
Brent

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

Feb23 366.50 369.25 534.80 578.90 210

Mar23 372.25 371.50 526.05 568.40 197

Apr23 376.50 373.50 520.30 560.90 187

May23 379.75 374.75 516.05 555.15 180

Jun23 382.00 375.75 513.05 550.15 174

Jul23 382.50 375.75 510.55 546.65 171

Q2-23 379.50 374.65 516.45 555.40 181

Q3-23 382.75 375.50 508.75 543.75 168

Q4-23 380.50 373.50 504.25 534.75 161

Q1-24 381.00 373.75 500.50 525.75 152

CAL24 384.50 376.75 499.50 518.00 141

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Feb23 538.37 493.12 -370.00 -283.50 168

Mar23 498.95 471.50 -345.25 -274.50 154

Apr23 468.07 450.13 -324.25 -262.75 144

May23 448.92 429.88 -312.50 -249.50 136

Jun23 437.48 415.47 -306.50 -241.00 131

Jul23 431.38 410.26 -303.25 -239.25 128

Q2-23 451.40 431.81 -314.50 -251.00 137

Q3-23 428.25 406.78 -302.25 -238.50 126

Q4-23 410.75 394.50 -287.00 -233.25 124

Q1-24 394.50 382.46 -275.00 -230.50 120

CAL24 371.25 367.72 -256.25 -226.50 115
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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.

Despite decisions in September to majorly cut oil 

output, OPEC+ saw its combined crude oil production 

rise by 140,000 barrels per day to 42.71 million bpd in 

December 2022.

Brent crude futures were bullish throughout today’s 

trading, climbing up from yesterday’s settlement of 

$82.67/bbl after US CPI data showed an unexpected fall 

for December by 0.1% ­ suggesting that inflation is on a 

sustained downward trend.

Prices were also supported by increasing optimism over 

demand outlook as China’s economy reopens.

Low sulphur spreads for Euro and Sing pushed 

dramatically today, after a fairly stagnant last 6 weeks. 

The Feb23/Mar23 contract pushed $2.25 in the Sing and 

$2.00 in the Euro, printing intraday highs of $10.50/mt 

and $9.00/mt, respectively.

Rotterdam 3.5% crack traded last in the market at 

­$26.80/bbl, down 65 cents on the day so far.

Conversely, low sulphur cracks are up 85 cents and 50 

cents in the Sing and Euro, respectively.

0

50

100

150

200

250

-400

-350

-300

-250

-200

-150

-100

-50

0
Rott Hi5 Sing Hi5 R FoGo S FoGO

| EMISSIONS   | OIL | FERROUS   | FREIGHT   | AGRI   | METALS   | ENERGY   | PHYSICAL FREIGHT   |



GASOIL CURVES

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

Feb23/Mar23 -5.75 -2.25 10.50 Feb23 883.9 862.4 904.9

Mar23/Apr23 -4.25 -2.00 7.50 Mar23 850.2 843.0 871.2

Apr23/May23 -3.25 -1.25 5.75 Apr23 824.6 823.6 844.6

May23/Jun23 -2.25 -1.00 5.00 May23 808.7 804.6 828.7

Jun23/Jul23 -0.50 0.00 3.50 Jun23 800.5 791.2 819.5

Jul23 801.4 786.0 813.9

Q2-23/Q3-23 -0.85 -14.75 11.65 Q2-23 811.3 806.5 830.9

Q3-23/Q4-23 2.25 -15.33 9.00 Q3-23 799.4 782.3 811.0

Q4-23/Q1-24 -0.50 -3.17 9.00 Q4-23 781.7 768.0 791.3

Q1-24 767.7 756.2 775.5

CAL24/CAL25 -7.00 -6.50 9.00 CAL24 748.0 744.5 755.8

EW SPREAD

EW380 EW0.5%

Feb23 2.75 44.10

Mar23 -0.75 42.35

Apr23 -3.00 40.60

May23 -5.00 39.10

Jun23 -6.25 37.10

Jul23 -6.75 36.10

Q2-23 -4.85 38.95

Q3-23 -7.25 35.00

Q4-23 -7.00 30.50

Q1-24 -7.25 25.25

CAL24 -7.00 18.50
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