
Brent

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

Mar23 396.35 403.60 561.75 604.00 200

Apr23 398.85 401.10 551.00 591.75 191

May23 400.85 399.35 543.25 583.25 184

Jun23 401.35 397.60 537.25 576.00 178

Jul23 400.10 395.35 531.75 570.00 175

Aug23 397.85 392.85 527.00 564.75 172

Q2-23 400.25 399.25 543.75 583.75 185

Q3-23 397.50 392.50 527.00 564.75 172

Q4-23 388.00 382.25 514.75 549.75 168

Q1-24 387.75 381.75 505.75 538.00 156

CAL24 390.25 385.75 496.50 523.75 138

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Mar23 450.19 409.19 -284.75 -208.75 165

Apr23 433.37 398.66 -281.25 -208.00 152

May23 417.36 387.00 -275.00 -203.00 142

Jun23 407.65 377.94 -271.75 -199.50 136

Jul23 402.91 374.61 -271.25 -200.00 132

Aug23 401.48 373.01 -272.25 -201.00 129

Q2-23 419.50 388.59 -276.00 -204.00 144

Q3-23 402.00 372.99 -272.50 -200.75 130

Q4-23 397.00 364.61 -270.25 -197.00 127

Q1-24 378.50 350.21 -260.50 -194.00 118

CAL24 355.25 331.31 -249.00 -193.25 106
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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.

This morning, Brent crude futures are trading down 

from a settlement of $86.61/bbl after the US 

government announced that it would be selling 26 

million oil from its Strategic Petroleum Reserve, a 

release that would likely push the reserve to its lowest 

level since 1983. The market more expected an SPR refill 

because of the aggressive draining over 2022.

China National Petroleum Corporation (CNPC), the 

largest gas importer in the country, is in the late stages 

of finalizing a huge longterm LNG import deal with 

Qatar.

Sing 0.5% crack is weaker by 30 cents this morning at 

$9.45/bbl last traded. Euro 0.5% crack remains illiquid 

with no trades yet in the market. 

The Asian low sulfur fuel oil market structure and refining 

margin are inching lower amid expectations for higher 

arbitrage arrivals in coming weeks. 

Two data releases to focus on; firstly, OPEC’s monthly oil 

market report, which will provide the group’s latest 

outlook on the market. Secondly, US CPI data. The 

consensus is for a MoM increase of 0.5% and a YoY 

increase of 6.2%. Anything too far away from these 

numbers could lead to some volatility in markets by 

adding further uncertainty over the path the US Fed takes 

in the months ahead.
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GASOIL CURVES

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

Mar23/Apr23 -2.50 2.50 12.25 Mar23 830.0 812.8 846.5

Apr23/May23 -2.00 1.75 8.50 Apr23 816.7 799.8 832.2

May23/Jun23 -0.50 1.75 7.25 May23 803.2 786.3 818.2

Jun23/Jul23 1.25 2.25 6.00 Jun23 795.0 775.5 809.0

Jul23/Aug23 2.25 2.50 5.25 Jul23 790.0 770.0 803.0

Aug23 786.3 765.9 799.3

Q2-23/Q3-23 6.75 -14.75 19.00 Q2-23 805.0 787.8 819.8

Q3-23/Q4-23 9.50 -15.33 15.00 Q3-23 787.5 765.5 799.5

Q4-23/Q1-24 0.25 -3.17 11.75 Q4-23 774.3 746.9 785.0

Q1-24 758.0 732.0 766.3

CAL24/CAL25 3.00 0.00 23.50 CAL24 737.5 717.1 745.5

EW SPREAD

EW380 EW0.5%

Mar23 7.25 42.25

Apr23 2.25 40.75

May23 -1.50 40.00

Jun23 -3.75 38.75

Jul23 -4.75 38.25

Aug23 -5.00 37.75

Q2-23 -1.00 40.00

Q3-23 -5.00 37.75

Q4-23 -5.75 35.00

Q1-24 -6.00 32.25

CAL24 -2.75 27.25
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