
Brent

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

Apr26 580.00 660.00 632.75 768.00 108

May26 558.00 602.00 604.25 687.00 85

Jun26 539.25 570.75 582.25 642.50 72

Jul26 522.25 549.75 564.25 616.50 67

Aug26 508.25 533.75 550.50 599.50 66

Sep26 494.75 519.50 540.00 586.75 67

Q2-26 559.00 611.00 606.50 699.25 88

Q3-26 508.50 534.25 551.50 601.00 67

Q4-26 472.00 496.50 522.25 568.50 72

Q1-27 454.00 479.75 505.50 551.50 72

CAL27 434.25 463.00 483.00 535.00 72

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Apr26 502.70 467.70 -450.00 -359.75 53

May26 419.63 353.60 -373.50 -268.50 46

Jun26 363.91 288.00 -321.00 -216.25 43

Jul26 339.02 267.28 -297.00 -200.50 42

Aug26 336.17 266.15 -294.00 -200.50 42

Sep26 339.36 268.85 -294.00 -201.50 45

Q2-26 428.75 370.54 -381.25 -282.25 48

Q3-26 338.00 266.63 -295.00 -200.00 43

Q4-26 327.25 261.54 -277.00 -189.50 50

Q1-27 313.50 254.08 -262.00 -182.25 52

CAL27 305.75 255.93 -257.00 -184.00 49
CAL 26 321.25 302.23 0.00 -234.25 72
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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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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.

Oil prices have rebounded, erasing much of Monday’s losses as 
markets shift focus from diplomatic optimism back to supply 
disruptions, following continued Iranian attacks on shipping 
and energy infrastructure.
Ongoing Iranian strikes on Middle East energy infrastructure 

continue to threaten a significant portion of global supply.
A small number of vessels — including a Pakistani tanker and 

two ships cleared via Indian negotiations — have managed to 
transit the Strait of Hormuz, though volumes remain well 
below normal levels.
Goldman Sachs estimates flows through the Strait are down by 

19.3mb/d (around 97%), stabilising at just 0.7mb/d in recent 
days.
Bloomberg reported that maritime traffic through the Strait 

remains крайне limited, with only a handful of vessels passing 
in the past 24 hours as supply chains face severe disruption.

This afternoon, Sing 0.5% crack prices hold earlier gains. The Apr 
Sing 0.5% crack is currently up $1.05/bbl from settlement. 
Rotterdam contracts weaken on the day, with the Apr Rott 3.5% 
crack currently down $1.20/mt from settlement. Buy side 
interest continues on Sing 380 spreads, pushing the Apr/May 
contract currently up $3.75/mt from settlement. Brent gains 
continue to support flat price, with the Apr Sing 0.5% contract 
currently up $18/mt from settlement. 



GASOIL CURVES

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

Apr26/May26 22.00 58.00 81.00 Apr26 1042.7 1127.7 1082.7

May26/Jun26 18.75 31.25 44.50 May26 957.6 955.6 977.6

Jun26/Jul26 17.00 21.00 26.00 Jun26 884.7 858.8 903.2

Jul26/Aug26 14.00 16.00 17.00 Jul26 839.8 817.0 861.3

Aug26/Sep26 13.50 14.25 12.75 Aug26 822.9 799.9 844.4

Sep26 812.6 788.3 834.1

Q2-26/Q3-26 50.50 76.75 98.25 Q2-26 961.8 981.5 987.8

Q3-26/Q4-26 36.50 76.75 98.25 Q3-26 825.0 800.9 846.5

Q4-26/Q1-27 18.00 76.75 98.25 Q4-26 781.8 758.0 799.3

Q1-27 751.5 733.8 767.5

CAL27/CAL28 21.00 18.25 22.25 CAL27 730.8 718.9 740.0

EW SPREAD

EW380 EW0.5%

Apr26 80.00 135.25

May26 44.00 82.75

Jun26 31.50 60.25

Jul26 27.50 52.25

Aug26 25.50 49.00

Sep26 24.75 46.75

Q2-26 52.00 46.25

Q3-26 25.75 46.25

Q4-26 24.50 46.25

Q1-27 25.75 44.75

CAL27 29.75 46.00

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 Oliver Fuller Min Bao

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

Mobile: (+86) 13524516743 Mobile: (+44) 7709 840844 Mobile: (+65) 9785 4627

13.75

TIME SPREADS FUEL 

Rott 0.5%

28.50

22.00

18.00

17 March 2026

10.50

55.00

29.25

16.75

16.8

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

0

200

400

600

800

1000

1200

Apr26 May26 Jun26 Jul26 Aug26 Sep26 Q2-26 Q3-26 Q4-26 Q1-27 CAL27

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   |


