
Brent

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

Mar23 383.20 401.70 513.70 554.95 153

Apr23 385.95 399.45 507.20 548.95 150

May23 387.70 397.20 502.95 543.70 147

Jun23 388.20 394.70 499.70 538.70 144

Jul23 386.45 391.95 496.70 534.70 143

Aug23 383.70 388.70 493.70 530.95 142

Q2-23 387.25 397.00 503.25 543.75 147

Q3-23 383.50 388.50 493.75 531.00 143

Q4-23 373.75 378.00 484.75 520.50 143

Q1-24 373.25 375.50 478.75 511.75 136

CAL24 374.50 376.25 474.25 501.50 125

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Mar23 404.47 357.22 -274.00 -204.00 131

Apr23 391.75 351.27 -270.50 -201.75 121

May23 380.18 343.09 -265.00 -196.50 115

Jun23 373.18 336.28 -261.75 -192.25 112

Jul23 370.79 334.56 -260.50 -191.75 110

Aug23 371.38 334.09 -261.50 -191.75 110

Q2-23 381.75 344.28 -265.75 -197.50 116

Q3-23 371.75 334.15 -261.50 -191.75 110

Q4-23 371.75 333.48 -260.75 -191.00 111

Q1-24 359.50 322.94 -254.00 -186.75 106

CAL24 342.00 309.15 -242.25 -184.00 100
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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.

Brent crude futures settled lower last night at 

$80.60/bbl on anticipation of an API crude inventory 

build. This was realised hours later when the American 

Petroleum Institute released a build of 9.9 million 

barrels on the week.

Losses from the bearish oil inventory data are limited by 

news that Russia are planning to cut their oil production 

further than what has been already announced. The 

OPEC+ member said earlier this month that they will be 

reducing their output by 500,000 barrels per day in 

March. Now, they plan to cut oil exports by 25% in 

March vs February, after struggling to find alternative 

buyers of Russian oil products because refiners in China, 

India and Turkey have flooded the market with fuels 

produced from cheap Russian crude.

The Asian high sulphur fuel oil market has strengthened 

as trading giants begin to increasingly avoid Russian

origin oil. "There's a little bit of strengthening going on 

down the 380 curve. Europe has been softer, and the 

EastWest has really taken a big move up” traders have 

said. 

The trend in the cracks continues, with low sulphur Sing 

and Euro cracks fading vs the high sulphur cracks 

becoming increasingly strong. Thus the scrubber spreads 

are tightening further  Cal24 Rott Hi5 20 day mvg avg is 

$111 with value currently around $100, Cal24 Sing hi5 20 

day mvg is $ 140.7 with values around $125 currently.
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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 2.25 6.00 Mar23 772.7 758.9 787.7

Apr23/May23 -1.75 2.25 5.25 Apr23 763.7 750.7 777.7

May23/Jun23 -0.50 2.50 5.00 May23 753.4 740.3 767.9

Jun23/Jul23 1.75 2.75 4.00 Jun23 747.4 731.0 761.4

Jul23/Aug23 2.75 3.25 3.75 Jul23 743.7 726.5 757.2

Aug23 741.6 722.8 755.1

Q2-23/Q3-23 8.50 7.50 12.75 Q2-23 754.8 741.3 769.0

Q3-23/Q4-23 10.50 10.25 10.50 Q3-23 741.8 722.7 755.3

Q4-23/Q1-24 2.50 0.25 8.75 Q4-23 734.5 711.5 745.5

Q1-24 725.3 698.4 732.8

CAL24/CAL25 1.50 1.75 19.75 CAL24 709.0 685.4 716.5

EW SPREAD

EW380 EW0.5%

Mar23 18.50 41.25

Apr23 13.50 41.75

May23 9.50 40.75

Jun23 6.50 39.00

Jul23 5.50 38.00

Aug23 5.00 37.25

Q2-23 9.75 40.50

Q3-23 5.00 37.25

Q4-23 4.25 35.75

Q1-24 2.25 33.00

CAL24 1.75 27.25
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