
Brent

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

Jan23 350.90 358.90 490.60 543.95 185

Feb23 355.15 356.90 484.60 533.20 176

Mar23 359.15 357.40 481.85 527.20 170

Apr23 362.65 358.65 480.60 523.45 165

May23 365.90 360.15 480.35 520.95 161

Jun23 368.40 361.40 480.35 518.45 157

Q1-23 355.05 357.75 485.70 534.80 177

Q2-23 365.65 360.07 480.43 520.95 161

Q3-23 369.40 362.48 479.27 514.28 152

Q4-23 366.73 361.65 477.02 509.20 148

CAL23 364.21 360.48 480.60 519.80 159

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Jan23 515.60 470.60 -376.00 -285.50 140

Feb23 494.68 453.23 -365.25 -277.00 129

Mar23 467.93 436.34 -345.25 -266.50 123

Apr23 442.77 420.19 -324.75 -255.50 118

May23 426.44 406.03 -312.00 -245.25 114

Jun23 417.23 394.35 -305.25 -237.25 112

Q1-23 492.75 453.56 -362.00 -276.50 131

Q2-23 428.81 406.85 -314.00 -246.00 115

Q3-23 409.33 383.95 -299.50 -232.25 110

Q4-23 395.64 369.51 -285.25 -222.00 110

CAL23 431.63 403.43 -315.25 -244.00 116
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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 settled up 19 cents on the day, last 

night – buoyed by a weaker dollar and the prospect of 

the US buying back oil for its Strategic Petroleum 

Reserve. Uncertainty over the rising COVID cases in 

China, however, did put a lid on gains.

The flow of discounted Russian crude oil to China has 

seen the refining margins of independent “teapot” 

refiners jump to above $115/mt from $85/mt at the 

beginning of Dec22, pre price cap.

Not much colour on the low sulphur cracks as of yet, with 

only a few trades in the Sing that are fairly flat with 

settlement.

Rotterdam 3.5% barges crack traded last here at ­

$25.00/bbl, up 50 cents from last night’s settlement.

According to Kpler shipping data, Russian fuel oil 

deliveries to Singapore are set to jump from making up 

just 1.3% of all European imports in November, to taking 

a 29.8% share in December and an 87.5% share in 

January.
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GASOIL CURVES

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

Jan23/Feb23 -4.25 2.00 10.75 Jan23 850.5 829.5 866.5

Feb23/Mar23 -4.00 -0.50 6.00 Feb23 833.8 810.1 849.8

Mar23/Apr23 -3.50 -1.25 3.75 Mar23 811.1 793.7 827.1

Apr23/May23 -3.25 -1.50 2.50 Apr23 792.4 778.8 805.4

May23/Jun23 -2.50 -1.25 2.50 May23 779.3 766.2 792.3

Jun23 772.6 755.7 785.6

Q1-23/Q2-23 -2.32 -14.75 13.85 Q1-23 831.8 811.3 847.8

Q2-23/Q3-23 -3.75 -15.33 6.67 Q2-23 781.5 766.9 794.5

Q3-23/Q4-23 2.67 -3.17 5.08 Q3-23 764.4 746.4 778.7

Q4-23 749.4 731.2 762.4

CAL23/CAL24 -7.00 -7.75 15.57 CAL23 781.8 763.9 795.8

EW SPREAD

EW380 EW0.5%

Jan23 8.00 53.35

Feb23 1.75 48.60

Mar23 -1.75 45.35

Apr23 -4.00 42.85

May23 -5.75 40.60

Jun23 -7.00 38.10

Q1-23 2.70 49.10

Q2-23 -5.58 40.52

Q3-23 -6.92 35.02

Q4-23 -5.08 32.18

CAL23 -5.25 39.20
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