
Brent

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

Apr25 415.75 430.00 461.50 490.50 61

May25 412.00 422.00 457.50 489.50 68

Jun25 405.75 416.25 455.25 487.75 72

Jul25 399.00 409.75 452.75 485.75 76

Aug25 391.50 402.75 450.25 483.50 81

Sep25 383.25 395.25 447.75 481.00 86

Q2-25 411.25 422.75 458.00 489.25 67

Q3-25 391.25 402.50 450.25 483.50 81

Q4-25 375.25 384.50 442.75 477.00 93

Q1-26 374.00 381.00 437.50 471.75 91

CAL26 368.50 376.25 432.25 465.75 90

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Apr25 237.54 207.54 -191.75 -147.00 46

May25 234.84 210.55 -189.25 -143.00 46

Jun25 237.60 212.87 -188.00 -141.25 50

Jul25 242.55 218.11 -188.75 -142.00 54

Aug25 250.25 224.44 -191.50 -143.75 59

Sep25 260.02 230.97 -195.50 -145.25 65

Q2-25 236.50 210.50 -189.75 -144.00 47

Q3-25 251.00 225.16 -192.00 -144.25 59

Q4-25 263.50 239.44 -196.00 -147.00 68

Q1-26 260.50 241.08 -197.00 -150.25 64

CAL26 262.25 243.96 -198.50 -154.50 64
CAL 26 280.50 247.17 0.00 -137.25 87
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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. 

0

10

20

30

40

50

60

70

80

90

100

-250

-200

-150

-100

-50

0

Rott Hi5 Sing Hi5 R FoGo S FoGO

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

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. 

BBG-Putin 'Ready To Agree Ukraine Truce w/Conditions": 
Bloomberg reports that Russian President Vladimir Putin "is willing 
to discuss a temporary truce in Ukraine provided there is progress 
toward a final peace settlement, according to people familiar with 
the matter in Moscow." The article claims that the offer was put 
forward in the February meeting between Russia's Foreign 
Minister Sergey Lavrov and presidential foreign policy aide Yuri 
Ushanov, and US Secretary of State Marco Rubio, Middle East 
envoy Steven Witkoff, and National Security Adviser Mike Waltz. 
• Saudi Aramco has cut its OSP for Arab Light Crude for April by 
$0.4/bbl, to $3.50/bbl above the Oman/Dubai benchmark, 
Bloomberg reports.
• The US delayed its 25% tariffs on Mexico and Canada for goods 
covered by the USMCA yesterday. A White House official said that 
if oil was covered under USMCA, it’s exempt. It is expected that 
importers will rush to comply with the USMCA and secure the 
tariff relief.

Oil Prices Spike on Trump Sanction Threat on Russia
Crude has spiked following a Truth social post from Trump 
threatening sanctions on Russia due to its current actions 
against Ukraine on the battlefield.
• Brent MAY 25 up 2% at 70.88$/bbl
• WTI APR 25 up 2% at 67.71$/bbl
• This would be bullish for crude as tightened sanctions would 
further cut off access to Russian barrels, limiting supply.
• The post read:
“"Based on the fact that Russia is absolutely “pounding” 

Ukraine on the battlefield right now, I am strongly considering 
large scale Banking Sanctions, Sanctions, and Tariffs on Russia 
until a Cease Fire and FINAL SETTLEMENT AGREEMENT ON 
PEACE IS REACHED. To Russia and Ukraine, get to the table right 
now, before it is too late. Thank you!!!"



GASOIL CURVES

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

Apr25/May25 3.75 8.00 1.00 Apr25 636.8 637.5 653.3

May25/Jun25 6.25 5.75 1.00 May25 630.3 632.6 646.8

Jun25/Jul25 6.75 6.50 1.00 Jun25 626.8 629.1 643.3

Jul25/Aug25 7.50 7.00 1.00 Jul25 625.3 627.9 641.6

Aug25/Sep25 8.25 7.50 1.00 Aug25 625.5 627.2 641.8

Sep25 625.3 626.2 643.3

Q2-25/Q3-25 19.75 20.25 5.75 Q2-25 631.3 633.3 647.8

Q3-25/Q4-25 17.50 20.25 5.75 Q3-25 625.3 627.7 642.3

Q4-25/Q1-26 1.75 20.25 5.75 Q4-25 624.5 623.9 638.8

Q1-26 620.5 622.1 634.5

CAL26/CAL27 15.25 15.50 -5.00 CAL26 617.3 620.2 630.8

EW SPREAD

EW380 EW0.5%

Apr25 14.25 29.00

May25 10.00 32.00

Jun25 10.50 32.50

Jul25 10.75 33.00

Aug25 11.25 33.25

Sep25 12.00 33.25

Q2-25 11.50 33.50

Q3-25 11.25 34.25

Q4-25 9.25 35.00

Q1-26 7.00 34.75

CAL26 13.00 34.25
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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 
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


