
Brent

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

Sep22 463.90 468.90 665.20 705.20 236

Oct22 465.40 461.15 651.70 692.20 231

Nov22 465.90 460.65 641.20 678.70 218

Dec22 466.15 462.15 634.95 668.70 207

Jan23 467.40 464.40 629.70 662.45 198

Feb23 470.15 467.40 624.95 657.20 190

Q4-22 465.80 461.30 642.60 679.85 219

Q1-23 469.48 466.90 625.20 657.45 191

Q2-23 469.57 470.98 614.45 645.20 174

Q3-23 460.73 468.90 605.95 632.20 163

CAL23 464.59 468.71 612.55 641.10 172

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Sep22 639.96 613.71 -438.75 -377.50 201

Oct22 615.40 598.74 -429.00 -367.75 186

Nov22 584.10 563.11 -408.75 -345.00 175

Dec22 561.05 525.85 -392.25 -319.25 169

Jan23 539.85 497.90 -377.50 -299.75 162

Feb23 514.60 474.78 -359.75 -285.00 155

Q4-22 586.85 562.70 -410.00 -344.25 177

Q1-23 515.86 476.40 -360.25 -285.75 156

Q2-23 474.50 437.67 -329.50 -263.50 145

Q3-23 430.08 410.70 -284.75 -247.50 145

CAL23 464.15 432.31 -316.25 -260.00 148
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The Biden administration is reinforcing its efforts to sign 

big oil importers onto a plan of capping Russian oil 

prices to economically attack the Kremlin’s war chest. 

However, if Russia finds itself exporting at a loss, they 

will cease these procedures and fuel prices will spiral 

higher.

Front month Brent crude futures price saw a hike of 

$1.20 per barrel on the back of the low inventories 

report released by the US. The API said that crude stocks 

fell by 4 million barrels – 4 times the forecasted decline.

Exxon has struck another discovery of oil offshore 

Guyana where it has plans to produce over 850kbpd.

America has reported a large draw for crude oil this week –

announcing 4.037 million bbls after analysts predicted 

1.121. This build comes from the release of 5.6 million 

barrels from the petroleum reserves last week.

The biggest importer of Russian gas in Germany, Uniper, 

has seen their gas supply slashed further to just a third of 

the contractually agreed volume on Tuesday. The Nord 

stream pipeline is now operating at 20% capacity.

Russia’s oil giant Rosneft announced that it is starting 

construction work on an oil terminal in the Arctic for its 

Vostok Oil project; set to become the worlds biggest oil 

terminal by the end of the decade.

Brent crude front month futures are pegged at $105.03 At 

0845 BST.

OPEC is prepared to cut output to correct the recent oil 

price decline in the paper market, which Saudi Prince 

Abdulaziz believes has become disconnected from the 

price of physical crude. According to him, the decline in 

the futures prices, driven by poor market liquidity and 

macroeconomic fears, has supposedly ignored the 

extremely tight physical oil supply.

Brent crude futures rose on the back of the above 

announcement, which seemingly revived concerns over 

tight supply that now dominate market sentiment. The 

front month contract has traded as high as $97.41/bbl 

(up 1%) in the Asian session 0330 BST.

As December 5th approaches bringing the EU ban on 

seaborne Russian crude oil, European buyers are said to 

be buying more Russian crude than they have in four 

months. Total flows of Urals exports rose from 3.24 

million bpd to 3.41 million bpd on the week, last week. 

There's been little activity in the fuel oil markets so far 

this morning, with the main bulk of trading coming via 

Marine 0.5% Sing flat price and 380 cst Sing flat price 

OTC.

There's not a clear market yet as both high and low 

sulphur cracks are trading on very wide markets ie 

$24.80/bbl bid to $22.60/bbl offer on the 3.5% sulphur 

Rotterdam crack.
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GASOIL CURVES

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

Sep22/Oct22 -1.50 7.75 13.00 Sep22 1086.9 1082.6 1103.9

Oct22/Nov22 -0.50 0.50 13.50 Oct22 1064.8 1059.9 1080.8

Nov22/Dec22 -0.25 -1.50 10.00 Nov22 1036.0 1023.8 1050.0

Dec22/Jan23 -1.25 -2.25 6.25 Dec22 1014.2 988.0 1027.2

Jan23/Feb23 -2.75 -3.00 5.25 Jan23 1000.3 962.3 1007.3

Feb23 977.8 942.2 984.8

Q4-22/Q1-23 -3.68 -5.60 22.40 Q4-22 1062.6 1024.0 1052.7

Q1-23/Q2-23 -0.08 -4.08 12.25 Q1-23 997.4 943.3 985.3

Q2-23/Q3-23 8.83 2.08 13.00 Q2-23 948.6 908.7 944.1

Q3-23 901.8 879.6 890.8

CAL23/CAL24 14.00 9.75 44.13 CAL23 922.4 901.0 928.7

EW SPREAD

EW380 EW0.5%

Sep22 5.00 40.00

Oct22 -4.25 40.50

Nov22 -5.25 37.50

Dec22 -4.00 33.75

Jan23 -3.00 32.75

Feb23 -2.75 32.25

Q4-22 -4.50 37.25

Q1-23 -2.58 32.25

Q2-23 1.42 30.75

Q3-23 8.17 26.25

CAL23 2.25 28.54
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