
Brent

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

Dec24 416.00 426.00 501.75 548.75 123

Jan25 411.00 419.75 497.00 540.25 121

Feb25 408.25 416.75 493.25 534.75 118

Mar25 408.00 416.25 490.25 530.50 114

Apr25 407.75 416.00 487.25 526.75 111

May25 407.25 415.25 484.75 523.00 108

Q1-25 409.00 417.50 493.50 535.25 118

Q2-25 407.00 415.00 484.75 523.00 108

Q3-25 400.75 404.50 476.50 511.75 107

Q4-25 388.25 390.25 467.75 501.00 111

CAL25 401.25 406.75 480.75 517.75 111

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Dec24 260.85 233.35 -175.00 -110.50 86

Jan25 265.83 237.14 -179.75 -116.75 86

Feb25 268.99 240.07 -184.00 -122.00 85

Mar25 268.54 240.34 -186.25 -126.00 82

Apr25 267.63 240.59 -188.25 -129.75 80

May25 267.24 241.27 -189.75 -133.50 78

Q1-25 267.75 239.96 -183.25 -122.25 85

Q2-25 267.75 240.60 -190.00 -132.50 78

Q3-25 275.50 252.96 -199.75 -145.75 76

Q4-25 288.25 267.21 -208.75 -156.50 80

CAL25 274.75 250.71 -195.25 -139.75 80

CAL 26 289.00 270.62 0.00 -164.50 76
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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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Crude markets were extremely turbulent today, with front 

month Brent futures down $4.5% as we approach European 

market close. The intraday low touched $73.85/bbl. 

An aggressive sell off was sparked when on headlines 

suggesting a resolution to the ongoing dispute in Libya may be 

nearing. This could allow a restart to the country’s oil 

production. Along with the consensus that OPEC are going to 

trickle supply back into the market from Q4, this adds lots of 

downward pressure on prices. 

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. 

Crude prices have regained earlier losses to be hovering around 

flat levels on the day, here. The market weighs any potential 

supply risks following the US election result and a Gulf of 

Mexico hurricane against higher US inventories and China 

demand uncertainty.

VLSFO market structure is softer as we head into the European 

market close. Dec24 Sing crack traded last at $12.00/bbl, 30 

cents weaker on the day. The Rotterdam equivalent is actually 

slightly stronger than yesterday’s settlement, by 10 cents at 

$4.55/bbl. 

Front end VLSFO spreads for Sing and Rotterdam are off 25­50 

cents. 



GASOIL CURVES

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

Dec24/Jan25 5.00 6.25 8.50 Dec24 664.9 659.4 676.9

Jan25/Feb25 2.75 3.00 8.50 Jan25 662.8 656.9 676.8

Feb25/Mar25 0.25 0.50 8.50 Feb25 663.2 656.8 677.2

Mar25/Apr25 0.25 0.25 8.50 Mar25 662.5 656.6 676.5

Apr25/May25 0.50 0.75 8.50 Apr25 661.4 656.6 675.4

May25 660.5 656.5 674.5

Q1-25/Q2-25 2.00 2.50 12.25 Q1-25 662.8 657.5 676.8

Q2-25/Q3-25 6.25 2.50 12.25 Q2-25 660.8 655.6 674.8

Q3-25/Q4-25 12.50 2.50 12.25 Q3-25 662.3 657.5 676.3

Q4-25 662.5 657.5 676.5

CAL25/CAL26 18.00 20.50 25.50 CAL25 662.0 657.5 676.0

EW SPREAD

EW380 EW0.5%

Dec24 10.00 47.00

Jan25 8.75 43.25

Feb25 8.50 41.50

Mar25 8.25 40.25

Apr25 8.25 39.50

May25 8.00 38.25

Q1-25 8.50 37.00

Q2-25 8.00 36.00

Q3-25 3.75 35.25

Q4-25 2.00 34.50

CAL25 5.00 33.75
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