
Brent

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

Jun25 406.75 433.00 445.50 484.00 51

Jul25 397.50 414.25 438.50 475.50 61

Aug25 388.00 399.25 433.25 470.00 71

Sep25 378.50 388.25 428.75 465.25 77

Oct25 369.00 379.25 425.00 461.25 82

Nov25 364.00 374.75 422.25 458.00 83

Q3-25 388.00 400.50 433.50 470.25 70

Q4-25 365.50 375.75 422.50 458.25 83

Q1-26 364.25 372.50 418.25 452.00 80

Q2-26 364.75 372.25 416.00 449.00 77

CAL26 358.50 365.75 415.25 447.50 82

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Jun25 200.53 157.53 -161.75 -106.50 39

Jul25 206.64 174.57 -165.75 -113.25 41

Aug25 215.90 188.90 -170.75 -118.25 45

Sep25 226.63 199.60 -176.50 -122.50 50

Oct25 235.35 208.08 -179.25 -126.00 56

Nov25 237.54 211.31 -179.25 -128.00 58

Q3-25 216.50 188.05 -171.00 -118.25 46

Q4-25 236.50 210.94 -179.50 -128.50 57

Q1-26 237.00 212.33 -183.00 -132.75 54

Q2-26 237.00 216.30 -185.75 -139.50 51

CAL26 241.50 224.66 -184.75 -143.00 57
CAL 26 240.43 221.37 0.00 -133.25 67
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Oil and Energy Market News

Fuel Oil Market News
There was a sell off on the HSFO 3.5% barge crack late last night, 
although flat this morning @ $ -1.80/bbl in the front month. 
VLSFO cracks stay flat so far this morning. June / July sing 0.5 
spreads are very active in the opening hours trading over 100kt 
already. We have seen 380 spreads going bid in the front. We 
are expecting risk off throughout the day as people start to wind 
up for the holidays.

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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Fuel Oil Daily Evening Report 

300

320

340

360

380

400

420

440

460

480

500

Rott 3.5% Sing 380 Rott 0.5% Sing 0.5%

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 are drifting lower this morning, with Brent futures off 
by 1%, in line with weaker risk appetite amid risks of a market 
surplus this year due to the potential impact of the U.S.-China 
trade war on economic growth and energy demand. US-
EU/China trade talks have so far made little progress.

API weekly oil stock data from late yesterday according to 
Bloomberg.
Crude +2.4mbbl
Cushing -0.349mbbl
Gasoline -3mbbl
Distillate -3.2mbbl
EIA US crude inventories are today expected to show a build of 
0.75mbbl and with a draw of 1.69mbbl for gasoline, and draw 
of 1.19mbbl for distillates and 0.47 percentage point rise in 
refinery utilisation, a Bloomberg survey shows.

Crude prices remain within a narrow range and below the May 
13 high of $66.81 per barrel, as markets closely monitor 
developments related to trade, Iran, and Ukraine. Brent July 
2025 futures are down 0.6% at $65.16 per barrel. President 
Trump stated that Russia and Ukraine will begin ceasefire talks 
“immediately” following a phone call with President Putin. 
However, meaningful progress toward peace appears limited, 
and Trump’s commitment to the process remains uncertain. 
Iran’s Supreme Leader Ayatollah Khamenei expressed 
scepticism about the outcome of nuclear negotiations with the 
U.S., saying he does not expect the talks to lead to results.

Sing 380 cracks have held their strength throughout today with 
the June contract still trading above settlement by $0.24/bbl. 
The June Sing 0.5% crack is down $0.49/bbl on the day. Flat 
price continues its fall with the June Sing 0.5% contract now 
trading $6 lower than its settlement figure. We have seen front 
end Sing 0.5% spreads continue their decline, with the June / 
July contract now $0.75 lower than its $9.25 settlement figure. 
We have also seen a positive change on the July 380  E/W 
contract, trading $1.50 above its settlement figure.



GASOIL CURVES

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

Jun25/Jul25 9.25 18.75 8.50 Jun25 592.3 590.5 607.3

Jul25/Aug25 9.50 15.00 5.50 Jul25 590.1 588.8 604.1

Aug25/Sep25 9.50 11.00 4.75 Aug25 589.9 588.2 603.9

Sep25/Oct25 9.50 9.00 4.00 Sep25 591.1 587.9 605.1

Oct25/Nov25 5.00 4.50 3.25 Oct25 590.4 587.3 604.4

Nov25 587.5 586.1 601.5

Q3-25/Q4-25 22.50 24.75 12.00 Q3-25 590.5 588.6 604.5

Q4-25/Q1-26 1.25 24.75 12.00 Q4-25 588.0 586.7 602.0

Q1-26/Q2-26 -0.50 24.75 12.00 Q1-26 587.0 584.8 601.3

Q2-26 588.0 588.6 601.8

CAL26/CAL27 8.50 9.00 2.75 CAL26 586.3 590.4 600.0

EW SPREAD

EW380 EW0.5%

Jun25 26.25 38.50

Jul25 16.75 37.00

Aug25 11.25 36.75

Sep25 9.75 36.50

Oct25 10.25 36.25

Nov25 10.75 35.75

Q3-25 12.50 35.00

Q4-25 10.25 34.00

Q1-26 8.25 33.75

Q2-26 7.50 33.50

CAL26 10.75 33.25
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