
Brent

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

Jan23 337.35 341.10 479.90 539.25 198

Feb23 342.35 339.35 476.65 529.25 190

Mar23 346.10 340.85 476.40 523.75 183

Apr23 349.60 342.85 476.40 520.75 178

May23 352.85 345.35 476.40 518.50 173

Jun23 355.35 347.60 476.40 516.50 169

Q1-23 341.95 340.45 477.65 530.75 190

Q2-23 352.60 345.27 476.40 518.58 173

Q3-23 356.10 349.10 475.65 512.75 164

Q4-23 353.43 348.18 473.40 508.25 160

CAL23 351.02 345.75 475.78 517.58 172

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Jan23 542.11 502.36 -399.50 -304.25 143

Feb23 515.90 478.78 -381.50 -289.00 134

Mar23 486.61 456.42 -356.25 -273.50 130

Apr23 459.44 436.91 -332.75 -259.00 127

May23 441.01 419.88 -317.50 -246.75 124

Jun23 430.15 404.60 -309.00 -235.75 121

Q1-23 514.85 479.05 -379.25 -288.75 136

Q2-23 443.53 420.46 -319.75 -247.25 124

Q3-23 421.73 391.18 -302.25 -227.50 120

Q4-23 406.47 373.84 -286.50 -213.75 120

CAL23 446.65 416.17 -322.00 -244.25 125
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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.

Brent crude futures are trading up this morning from 

Friday’s settlement of $79.01/bbl as recession fears are 

knocked aside, for the moment, by China’s loosening 

COVID restrictions as well as the USA’s decision to buy 

back oil for its state reserves.

Top commodity hedge fund, Svelland Global (+45.2% so 

far in 2022), had some interesting comments on the 

current state of the crude oil market, stating that the 

wider market and the governments are not aware of the 

actual supply tightness. All autumn, crude and distillates 

have traded heavily backwardated, signalling a tightness 

in the physical markets.

Having dropped by $1 early in this morning’s trading, the 

3.5% Rotterdam barges crack is recovering in the Sing 

window, trading back up to 15 cents above 

­$26.50/bbl settlement.

Sing 0.5% crack also pushed up during the Sing window, 

printing on screen last at $5.50, up 80 cents from Friday.

Sing 0.5% spreads are strengthening this morning, up $1 

in the front months.
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GASOIL CURVES

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

Jan23/Feb23 -5.00 1.75 10.00 Jan23 862.5 843.5 879.5

Feb23/Mar23 -3.75 -1.50 5.50 Feb23 841.3 818.1 858.3

Mar23/Apr23 -3.50 -2.00 3.00 Mar23 815.7 797.3 832.7

Apr23/May23 -3.25 -2.50 2.25 Apr23 795.0 779.8 809.0

May23/Jun23 -2.50 -2.25 2.00 May23 779.9 765.2 793.9

Jun23 771.5 752.2 785.5

Q1-23/Q2-23 -4.82 -14.75 12.17 Q1-23 839.8 819.5 856.8

Q2-23/Q3-23 -3.50 -15.33 5.83 Q2-23 782.1 765.7 796.1

Q3-23/Q4-23 2.67 -3.17 4.50 Q3-23 763.5 740.3 777.8

Q4-23 746.9 722.0 759.9

CAL23/CAL24 -5.75 -7.25 16.59 CAL23 783.1 761.9 797.7

EW SPREAD

EW380 EW0.5%

Jan23 3.75 59.35

Feb23 -3.00 52.60

Mar23 -5.25 47.35

Apr23 -6.75 44.35

May23 -7.50 42.10

Jun23 -7.75 40.10

Q1-23 -1.50 53.10

Q2-23 -7.33 42.18

Q3-23 -7.00 37.10

Q4-23 -5.25 34.85

CAL23 -3.75 41.81
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