
Brent

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

Apr23 363.80 380.80 480.30 527.00 146

May23 363.55 375.30 473.05 517.75 142

Jun23 362.05 371.30 468.55 510.75 139

Jul23 359.05 367.80 465.30 506.50 139

Aug23 356.05 364.05 462.55 502.75 139

Sep23 353.05 360.30 460.05 499.25 139

Q2-23 363.25 375.75 474.00 518.50 143

Q3-23 356.00 364.00 462.75 502.75 139

Q4-23 347.75 353.50 455.00 493.25 140

Q1-24 344.50 348.00 449.75 485.00 137

CAL24 341.00 345.25 445.75 475.00 130

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Apr23 393.00 358.00 -276.50 -211.75 117

May23 373.04 346.36 -263.50 -204.00 110

Jun23 363.95 336.58 -257.50 -197.25 107

Jul23 362.87 333.38 -256.50 -194.75 106

Aug23 363.93 333.77 -257.50 -195.00 107

Sep23 365.62 334.17 -258.50 -195.25 107

Q2-23 376.50 346.90 -265.75 -204.25 111

Q3-23 364.25 334.44 -257.50 -195.75 107

Q4-23 363.50 330.04 -256.25 -190.25 107

Q1-24 355.00 322.50 -249.75 -185.50 105

CAL24 346.75 312.21 -242.00 -182.50 105
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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.

ICE Brent crude futures were down more than 10% so 

far this year, having briefly traded below US$72/bbl –

the lowest levels seen since December 2021. Outside of 

the collapsing banks in the US, the sell off was amplified 

by significant liquidation of speculative longs as 

positions hit stop losses amid the tumbling prices. The 

latest positioning data shows that speculators held a 

gross long in Brent of more than 320k lots as of 7 March.

The EIA have predicted in their latest report that the US 

will remain a net exporter of petroleum products and 

gas through 2050 amid little growth in domestic 

consumption combined with high international demand.

Sing 0.5% crack higher by 30 cents this morning at 

$8.20/bbl. Euro 0.5% crack is yet to trade this morning 

but we peg it around the $0.80/bbl mark, based off the 

LSFO EW. Rotterdam 3.5% barges crack flat on the day.

HSFO Sing and Euro spreads are pushing this morning in 

the front months contracts.
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GASOIL CURVES

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

Mar23/Apr23 0.25 5.50 9.25 Apr23 738.3 738.8 756.8

Apr23/May23 1.50 4.00 7.00 May23 718.6 721.7 736.6

May23/Jun23 3.00 3.50 4.25 Jun23 709.0 707.9 726.0

Jun23/Jul23 3.00 3.75 3.75 Jul23 705.9 701.2 721.9

Jul23/Aug23 3.00 3.75 3.50 Aug23 703.5 697.8 720.0

Sep23 702.2 694.5 718.7

Q2-23/Q3-23 11.75 5.25 15.75 Q2-23 722.0 722.7 739.8

Q3-23/Q4-23 10.50 7.50 9.50 Q3-23 703.8 698.4 720.3

Q4-23/Q1-24 5.50 -1.75 8.25 Q4-23 699.3 683.5 711.3

Q1-24 691.3 670.5 699.5

CAL24/CAL25 1.00 1.50 11.75 CAL24 680.0 657.5 687.8

EW SPREAD

EW380 EW0.5%

Apr23 17.00 46.70

May23 11.75 44.70

Jun23 9.25 42.20

Jul23 8.75 41.20

Aug23 8.00 40.20

Sep23 7.25 39.20

Q2-23 12.50 44.50

Q3-23 8.00 40.00

Q4-23 5.75 38.25

Q1-24 3.50 35.25

CAL24 3.00 29.25
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