
Brent

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

Dec24 419.50 424.50 499.50 549.00 125

Jan25 411.00 416.00 495.25 540.25 124

Feb25 407.00 412.00 491.50 534.75 123

Mar25 406.50 411.50 488.50 530.25 119

Apr25 406.25 411.00 485.75 526.50 116

May25 405.00 410.25 483.00 522.75 113

Q1-25 408.25 413.25 491.75 535.00 122

Q2-25 405.00 410.00 483.00 522.75 113

Q3-25 397.25 398.75 474.75 511.50 113

Q4-25 384.00 384.00 467.00 501.25 117

CAL25 398.50 401.50 479.00 517.75 116

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Dec24 258.29 232.29 -178.25 -107.75 80

Jan25 266.13 237.44 -182.00 -113.25 84

Feb25 269.96 241.29 -185.50 -118.50 85

Mar25 269.29 242.31 -187.25 -123.50 82

Apr25 268.25 243.26 -188.75 -127.75 80

May25 268.44 244.38 -190.50 -132.00 78

Q1-25 268.50 240.49 -185.00 -118.75 84

Q2-25 268.75 243.74 -190.75 -131.00 78

Q3-25 278.25 256.85 -200.75 -144.00 78

Q4-25 292.00 271.60 -209.00 -154.25 83

CAL25 277.00 254.10 -196.50 -137.75 81
CAL 26 283.00 272.50 0.00 -166.50 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 non-OPEC 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. 

Oil prices stabilized on Wednesday as traders monitored the 
evolving situation in the Russia-Ukraine conflict. However, 
reports of a significant increase in U.S. oil stockpiles exerted 
downward pressure on prices. Brent experienced slight gains 
due to fears of supply disruptions stemming from a potential 
escalation of the Russia-Ukraine war, particularly after Moscow 
hinted at the possibility of nuclear retaliation in response to 
Ukrainian strikes

HS380 cracks found support yesterday trading -8.95 
continuing to rally to -8.10 this morning after selling off 
Monday evening down to -9.65. HS380 spreads remained 
offered on good volumes. 

LS cracks found good buying yesterday trading 11.60 this 
morning with good upside momentum flowing into the 
prompt 0.5 spreads.



GASOIL CURVES

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

Dec24/Jan25 8.50 8.50 8.75 Dec24 665.8 656.8 677.8

Jan25/Feb25 4.00 4.00 5.50 Jan25 663.1 653.4 677.1

Feb25/Mar25 0.50 0.50 4.50 Feb25 663.0 653.3 677.0

Mar25/Apr25 0.25 0.50 3.75 Mar25 661.8 653.8 675.8

Apr25/May25 1.25 0.75 3.75 Apr25 660.5 654.3 674.5

May25 659.4 654.6 673.4

Q1-25/Q2-25 3.25 3.25 12.25 Q1-25 662.8 653.7 676.8

Q2-25/Q3-25 7.75 11.25 11.25 Q2-25 659.8 653.7 673.8

Q3-25/Q4-25 13.25 14.75 10.25 Q3-25 661.5 655.6 675.5

Q4-25 662.0 655.6 676.0

CAL25/CAL26 16.00 19.00 29.25 CAL25 661.5 655.6 675.5

EW SPREAD

EW380 EW0.5%

Dec24 5.00 49.50

Jan25 5.00 45.00

Feb25 5.00 43.25

Mar25 5.00 41.75

Apr25 4.75 40.75

May25 5.25 39.75

Q1-25 5.00 43.25

Q2-25 5.00 39.75

Q3-25 1.50 36.75

Q4-25 0.00 34.25

CAL25 5.00 38.75
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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 
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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 
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