
Brent

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

Dec20 271.15 290.40 344.20 368.45 78

Jan21 271.65 287.65 345.20 368.20 81

Feb21 271.65 286.90 345.70 368.20 81

Mar21 271.15 286.15 346.20 368.45 82

Apr21 270.15 285.15 346.70 368.45 83

May21 268.90 284.15 346.95 368.45 84

Q1-21 271.50 286.90 345.70 368.30 81

Q2-21 268.82 284.07 346.95 368.61 85

Q3-21 263.90 280.40 348.20 369.95 90

Q4-21 258.32 277.15 350.20 371.28 94

CAL21 266.25 283.00 346.25 367.00 84

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Dec20 123.30 103.55 -50.25 -25.50 73

Jan21 126.67 107.04 -53.12 -26.50 74

Feb21 130.43 109.58 -56.38 -28.28 74

Mar21 133.33 112.49 -58.28 -30.19 75

Apr21 136.69 115.72 -60.15 -32.43 77

May21 139.98 118.59 -61.93 -34.29 78

Q1-21 130.10 109.70 -55.90 -28.30 74

Q2-21 140.05 118.67 -61.92 -34.12 78

Q3-21 151.04 128.65 -66.74 -39.10 84

Q4-21 161.05 135.99 -69.17 -41.86 92

CAL21 148.25 122.38 -68.25 -38.38 80
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Rott 3.5% Sing 380 Rott 0.5% Sing 0.5%

Oil prices end the day up at 1630GMT, printing $48.18 per barrel, 
up 0.84%. Highs in the day reached $48.44 with lows of $47.34 
per barrel. 

Oil prices were set for a fourth weekly gain this week on the 
anticipation of the OPEC meeting planned for 30th November. 
The meeting is due to assess the output quota levels, which 
many predict will be kept the same at 7 million barrels per day of 
cuts into the new year. 

The front crack opened at -5.40 before weakening down to -5.45, 
where it then ended the day printing at -5.55. The Cal21 Crack was 
valued at -6.40. 

The front Sing and Euro weakened throughout the day to print -
50.00 and -25.25. Both the High-Sulphur contracts remain firmly in 
the front 5 months, but the spreads weakened slightly, with the 
Singapore VLSFO following suit, with the Rotterdam VLSFO seeing 
a more contango structure into the spring of Q2. 
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GASOIL CURVES

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

Dec20/Jan21 -0.50 2.75 0.25 Dec20 387.2 393.9 394.4

Jan21/Feb21 0.00 0.75 0.00 Jan21 389.8 394.7 398.3

Feb21/Mar21 0.50 0.75 -0.25 Feb21 393.6 396.5 402.1

Mar21/Apr21 1.00 1.00 0.00 Mar21 396.0 398.6 404.5

Apr21/May21 1.25 1.00 0.00 Apr21 398.6 400.9 406.8

May21 400.6 402.7 408.9

Q1-21/Q2-21 2.68 2.83 -0.31 Q1-21 393.1 396.6 401.6

Q2-21/Q3-21 4.92 3.67 -1.33 Q2-21 400.6 402.7 408.9

Q3-21/Q4-21 5.58 3.25 -1.33 Q3-21 406.9 409.0 414.9

Q4-21 412.1 413.1 419.4

CAL21/CAL22 9.50 9.50 -7.00 CAL21 406.5 405.4 414.5

Jan-00 -11.0 431.5 0.0

EW SPREAD

EW380 EW0.5%

Dec20 19.25 24.25

Jan21 16.00 23.00

Feb21 15.25 22.50

Mar21 15.00 22.25

Apr21 15.00 21.75

May21 15.25 21.50

Q1-21 15.40 22.60

Q2-21 15.25 21.67

Q3-21 16.50 21.75

Q4-21 18.83 21.08

CAL21 16.75 20.75
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The information provided in this communication is not intended for retail clients. It is general in nature only and does not constitute advice or an offer to sell, or the solicitation of an 
offer to purchase any swap or other financial instruments, nor constitute any recommendation on our part. The information has been prepared without considering your investment 
objectives, financial situation, or knowledge and experience. This material is not a research report and is not intended as such. FIS is not responsible for any trading decisions taken 
based on this communication. Trading swaps and over-the-counter derivatives, exchange-traded derivatives, and options involve substantial risk and are not suitable for all investors. 
You are advised to perform an independent investigation to determine whether a transaction is suitable for you. No part of this material may be copied or duplicated in any form by any 
means or redistributed without our prior written consent. Freight Investor Services Ltd (FIS) is authorised and regulated by the Financial Conduct Authority (FRN: 211452) and is a 
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