
Brent

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

Jul22 599.80 598.55 833.45 897.60 299

Aug22 598.80 599.55 805.95 858.10 259

Sep22 596.80 598.55 785.95 828.60 230

Oct22 591.80 597.30 769.95 809.35 212

Nov22 586.30 595.05 756.95 794.85 200

Dec22 581.05 593.55 745.70 782.60 189

Q3-22 598.45 598.90 808.45 861.45 263

Q4-22 586.38 595.30 757.53 795.60 200

Q1-23 571.55 586.05 727.12 762.52 176

Q2-23 556.55 573.30 701.28 735.35 162

CAL23 546.63 564.51 689.99 723.77 159

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Jul22 652.12 648.87 -418.50 -349.75 234

Aug22 614.54 594.97 -407.50 -336.50 207

Sep22 584.00 547.92 -394.75 -317.75 189

Oct22 553.20 505.21 -375.00 -293.25 178

Nov22 514.72 463.51 -344.00 -263.75 171

Dec22 485.83 424.03 -321.25 -235.00 165

Q3-22 616.90 597.20 -407.00 -334.75 210

Q4-22 517.92 464.25 -346.75 -264.00 171

Q1-23 449.03 382.61 -293.50 -206.25 156

Q2-23 388.47 337.00 -243.75 -175.00 145

CAL23 387.41 337.17 -244.00 -178.00 143
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Brent crude oil front month futures ended the day down, printing 

$119.28 at 1630BST. Highs in the day reached $121.95 and lows 

touched $118.77.

Refined product markets continue to reflect significant tightness, 

with plenty of strength in refinery margins over the last week. As 

weekly EIA data showed, US gasoline inventories continue to 

decline as we head into driving season, and given the seasonal 

pick-up in demand over the summer months, these inventories 

are likely to continue edging lower, providing further potential 

strength to gasoline cracks. The distillate market also shows no 

signs of an easing in the tightness. US distillate stocks remain well 

below the 5-year range, whilst in the ARA region of NW Europe, 

gasoil stocks are similarly at multi-year lows. There is no quick fix 

to this tightness in the products market. We will have to see 

either demand destruction or increased run rates from refiners. 

However, given how attractive margins are, refiners are likely to 

already be operating near capacity. What would help the 

products market would be for China to increase its export quota 

for refined products. However, up until now, there are no signs of 

them doing so.(ing)

The Barges crack opened at -19.20 this morning and 

ended the day printing -22.05. The Cal 23 crack was 

valued at -8.50.

The Singapore 0.5% crack ended the day trading at 24.75, 

with the Rott 0.5% crack printing 14.65 on both front 

months, respectively.
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GASOIL CURVES

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

Jul22/Aug22 1.00 -1.00 39.50 Jul22 1243.4 1247.4 1251.9

Aug22/Sep22 2.00 1.00 29.50 Aug22 1204.8 1194.5 1213.3

Sep22/Oct22 5.00 1.25 19.25 Sep22 1172.3 1146.5 1180.8

Oct22/Nov22 5.50 2.25 14.50 Oct22 1137.0 1102.5 1145.0

Nov22/Dec22 5.25 1.50 12.25 Nov22 1093.0 1058.6 1101.0

Dec22 1058.9 1017.6 1066.9

Q3-22/Q4-22 12.07 3.60 65.85 Q3-22 1206.9 1196.1 1215.4

Q4-22/Q1-23 14.83 9.25 33.08 Q4-22 1096.3 1059.6 1104.3

Q1-23/Q2-23 15.00 12.75 27.17 Q1-23 1012.6 968.7 1020.6

Q2-23 937.0 910.3 945.0

CAL23/CAL24 59.00 52.00 88.26 CAL23 926.0 901.7 934.0

EW SPREAD

EW380 EW0.5%

Jul22 -1.25 64.15

Aug22 0.75 52.15

Sep22 1.75 42.65

Oct22 5.50 39.40

Nov22 8.75 37.90

Dec22 12.50 36.90

Q3-22 0.45 53.00

Q4-22 8.92 38.07

Q1-23 14.50 35.40

Q2-23 16.75 34.07

CAL23 15.50 33.78
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