
Brent

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

Feb23 388.70 398.70 566.15 624.60 226

Mar23 393.20 396.70 555.15 603.60 207

Apr23 396.95 395.95 546.90 591.10 195

May23 399.20 395.70 540.90 583.10 187

Jun23 400.70 395.45 536.15 576.85 181

Jul23 401.20 394.95 532.40 571.85 177

Q2-23 399.00 395.70 541.30 583.70 188

Q3-23 400.25 393.50 529.00 567.50 174

Q4-23 395.75 389.75 519.75 556.00 166

Q1-24 396.25 391.75 511.50 547.00 155

CAL24 399.50 397.25 503.75 535.25 138

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Feb23 580.80 518.30 -403.25 -292.50 177

Mar23 540.39 495.72 -378.50 -288.75 162

Apr23 501.47 472.63 -351.50 -277.50 150

May23 475.68 448.66 -334.00 -261.25 142

Jun23 461.59 430.29 -326.25 -249.00 135

Jul23 452.73 422.22 -321.50 -245.25 131

Q2-23 479.55 450.62 -337.25 -262.50 142

Q3-23 449.00 417.71 -320.25 -243.75 129

Q4-23 432.25 399.86 -308.25 -233.50 124

Q1-24 394.25 375.88 -279.00 -220.75 115

CAL24 368.50 347.69 -264.25 -209.75 104
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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.

Middle Distillates markets are bracing for a tough 

February ahead of a concoction of supply issues; firstly, 

the EU embargo on Russian oil products comes into play 

on 5th February. Secondly, inventories of middle 

distillates are already low in the US – as shown by last 

week’s EIA data 

(­1.939M bbls). Thirdly, refineries across the Atlantic are 

preparing for maintenance season which will see twice 

as many refineries shut than usual.

The absence of the Asian participants is being felt this 

morning, with only a small handful of cleared fuel oil 

trades currently in the entire market. Some will return on 

Wednesday although thin liquidity from the Asian side is 

to be expected until February.

Sing 0.5% crack trading on screen at $11.30/bbl – up 20 

cents from Friday’s settlement.
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GASOIL CURVES

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

Feb23/Mar23 -4.50 2.00 21.00 Feb23 949.5 917.0 969.5

Mar23/Apr23 -3.75 0.75 12.50 Mar23 913.6 892.4 933.6

Apr23/May23 -2.25 0.25 8.00 Apr23 882.4 868.6 898.4

May23/Jun23 -1.50 0.25 6.25 May23 858.9 844.4 874.9

Jun23/Jul23 -0.50 0.50 5.00 Jun23 847.8 825.7 862.3

Jul23 841.4 817.2 853.9

Q2-23/Q3-23 2.20 -14.75 16.20 Q2-23 863.1 846.3 878.6

Q3-23/Q4-23 4.50 -15.33 11.50 Q3-23 837.8 811.2 849.3

Q4-23/Q1-24 -0.50 -3.17 9.00 Q4-23 818.5 789.6 828.0

Q1-24 782.8 767.6 790.5

CAL24/CAL25 -1.25 -6.00 23.00 CAL24 760.2 744.9 768.0

EW SPREAD

EW380 EW0.5%

Feb23 10.00 58.45

Mar23 3.50 48.45

Apr23 -1.00 44.20

May23 -3.50 42.20

Jun23 -5.25 40.70

Jul23 -6.25 39.45

Q2-23 -3.30 42.40

Q3-23 -6.75 38.50

Q4-23 -6.00 36.25

Q1-24 -4.50 35.50

CAL24 0.00 31.50
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