25 57

Dec24 239.96 210.48 -168.25 -93.75 72

Jan25 251.55 219.98 -175.00 -102.00 77

Feb25 258.85 226.90 -180.50 -109.00 78

Mar25 259.56 229.64 -183.50 -114.75 76

Apr25 259.92 232.08 -186.00 -119.50 74

Q1-25 256.50 224.51 -179.75 -107.50 77

Q2-25 260.75 233.99 -187.75 -123.50 73

Q3-25 270.75 242.15 -197.00 -129.00 74

Q4-25 283.75 255.54 -204.75 -137.00 79

CAL25 268.00 239.51 -192.25 -124.75 76

CAL 26 283.25 255.80 0.00 -146.00 79
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Oil and Energy Market News

Fuel Oil Market News

Crude continues to edge lower this morning, with the Nov 

Brent futures settling last night at $73.75/bbl after a sharp drop 

yesterday. The benchmark is trading around its lowest since 

December amid market oversupply risks. Weak demand in 

China and non­OPEC supply growth are adding downward 

pressure to oil prices along with the possible return of some 

OPEC+ voluntary cuts gradually from Q4 onwards. 

Libya’s central bank believes that an agreement can be reached 

soon that will allow the country’s oil output to resume to 

normal levels after a political dispute cut it sharply. 

Oct24 Sing 0.5% crack rallied again this morning, up 33 cents on 

the day, at the high, but has since cooled back to near flat on 

the day at $13.45/bbl last done. A similar story with the Sing 

0.5% spreads which were trading higher in the front in the 

European open but have since fallen back to flat levels. 
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Crude is slightly stronger this morning but still on track for a 

net weekly decline on global demand concerns and an easing 

Middle East risk premium amid renewed Gaza ceasefire talks 

set against growing doubt that OPEC+ will stick with their 

proposed move to trickle supply back into the market from 

Q4, as well as dwindling US inventories. 

Another extremely volatile day in the fuel markets, particularly 

for Sing VLSFO market structure that endured surging front 

cracks and spreads. Sep crack traded highs of $14.70/bbl, 

having settled last night at $13.44/bbl. It has cooled slightly 

into the close, trading last at $14.30/bbl.

The Sep24/Oct24 Sing0.5% spread traded highs of $16.25/mt ­

$3.50 above yesterday’s settlement. 
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The gaze of the market remains fixed upon the Middle East for 

any sign of Israeli retaliation against Iran. Without the aid of a 

major headline, front month Brent futures had a sudden spike 

of over a dollar in the afternoon session, to a new high of the 

day of $75.95/bbl—the highest since 14th October and are 

currently trading well over 2% higher on the day. 

US officials arrived in the Middle East hoping to secure a cease 

fire in the war. Secretary of State Antony Blinken will visit Israel 

whilst US envoy Amos Hochstein headed to Beirut.

Front month Oct Sing 0.5% crack rallied by $1.65/bbl this 

morning, before cooling very slightly this afternoon to trade last 

at $13.40/bbl – still $1.35 stronger than yesterday’s settlement. 

News from some market participants this morning was that a 

delayed cargo of VLSFO from a major commodity trading house 

sparked the rally.

Oct24 Rotterdam 3.5% crack is 80 cents higher on the day, on 

the lower crude, trading last at 

­$12.85/bbl. 

A volatile day in the fuel markets today, as spreads and cracks 

across the board rallied. With Brent higher too, prompt fuel flat 

price contracts soared. Nov24 Sing and Rott VLSFO cracks are 

about 50 cents higher each at $14.00/bbl and $5.90/bbl, 

respectively. All fuel spreads pushed aggressively today as well.

Nov24 HSFO EW was choppy, trading across an 8 dollar range 

today and heading into the close about $5/mt weaker on the 

day. 



GASOIL CURVES

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

Nov24/Dec24 25.50 11.75 12.25 Nov24 659.1 652.3 673.6

Dec24/Jan25 10.50 9.50 8.25 Dec24 659.2 649.5 673.7

Jan25/Feb25 6.00 5.50 5.50 Jan25 659.8 649.5 674.8

Feb25/Mar25 1.00 1.25 4.25 Feb25 661.1 650.9 676.1

Mar25/Apr25 1.00 1.25 3.75 Mar25 660.8 652.4 675.8

Apr25 658.7 653.6 675.2

Q1-25/Q2-25 5.00 5.75 12.25 Q1-25 660.5 650.0 675.5

Q2-25/Q3-25 8.00 13.75 11.00 Q2-25 658.3 653.7 674.8

Q3-25/Q4-25 15.25 15.25 10.00 Q3-25 661.3 648.2 676.8

Q4-25 661.5 646.3 677.0

CAL25/CAL26 16.25 21.50 26.50 CAL25 660.5 650.0 676.0

EW SPREAD

EW380 EW0.5%

Nov24 -8.50 51.75

Dec24 5.25 50.25

Jan25 6.25 47.75

Feb25 6.75 46.50

Mar25 6.50 45.50

Apr25 6.25 44.75

Q1-25 6.50 46.75

Q2-25 5.75 43.25

Q3-25 0.00 39.50

Q4-25 -2.50 37.00

CAL25 5.00 41.50
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