
Brent

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

Mar23 353.30 353.55 525.40 568.90 215

Apr23 356.30 353.80 517.40 556.90 203

May23 358.80 354.30 511.40 550.40 196

Jun23 360.30 354.30 506.40 545.40 191

Jul23 359.55 353.05 501.90 540.65 188

Aug23 357.30 351.05 497.90 536.65 186

Q2-23 358.50 354.25 511.75 551.00 197

Q3-23 357.25 351.00 498.00 536.75 186

Q4-23 348.50 343.25 487.50 524.75 182

Q1-24 348.75 344.00 480.50 514.50 171

CAL24 352.25 350.25 473.00 502.25 152

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Mar23 449.50 415.25 -277.50 -200.00 172

Apr23 433.77 401.97 -272.75 -198.75 161

May23 421.53 388.43 -269.00 -192.25 153

Jun23 413.20 380.23 -267.00 -189.25 146

Jul23 409.62 377.01 -267.25 -189.50 142

Aug23 408.66 374.92 -268.00 -189.25 141

Q2-23 422.75 390.75 -269.50 -194.00 153

Q3-23 409.75 375.38 -269.00 -189.75 141

Q4-23 405.25 366.36 -266.25 -184.75 139

Q1-24 396.00 354.44 -264.25 -184.00 132

CAL24 377.00 335.15 -256.25 -183.25 121
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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.

The oil market was extremely volatile today, trading 
across a $3 range. A big factor in the large swings of the 
day was the US non-farm payroll data release for Jan23 
which boasted a hefty 517,000 additional jobs, well 
above market expectations of +190,000. The highs of 
the day were $84.20/bbl, from a previous settlement of 
$82.17/bbl.

Gulf Oil refineries are scrambling to be ready for the EU 
ban on Russian oil products on Monday. Kuwait and 
Saudi are each finishing refiners and are aiming to ship 
more diesel to France and Germany.

Volatile crude spurred volatile fuel oil. The swings in 
crude meant the low sulphur cracks were being thrown 
about ,in particular the more actively traded Sing 0.5% 
crack which traded across almost a $2 range today and is 
printing at $8.70/bbl here into UK market close.

During the Chinese window, Shanghai came in buyers of 
high and low sulphur but this subsequently turned to 
sellers in both later on.

Front month Sing 0.5% spreads tightened up by $2-$3 
dollars in today’s trading.
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GASOIL CURVES

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

Mar23/Apr23 -3.00 -0.25 12.00 Mar23 784.8 768.8 802.8

Apr23/May23 -2.50 -0.50 6.50 Apr23 774.6 755.8 790.1

May23/Jun23 -1.50 0.00 5.00 May23 765.3 742.7 780.3

Jun23/Jul23 0.75 1.25 4.75 Jun23 759.0 734.5 773.5

Jul23/Aug23 2.25 2.00 4.00 Jul23 756.2 730.1 769.2

Aug23 753.0 726.0 766.0

Q2-23/Q3-23 3.25 -14.75 14.25 Q2-23 766.3 745.0 781.3

Q3-23/Q4-23 8.75 -15.33 12.00 Q3-23 754.5 726.4 767.0

Q4-23/Q1-24 -0.25 -3.17 10.25 Q4-23 743.8 709.6 753.8

Q1-24 736.5 698.4 744.8

CAL24/CAL25 -6.00 -11.00 23.00 CAL24 721.3 685.4 729.3

EW SPREAD

EW380 EW0.5%

Mar23 0.25 43.50

Apr23 -2.50 39.50

May23 -4.50 39.00

Jun23 -6.00 39.00

Jul23 -6.50 38.75

Aug23 -6.25 38.75

Q2-23 -4.25 39.25

Q3-23 -6.25 38.75

Q4-23 -5.25 37.25

Q1-24 -4.75 34.00

CAL24 -3.25 29.25
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