
Brent

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

Mar23 380.10 382.10 563.95 614.10 232

Apr23 382.35 380.85 552.70 596.85 216

May23 383.85 379.35 545.20 586.35 207

Jun23 384.35 377.85 539.20 579.10 201

Jul23 383.10 375.60 533.70 573.10 198

Aug23 380.60 372.85 529.45 567.85 195

Q2-23 383.50 379.25 545.75 587.50 208

Q3-23 380.50 372.75 529.50 568.00 195

Q4-23 370.75 364.00 517.75 554.25 190

Q1-24 370.00 360.00 508.00 541.75 182

CAL24 374.00 366.75 496.00 525.75 159

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Mar23 494.89 457.39 -311.00 -225.50 184

Apr23 468.03 438.53 -297.75 -222.50 170

May23 449.69 421.40 -288.25 -214.50 161

Jun23 438.31 408.75 -283.50 -207.50 155

Jul23 432.40 403.92 -281.75 -206.50 151

Aug23 428.65 400.34 -279.75 -205.25 149

Q2-23 452.00 423.49 -289.75 -215.25 162

Q3-23 430.50 400.19 -281.50 -205.00 149

Q4-23 419.50 390.31 -272.50 -200.00 147

Q1-24 404.25 373.83 -266.25 -192.00 138

CAL24 380.25 346.59 -258.25 -187.50 122
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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.

Seaborne exports of Russian crude have risen 
substantially this month, with most of these leaving on 
Western-insured tankers thanks to cheap prices of 
URALS crude, which are lower than the EU price cap. 
Loadings from Primorsk, Novorosiisk and Ust-Luga are 
set to reach over 9.5 million tons in total this month.

Apr23 Brent crude futures were trading this morning 
above last night’s settlement of $85.46/bbl on signs of 
slowing US inflation easing fears of recession in the 
world’s largest oil consumer. As well as this, a weaker 
dollar spurred more buying interest.

A very busy and volatile morning in the fuel oil market 
has delayed my morning report slightly – priorities! 

Sing 0.5% spreads continue to grow wider in the front 
months, with the full Feb23/Mar23 and Mar23/Apr23 
contracts both up over $2.00 this morning. As well as this, 
the Sing 380cst spreads are trading actively in volume

Low sulphur cracks are much higher with the front month 
Mar23 crack at $11.75/bbl and $3.80/bbl in the Sing and 
Euro, respectively.
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GASOIL CURVES

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

Mar23/Apr23 -2.25 1.25 17.25 Mar23 855.0 839.5 875.0

Apr23/May23 -1.50 1.50 10.50 Apr23 827.4 819.4 850.4

May23/Jun23 -0.50 1.50 7.25 May23 813.5 800.8 833.5

Jun23/Jul23 1.25 2.25 6.00 Jun23 807.2 786.6 822.7

Jul23/Aug23 2.50 2.75 5.25 Jul23 801.5 779.5 815.5

Aug23 796.3 773.2 809.3

Q2-23/Q3-23 6.50 -14.75 19.50 Q2-23 816.0 802.7 835.5

Q3-23/Q4-23 9.75 -15.33 13.75 Q3-23 798.3 772.9 811.0

Q4-23/Q1-24 0.75 -3.17 12.50 Q4-23 780.3 754.3 790.3

Q1-24 766.0 733.8 774.3

CAL24/CAL25 -5.75 -10.25 34.50 CAL24 746.5 713.3 754.3

EW SPREAD

EW380 EW0.5%

Mar23 2.00 50.15

Apr23 -1.50 44.15

May23 -4.50 41.15

Jun23 -6.50 39.90

Jul23 -7.50 39.40

Aug23 -7.75 38.40

Q2-23 -4.25 41.75

Q3-23 -7.75 38.50

Q4-23 -6.75 36.50

Q1-24 -10.00 33.75

CAL24 -1.50 29.75
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