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Global Diesel Prices Set Record Highs in September

Source: (1-6) Bloomberg. Data since February 27, 2026 and as of September 22, 2026. South Korea, Singapore, and Middle East (Fujairah) diesel are 10 ppm gasoil FOB cargoes. 
Mediterranean diesel is 0.1% gasoil CIF cargoes. US diesel is NY Harbor ULSD. NW Europe is ULSD CIF cargoes. 

The surge in global diesel prices to record highs in September has been a mix of both 
structural dynamics and policy-related missteps, driven by: (1) war-induced disruptions to 
Middle East supply; (2) under-investment in global refinery capacity; (3) depleted pre-war 
global inventories; (4) refinery infrastructure attacks in Russia; and (5) China’s strict export 
quota restrictions. Given diesel’s role as a primary fuel in commercial logistics, its rise to 
record highs acts as a direct tax on global supply chains, driving higher inflation into food, 
retail and manufactured goods. This, in turn, puts increased pressure on global inflation, 
the hawkish bias in global monetary policy and the long-end of global rate curves.

Diesel (March-September 2026) 

Singapore

+211% (-61%) +62%

+94%

South Korea

+218% (-62%) +60%

+94%

Middle East

+189% (-60%) +60%

+87%

US

+73% (-33%) +56%

+81%

Mediterranean

+109% (-45%) +73%

+99%

Northwest Europe

+111% (-45%) +73%

+99%

Tuesday, September 22:  US President Donald Trump publicly stated, “I’ve said let’s not send out the 
diesel”, confirming a diesel export ban was under consideration. US Treasury Secretary Scott Bessent 
also stated that the US was reviewing whether a “full or partial ban” may be feasible.

Wednesday, September 23 (Early): Reports emerged early in the day that the US Administration was 
actively preparing a 90-day blanket export ban on US diesel.

Wednesday, September 23 (Late): Later in the day, the White House and Cabinet officials explicitly 
denied reports of a planned US diesel export ban. Additionally, US Energy Secretary Christopher Wright 
warned that a diesel export ban could backfire by forcing refiners to cut overall production, which in turn 
could actually drive up prices of refined products (i.e., diesel, jet fuel).
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