
Brent

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

Mar23 382.50 384.00 549.50 594.55 211

Apr23 384.00 382.75 540.25 581.05 198

May23 385.75 381.75 533.00 572.55 191

Jun23 386.50 380.75 526.75 565.05 184

Jul23 385.00 378.50 521.00 558.80 180

Aug23 382.75 376.00 516.50 553.55 178

Q2-23 385.50 381.75 533.25 573.00 191

Q3-23 382.75 376.00 516.75 553.75 178

Q4-23 374.00 368.50 506.00 540.25 172

Q1-24 374.25 370.25 499.00 528.25 158

CAL24 377.75 376.50 491.50 516.75 140

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Mar23 445.24 407.74 -278.25 -197.25 167

Apr23 430.63 394.47 -274.50 -196.25 156

May23 417.71 381.68 -270.50 -191.00 147

Jun23 409.11 372.25 -268.75 -188.00 140

Jul23 405.88 369.29 -270.00 -189.00 136

Aug23 404.66 367.32 -271.00 -189.75 134

Q2-23 419.00 381.88 -271.25 -190.75 148

Q3-23 405.50 367.14 -271.50 -189.50 134

Q4-23 399.25 361.60 -267.25 -189.75 132

Q1-24 384.25 346.81 -259.50 -188.75 125

CAL24 363.00 329.39 -249.25 -189.25 114
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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.

TotalEnergies and Equinor join the list of oil majors to 

report record breaking profits for 2022.

China’s Unipec has signed its first ever LNG contract 

with Oman for delivery of 1 million mt over a period of 

four years, starting in 2025.

The bearish EIA oil stockpiles data release caused an 

immediate drop in the Brent crude prices of 40 cents but 

the shift was lost in the already very choppy Brent 

market as prices segued into a sharp rise, a couple of 

minutes after.

US DoE Oil Inventories (W/W) 03Feb were released as 

follows (bbls): 

 Crude: +2.423M (est +2.000M; prev +4.140M)

 Distillate: +2.932M (est +1.000M; prev +2.320M)

 Cushing: +1.043M (prev +2.315M)

 Gasoline: +5.008M (est +1.600M; prev +2.576M)

 Refinery Utilization: +2.2% (est +0.5%; prev 0.4%)

High sulphur EW tightened today from a previous 

settlement of $4.00/mt to trade at $1.50/mt into UK 

market close in the prompt Mar23 contract.

The Chinese were aggressive sellers of the Sing 380cst 

outright for Mar23, Apr23 and Aug23 during the arbitrage 

window.
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GASOIL CURVES

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

Mar23/Apr23 -1.50 1.25 13.50 Mar23 809.7 791.7 827.7

Apr23/May23 -1.75 1.00 8.50 Apr23 799.1 777.2 814.6

May23/Jun23 -0.75 1.00 7.50 May23 788.5 763.4 803.5

Jun23/Jul23 1.50 2.25 6.25 Jun23 781.1 753.0 795.6

Jul23/Aug23 2.25 2.50 5.25 Jul23 779.9 747.8 790.9

Aug23 774.4 743.3 787.4

Q2-23/Q3-23 5.75 -14.75 19.25 Q2-23 789.5 763.6 804.5

Q3-23/Q4-23 8.75 -15.33 13.50 Q3-23 776.8 743.1 788.3

Q4-23/Q1-24 -0.25 -3.17 12.00 Q4-23 763.3 730.1 773.3

Q1-24 750.3 717.1 758.5

CAL24/CAL25 -1.25 -3.75 13.00 CAL24 732.8 705.9 740.8

EW SPREAD

EW380 EW0.5%

Mar23 1.50 45.05

Apr23 -1.25 40.80

May23 -4.00 39.55

Jun23 -5.75 38.30

Jul23 -6.50 37.80

Aug23 -6.75 37.05

Q2-23 -3.75 39.75

Q3-23 -6.75 37.00

Q4-23 -5.50 34.25

Q1-24 -4.00 29.25

CAL24 -2.75 25.25
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