
Brent

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

Mar23 375.05 378.05 554.45 604.95 227

Apr23 377.80 377.05 543.20 587.45 210

May23 379.30 376.30 534.95 576.95 201

Jun23 379.80 375.30 527.95 569.45 194

Jul23 378.55 373.05 521.95 562.45 189

Aug23 376.05 370.30 516.70 556.45 186

Q2-23 379.00 376.25 535.25 578.00 202

Q3-23 376.00 370.25 516.75 556.75 187

Q4-23 366.25 361.50 503.75 542.50 181

Q1-24 365.50 357.50 493.50 529.75 172

CAL24 369.50 364.25 481.50 513.25 149

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Mar23 468.68 432.68 -289.25 -205.75 179

Apr23 445.22 412.45 -279.75 -202.00 165

May23 430.08 394.57 -274.50 -194.00 156

Jun23 421.19 383.65 -273.00 -189.50 148

Jul23 417.20 378.82 -273.75 -189.50 143

Aug23 414.94 375.24 -274.25 -189.00 141

Q2-23 432.25 396.69 -276.00 -195.00 156

Q3-23 416.25 374.75 -275.50 -188.25 141

Q4-23 409.00 364.88 -271.50 -184.00 138

Q1-24 401.75 348.39 -273.75 -176.25 128

CAL24 378.00 321.15 -266.00 -172.25 112
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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.

Russian Deputy Prime Minister has come forward 
announcing a “stable” situation on oil output and 
exports, despite Western sanctions. Whilst Novak did 
not elaborate on figures, we do know that Russian 
seaborne crude exports are happening on western 
insured vessels due to the price of URALS being below 
the agreed $60/bbl price cap. Sanctions on Russian oil 
products are approaching next week, thus Russian 
exports are likely currently inflated due to last minute 
purchases from the west before the next wave of 
restrictions. 

BP has recently discussed plans to potentially scale back 
the company’s push into greener operations after 
disappointing returns.

US DoE Inventories (W/W) 27-Jan were released as 
follows (bbls): 

- Crude Oil: +4.140M (est -1.000M; prev +533K)
- Distillate: +2.320M (est -1.500M; prev -507K)
- Cushing: +2.315M (prev +4.267M)
- Gasoline: +2.576M (est +2.000M; prev +1.763M)
- Refinery Utilization: -0.4% (est +1.00%; prev +0.8%)

The bearish data saw the market coming off in the late 
afternoon, battering the crude, thus strengthening the 
fuel oil cracks into UK close at $11.70/bbl and $3.80/bbl 
in the Sing and Euro low sulphur, respectively.
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GASOIL CURVES

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

Mar23/Apr23 -2.75 1.00 17.50 Mar23 823.7 810.7 843.7

Apr23/May23 -1.50 0.75 10.50 Apr23 800.0 789.5 823.0

May23/Jun23 -0.50 1.00 7.50 May23 789.4 770.9 809.4

Jun23/Jul23 1.25 2.25 7.00 Jun23 785.5 759.0 801.0

Jul23/Aug23 2.50 2.75 6.00 Jul23 781.8 751.9 795.8

Aug23 778.0 745.5 791.0

Q2-23/Q3-23 6.00 -14.75 21.25 Q2-23 791.8 772.9 811.3

Q3-23/Q4-23 9.75 -15.33 14.25 Q3-23 779.5 745.0 792.3

Q4-23/Q1-24 0.75 -3.17 12.75 Q4-23 765.3 726.4 775.3

Q1-24 759.0 705.9 767.3

CAL24/CAL25 -5.75 -10.25 24.50 CAL24 739.5 685.4 747.5

EW SPREAD

EW380 EW0.5%

Mar23 3.00 50.50

Apr23 -0.75 44.25

May23 -3.00 42.00

Jun23 -4.50 41.50

Jul23 -5.50 40.50

Aug23 -5.75 39.75

Q2-23 -2.75 42.75

Q3-23 -5.75 40.00

Q4-23 -4.75 38.75

Q1-24 -8.00 36.25

CAL24 -1.50 31.75
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