
Brent

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

Feb23 389.70 402.20 585.00 647.50 245

Mar23 393.70 399.20 571.25 619.75 221

Apr23 396.45 397.20 561.25 603.00 206

May23 397.70 395.20 554.50 593.25 198

Jun23 398.20 392.95 549.50 586.25 193

Jul23 397.70 390.45 545.00 580.25 190

Q2-23 397.50 395.10 555.10 594.15 199

Q3-23 395.50 387.75 541.00 575.50 188

Q4-23 388.50 380.00 530.00 562.75 183

Q1-24 389.00 382.25 520.25 550.50 168

CAL24 392.75 388.75 506.75 534.00 145

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Feb23 566.88 501.38 -371.50 -256.00 195

Mar23 529.54 481.66 -352.00 -261.00 178

Apr23 492.44 460.19 -327.75 -254.50 165

May23 468.43 438.73 -311.75 -240.75 157

Jun23 455.84 424.21 -304.50 -231.00 151

Jul23 448.02 418.52 -300.75 -228.75 147

Q2-23 472.20 441.16 -314.50 -242.00 158

Q3-23 445.00 414.89 -299.50 -227.25 146

Q4-23 428.25 400.41 -286.75 -217.75 142

Q1-24 405.50 376.06 -274.25 -207.75 131

CAL24 372.00 346.87 -258.00 -201.50 114
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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.

Shell is looking into drawing back on its retail business 

across multiple countries amid higher wholesale prices, 

as well as price­capping measures introduced by 

governments to protect retail consumers from 

extortionate energy bills. Even though they’re looking at 

the possibility of axing their retail branch of business, 

Shell’s 2022 profit is expected to come in at over $30 

billion.

Ahead of the 5th Feb sanctions on Russian oil products, 

Europe has been diversifying its diesel suppliers by 

buying lots more from the USA and Saudi Arabia.

LSFO cracks are lingering at more than 3­month highs, 

with sing 0.5% crack trading a high this morning of 

$14.50/bbl from a $13.75/bbl settlement. 

Sing 0.5% spreads are very wide, trading as high as 

$29.25/mt in the Feb23/Mar23.

the LSFO arbitrage window from west east has been 

slowly opening, with cargoes arriving by March. Although, 

February arbitrage inflows to Europe were expected to be 

at least 200,000­300,000 mt less than January, trade 

sources said.
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GASOIL CURVES

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

Feb23/Mar23 -4.00 3.00 27.75 Feb23 938.6 903.6 956.6

Mar23/Apr23 -2.75 2.00 16.75 Mar23 905.2 880.9 923.2

Apr23/May23 -1.25 2.00 9.75 Apr23 872.9 857.4 888.9

May23/Jun23 -0.50 2.25 7.00 May23 850.1 833.9 866.1

Jun23/Jul23 0.50 2.50 6.00 Jun23 839.5 817.2 854.0

Jul23 833.2 809.0 845.7

Q2-23/Q3-23 7.35 -14.75 18.65 Q2-23 854.2 836.3 869.7

Q3-23/Q4-23 7.00 -15.33 12.75 Q3-23 829.1 802.6 840.5

Q4-23/Q1-24 -0.50 -3.17 12.25 Q4-23 807.2 780.4 816.8

Q1-24 786.6 758.3 794.5

CAL24/CAL25 -4.25 -9.50 28.25 CAL24 757.0 735.6 764.8

EW SPREAD

EW380 EW0.5%

Feb23 12.50 62.50

Mar23 5.50 48.50

Apr23 0.75 41.75

May23 -2.50 38.75

Jun23 -5.25 36.75

Jul23 -7.25 35.25

Q2-23 -2.40 39.05

Q3-23 -7.75 34.50

Q4-23 -8.50 32.75

Q1-24 -6.75 30.25

CAL24 -1.25 27.25
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