
Brent

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

Aug23 478.45 487.20 544.50 583.55 96

Sep23 470.20 475.20 537.75 579.80 105

Oct23 461.20 465.20 531.50 573.55 108

Nov23 454.20 457.95 525.75 567.55 110

Dec23 450.20 453.45 521.25 561.80 108

Jan24 446.95 449.95 517.75 556.80 107

Q4-23 455.25 458.75 526.25 567.75 109

Q1-24 444.25 447.50 515.00 552.50 105

Q2-24 436.00 439.25 507.50 541.00 102

Q3-24 426.25 430.50 501.00 530.25 100

CAL24 430.50 434.75 504.75 536.00 101

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Aug23 346.84 327.09 -280.75 -230.75 66

Sep23 346.01 326.05 -278.50 -221.50 68

Oct23 343.73 323.76 -273.50 -215.50 70

Nov23 336.89 318.20 -265.25 -208.50 72

Dec23 330.02 313.39 -259.00 -205.00 71

Jan24 327.23 311.97 -256.50 -205.00 71

Q4-23 336.75 317.91 -265.75 -209.00 71

Q1-24 325.50 310.54 -254.75 -205.50 71

Q2-24 317.75 305.75 -246.25 -204.00 72

Q3-24 306.00 305.19 -231.25 -205.50 75

CAL24 316.75 306.53 -242.50 -205.25 74
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Sep23 Brent futures reached very similar intraday 

highs to Tuesday at $83.85/bbl as crude traded fairly 

rangebound today.

As for the EIA data, US crude stocks drew by less than 

expected and another rise in exports and dip in 

imports acted as an offset to lower production and 

refinery runs.

US DoE Oil Inventories (W/W) 21Jul: 

 Crude: 600K (est 2.250M; prev 708K) 

 Distillate: 245K (est 415K; prev +13K) 

 Cushing: 2.609M (prev 2.891M) 

 Gasoline: 786K (est 1.373M; prev 1.066M) 

 Refinery Utilisation: 0.90% (est 0.15%; prev 0.60%)

Sales of VLSFO in the Rotterdam hub were down 7.9% 

on the quarter in Q2 to 906 kt – the lowest levels since 

the end of 2019. On the other hand, sales of HSFO are 

actually up 4.6% to 847 kt – the highest levels since 

Q420. Healthy demand for the HSFO is reflected in the 

current prevailing crack levels, with the Aug23 being up 

3 cents on the day at $7.70/bbl.

The Sing 0.5% marine fuel market structure saw some 

recovery today, with the front Aug23/Sep23 spread up 

75 cents on the day after hitting significant lows of 

$1.25/mt earlier this week. The crack is up 55 cents, 

trading last at $8.80/bbl.
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GASOIL CURVES

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

Aug23/Sep23 8.25 12.00 3.75 Aug23 807.3 814.3 825.3

Sep23/Oct23 9.00 10.00 6.25 Sep23 800.7 801.3 816.2

Oct23/Nov23 7.00 7.25 6.00 Oct23 789.4 789.0 804.9

Nov23/Dec23 4.00 4.50 5.75 Nov23 775.6 776.1 791.1

Dec23/Jan24 3.25 3.50 5.00 Dec23 764.7 766.8 780.2

Jan24 762.4 761.9 774.2

Q4-23/Q1-24 11.25 5.25 15.25 Q4-23 776.5 776.7 792.0

Q1-24/Q2-24 8.25 7.50 11.50 Q1-24 757.5 758.0 769.8

Q2-24/Q3-24 8.75 -1.75 10.75 Q2-24 745.0 745.0 753.8

Q3-24 724.0 735.7 732.3

CAL24/CAL25 26.00 18.50 19.75 CAL24 738.3 741.3 747.3

EW SPREAD

EW380 EW0.5%

Aug23 8.75 39.05

Sep23 5.00 42.05

Oct23 4.00 42.05

Nov23 3.75 41.80

Dec23 3.25 40.55

Jan24 3.00 39.05

Q4-23 3.50 41.50

Q1-24 3.25 37.50

Q2-24 3.25 33.50

Q3-24 4.25 29.25

CAL24 4.00 31.25
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