
Brent

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

Feb23 368.55 368.80 540.00 586.65 218

Mar23 374.05 370.80 530.75 573.90 203

Apr23 378.55 372.80 524.50 564.40 192

May23 381.80 374.30 519.75 557.90 184

Jun23 384.30 375.05 516.50 551.90 177

Jul23 385.05 375.55 513.25 547.65 172

Q2-23 381.50 374.05 520.25 558.05 184

Q3-23 385.25 375.25 510.50 544.25 169

Q4-23 383.00 373.25 503.25 535.75 163

Q1-24 383.75 373.75 498.00 529.00 155

CAL24 387.25 376.50 497.00 520.00 144

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Feb23 542.53 499.78 -371.00 -282.00 171

Mar23 505.36 477.67 -348.75 -274.50 157

Apr23 471.78 454.81 -325.75 -263.25 146

May23 450.36 431.70 -312.50 -248.00 138

Jun23 438.58 415.68 -306.50 -238.75 132

Jul23 431.40 409.59 -303.25 -237.50 128

Q2-23 453.60 433.90 -314.75 -250.00 139

Q3-23 427.25 406.17 -302.00 -237.25 125

Q4-23 409.50 393.89 -289.25 -231.50 120

Q1-24 391.50 381.59 -277.25 -226.25 114

CAL24 369.00 367.11 -259.25 -223.50 110
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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.

Oil has dipped slightly from last week’s 8% surge. Brent 

crude futures settled at the end of last week at 

$85.28/bbl amid optimism over China’s economic 

recovery from COVID.

Expect thinner liquidity in the market, especially during 

US hours as they enjoy a day off in honour of Martin 

Luther King.

Italian energy major Eni has announced a new natural 

gas discovery offshore Egypt at the Nargis1 exploration 

well.

Cracks are off this morning, with Sing 0.5% crack trading 

at $7.70/bbl from a $8.15/bbl settlement. Although the 

Euro 0.5% crack is yet to trade, the value of the front 

month low sulphur EW would peg the Euro crack around 

the $0.30/bbl mark, down 30 cents.

Singapore’s commercial inventories of heavy distillates 

and heavy fuel oil fell 2.4% on the week to a four week 

low, on the back of higher exports – supporting the Sing 

market prices.
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GASOIL CURVES

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

Feb23/Mar23 -5.50 -2.00 12.75 Feb23 893.1 868.6 911.1

Mar23/Apr23 -4.50 -2.00 9.50 Mar23 862.9 848.5 879.4

Apr23/May23 -3.25 -1.50 6.50 Apr23 834.8 827.6 850.3

May23/Jun23 -2.50 -0.75 6.00 May23 817.2 806.0 832.2

Jun23/Jul23 -0.75 -0.50 4.25 Jun23 808.4 790.7 822.9

Jul23 804.0 785.1 816.5

Q2-23/Q3-23 -1.20 -14.75 13.80 Q2-23 820.1 808.0 835.1

Q3-23/Q4-23 2.25 -15.33 8.50 Q3-23 801.0 781.4 812.5

Q4-23/Q1-24 -0.75 -3.17 6.75 Q4-23 783.0 767.1 792.5

Q1-24 767.6 755.3 775.3

CAL24/CAL25 -6.75 -6.25 20.00 CAL24 748.6 743.6 756.3

EW SPREAD

EW380 EW0.5%

Feb23 0.25 46.65

Mar23 -3.25 43.15

Apr23 -5.75 39.90

May23 -7.50 38.15

Jun23 -9.25 35.40

Jul23 -9.50 34.40

Q2-23 -7.45 37.80

Q3-23 -10.00 33.75

Q4-23 -9.75 32.50

Q1-24 -10.00 31.00

CAL24 -7.00 23.00
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