
Brent

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

May25 392.25 406.00 427.75 465.50 60

Jun25 387.50 401.25 425.50 460.75 60

Jul25 380.75 390.25 423.50 457.00 67

Aug25 373.25 381.00 421.75 454.00 73

Sep25 365.25 372.25 420.00 451.50 79

Oct25 357.25 364.25 418.50 449.00 85

Q3-25 373.00 381.25 421.75 454.25 73

Q4-25 354.50 362.25 417.00 447.00 85

Q1-26 354.00 362.75 414.00 443.00 80

Q2-26 356.00 364.75 412.50 441.50 77

CAL26 351.25 360.25 412.25 441.25 81

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

May25 207.46 180.21 -172.00 -120.75 36

Jun25 208.54 181.98 -170.50 -122.50 38

Jul25 213.91 191.49 -171.25 -124.75 43

Aug25 221.65 200.44 -173.25 -127.50 49

Sep25 231.54 209.12 -176.75 -129.75 55

Oct25 239.42 216.74 -178.25 -132.00 61

Q3-25 222.50 199.85 -173.75 -126.75 49

Q4-25 240.75 218.85 -178.25 -134.00 63

Q1-26 241.50 218.35 -181.50 -138.00 60

Q2-26 239.75 220.08 -183.25 -143.25 57

CAL26 242.00 224.58 -181.00 -143.50 61

CAL 26 246.25 222.53 0.00 -132.25 74
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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. 

0

10

20

30

40

50

60

70

80

90

-200

-180

-160

-140

-120

-100

-80

-60

-40

-20

0

May25Jun25 Jul25 Aug25Sep25 Oct25 Q3-25 Q4-25 Q1-26 Q2-26 CAL26

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. 

Brent crude futures are edging higher today but set tor net 

weekly declines. Despite some reprieve earlier in the week 

after reciprocal tariffs were delayed by 90days on non

retaliating nations, a base 10% tariff and an escalating USChina 

trade war has continued to weigh on crude amidst global 

demand concerns.

Sing 380cst spreads continue to go bid this morning, particularly 

in the Jun/Jul, which is already up by over a dollar.

Higher VLSFO cracks and higher Brent are taking front end flat 

price much higher this morning. 



GASOIL CURVES

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

May25/Jun25 4.75 4.75 4.75 May25 580.2 586.2 599.7

Jun25/Jul25 6.75 11.00 3.75 Jun25 577.8 583.2 596.0

Jul25/Aug25 7.50 9.25 3.00 Jul25 577.2 581.7 594.7

Aug25/Sep25 8.00 8.75 2.50 Aug25 577.9 581.4 594.9

Sep25/Oct25 8.00 8.00 2.50 Sep25 579.8 581.4 596.8

Oct25 579.9 581.0 596.7

Q3-25/Q4-25 18.50 19.00 7.25 Q3-25 578.3 581.1 595.5

Q4-25/Q1-26 0.50 19.00 7.25 Q4-25 580.3 581.1 595.3

Q1-26/Q2-26 -2.00 19.00 7.25 Q1-26 581.5 581.1 595.5

Q2-26 582.3 584.8 595.8

CAL26/CAL27 9.25 10.25 1.00 CAL26 579.5 584.8 593.3

EW SPREAD

EW380 EW0.5%

May25 13.75 37.75

Jun25 13.75 35.25

Jul25 9.50 33.50

Aug25 7.75 32.25

Sep25 7.00 31.50

Oct25 7.00 30.50

Q3-25 8.25 29.75

Q4-25 7.75 29.50

Q1-26 8.75 29.00

Q2-26 8.75 29.00

CAL26 12.50 29.00
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