
Brent

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

Jan25 428.50 435.75 489.50 526.25 91

Feb25 423.00 430.75 485.25 522.75 92

Mar25 419.75 426.50 481.75 519.25 93

Apr25 417.00 422.75 478.50 516.00 93

May25 413.75 419.25 475.75 512.75 94

Jun25 410.00 415.50 473.00 509.50 94

Q1-25 423.75 431.00 485.50 522.75 92

Q2-25 413.50 419.25 475.75 512.75 94

Q3-25 399.25 403.75 467.75 502.75 99

Q4-25 381.50 385.75 459.25 493.00 107

CAL25 404.50 410.00 472.00 507.75 98

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Jan25 242.98 221.73 -182.00 -131.25 61

Feb25 244.55 222.63 -182.25 -130.75 62

Mar25 244.11 223.38 -182.00 -130.75 62

Apr25 243.21 224.45 -181.75 -131.25 62

May25 244.38 225.41 -182.50 -132.00 62

Jun25 247.37 226.70 -184.25 -132.75 63

Q1-25 244.00 222.74 -182.25 -131.00 62

Q2-25 245.00 225.18 -182.75 -131.75 62

Q3-25 258.00 236.95 -189.50 -138.00 69

Q4-25 272.75 254.95 -195.00 -147.75 78

CAL25 255.00 234.43 -187.50 -136.75 68
CAL 26 279.25 252.98 0.00 -151.00 75
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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. 

Crude front month extends the weekly decline under pressure from the 
potential for less US Fed rate cuts next year, bearish sentiment from mixed 
Chinese data and 2025 oversupply fears. However, crude curve 
backwardation remains strong suggesting supplies remain tight after the 
OPEC+ delay and with supply risks due to increased sanctions on Russia and 
Iran.
• China’s November imports of crude oil from Malaysia and Russia fell from 
the previous month as imports from Saudi Arabia and Iraq increased, 
according to General Administration of Customs data.
• The volume of Iranian oil on tanker at sea seven days or more has risen to 
the highest since late July at 16.82mbbl as of Dec. 15, as increasing US 
sanctions disrupt flows to China according to Kpler cited by Bloomberg.
• U.S. crude exports to Europe are expected to fall in January after Kpler data 
showed a record high of 771kb/d US exports to ARA in November, according 
to Reuters. The WTI / Brent spread has narrowed this week to the closest 
spread since October 2023 at -$3.39/bbl.
• Norway’s oil production dipped to 1.736mbpd in November from 
1.781mbpd October but was 3.2% higher than the official forecast of 
1.682mbpd.

0.5% cracks pushed gradually throughout the day to end the 
week, having softened in the morning session before regaining 
into the end of the day. A similar story with the Barge crack, 
trading to lows of -5 in the morning before recovering slightly 
throughout the day.



GASOIL CURVES

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

Jan25/Feb25 5.50 5.00 3.50 Jan25 655.5 657.5 671.5

Feb25/Mar25 3.25 4.25 3.50 Feb25 651.5 653.4 667.5

Mar25/Apr25 2.75 3.75 3.50 Mar25 647.9 649.9 663.9

Apr25/May25 3.25 3.50 3.50 Apr25 645.2 647.2 660.2

May25/Jun25 3.75 3.75 3.50 May25 643.1 644.7 658.1

Jun25 642.4 642.2 657.4

Q1-25/Q2-25 10.25 11.75 10.00 Q1-25 651.8 653.7 667.8

Q2-25/Q3-25 14.25 11.75 10.00 Q2-25 643.5 644.4 658.5

Q3-25/Q4-25 17.75 11.75 10.00 Q3-25 643.0 640.7 657.3

Q4-25 640.3 640.7 654.3

CAL25/CAL26 26.00 26.00 21.75 CAL25 644.8 644.4 659.5

EW SPREAD

EW380 EW0.5%

Jan25 7.25 36.75

Feb25 7.75 37.50

Mar25 6.75 37.50

Apr25 5.75 37.50

May25 5.50 37.00

Jun25 5.50 36.50

Q1-25 7.25 35.75

Q2-25 5.75 35.00

Q3-25 4.50 34.25

Q4-25 4.25 34.00

CAL25 4.00 33.50

Contact US:

Luke Longhurst Ricky Forman Sam Twyford Archie Smith
Email: lukel@freightinvestor.com Email: rickyf@freightinvestor.com Email: samt@freightinvestor.com Email: archies@freightinvestor.com

Mobile: (+44) 7966 968761 Mobile: (+44) 7868 708719 Mobile: (+44) 7729 118643 Mobile: (+44) 7355 020663

Jessie Deng Jarryd Smith Min Bao

Email: jessied@freightinvestor.com Email: jarryds@freightinvestor.com Email: minb@freightinvestor.com

Mobile: (+86) 13524516743 Mobile: (+65) 8798 4987 Mobile: (+65) 9785 4627

2.75

TIME SPREADS FUEL 

Rott 0.5%

4.25

3.50

3.25

20 December 2024

2.75

9.75

8.00

8.50

18.5

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 
purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without considering your investment objectives, financial 
situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not responsible for any trading decisions taken based on this communication. Trading 
swaps and over-the-counter derivatives, exchange-traded derivatives, and options involve substantial risk and are not suitable for all investors. You are advised to perform an independent 
investigation to determine whether a transaction is suitable for you. No part of this material may be copied or duplicated in any form by any means or redistributed without our prior written 
consent. Freight Investor Services Ltd (FIS) is authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a member of the National Futures Association (“NFA”). Freight 
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 
location of its offices can be found on our website at freightinvestorservices.com

620
625
630
635
640
645
650
655
660
665
670
675

Jan25 Feb25 Mar25 Apr25 May25 Jun25 Q1-25 Q2-25 Q3-25 Q4-25 CAL25

0.1 Rott GO ICE LSGO SGO 10ppm

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

Fuel Oil Daily Evening Report 

| EMISSIONS   | OIL | FERROUS   | FREIGHT   | AGRI   | METALS   | ENERGY   | PHYSICAL FREIGHT   |


