
Brent

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

Nov22 399.15 387.15 608.70 660.45 273

Dec22 402.65 389.40 597.20 639.95 251

Jan23 405.90 393.15 589.20 627.45 234

Feb23 408.90 397.40 582.70 618.95 222

Mar23 411.90 401.65 577.20 612.45 211

Apr23 414.65 405.65 572.95 607.20 202

Q1-23 408.90 397.40 583.05 619.60 222

Q2-23 416.73 409.32 569.03 602.45 193

Q3-23 417.73 415.73 558.20 589.78 174

Q4-23 412.73 415.40 548.20 578.95 164

CAL23 414.03 409.46 564.62 597.70 188

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Nov22 640.11 590.86 -430.50 -317.50 210

Dec22 604.85 556.20 -410.25 -305.75 195

Jan23 578.31 528.98 -395.00 -294.75 183

Feb23 551.71 502.38 -378.00 -280.75 174

Mar23 523.36 474.66 -358.00 -263.75 165

Apr23 498.85 451.29 -340.50 -249.75 158

Q1-23 551.15 502.19 -377.00 -280.00 174

Q2-23 487.62 429.62 -335.25 -236.50 152

Q3-23 433.86 390.55 -293.50 -216.50 140

Q4-23 425.17 364.06 -289.75 -200.50 135

CAL23 474.44 421.56 -323.75 -233.25 151
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The Biden administration are not happy with the OPEC 

decision to cut oil production by 2 million barrels per 

day. The White House see it as a rebuff to the 

president’s efforts to improve relations with Saudi 

Arabia and are likely concerned that higher petrol prices 

will affect their favour in the forthcoming midterm 

elections.

Norway’s government have announced that they plan to 

raise taxes on the oil and gas industry by $191 million in 

2023.

Contrastingly from yesterday’s intense volatility, the 

Brent crude futures front month contract is trading 

steadily this morning, fairly flat with last night’s 

settlement of $93.37/bbl – although liquidity is thinned 

by the lack of the Asian players.

With the Asian session still missing to Golden Week, 

there is a singular Nov22 180cst Sing/380cst Sing trade 

OTC @ $24.50/mt at 0530 GMT so far today.

3.5% Rotterdam barges crack is offered on screen at   ­

$28.40/bbl in the front month – 45 cents lower than 

settlement – yet to trade.

The Asian low sulfur fuel oil market structure is likely to 

firm up soon as traders told Platts that they expect 

bunkering demand to improve in coming weeks, while 

supplies are expected to be tighter in October.

In the wider bunker market, LNG demand has grown 

rapidly in recent years with 600,000 m3 sold at Rotterdam 

in 2021, up from just 224 m3 in 2016.
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GASOIL CURVES

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

Nov22/Dec22 -3.50 -2.25 20.50 Nov22 1020.8 978.0 1039.3

Dec22/Jan23 -3.25 -3.75 12.50 Dec22 989.0 945.6 1007.5

Jan23/Feb23 -3.00 -4.25 8.50 Jan23 971.2 922.1 984.2

Feb23/Mar23 -3.00 -4.25 6.50 Feb23 947.6 899.8 960.6

Mar23/Apr23 -2.75 -4.00 5.25 Mar23 922.3 876.3 935.3

Apr23 902.0 856.9 913.5

Q1-23/Q2-23 -7.83 -11.92 17.15 Q1-23 947.1 899.6 960.1

Q2-23/Q3-23 -1.00 -6.42 12.67 Q2-23 892.9 838.9 904.4

Q3-23/Q4-23 5.00 0.33 10.83 Q3-23 841.6 806.3 851.6

Q4-23 828.9 779.5 837.9

CAL23/CAL24 11.00 -3.25 42.24 CAL23 877.6 831.0 888.5

EW SPREAD

EW380 EW0.5%

Nov22 -12.00 51.75

Dec22 -13.25 42.75

Jan23 -12.75 38.25

Feb23 -11.50 36.25

Mar23 -10.25 35.25

Apr23 -9.00 34.25

Q1-23 -11.50 36.55

Q2-23 -7.42 33.42

Q3-23 -2.00 31.58

Q4-23 2.67 30.75

CAL23 -5.75 33.08

Contact US:

Luke Longhurst Ricky Forman Sam Twyford
Email: lukel@freightinvestor.com Email: rickyf@freightinvestor.com Email: samt@freightinvestor.com

Mobile: (+44) 7966 968761 Mobile: (+44) 7868 708719 Mobile: (+44) 7729 118643

Jessie Deng Jarryd Smith

Email: jessied@freightinvestor.com Email: jarryds@freightinvestor.com

Mobile: (+86) 13524516743 Mobile: (+65) 8798 4987

5.50

06 October 2022

TIME SPREADS FUEL 

Rott 0.5%

11.50

8.00

6.50

4.25

14.02

10.83

10.00

34.1

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 over­the­counter derivatives, exchange­traded 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 member of the National Futures Association (“NFA”). Freight Investor Services PTE Ltd ('FIS PTE') is a private limited company, 

incorporated and registered in Singapore with company number 200603922G, and has subsidiary offices in India and Shanghai. Freight Investor Solutions DMCC ('FIS DMCC') is a 

private limited company, incorporated and registered in Dubai with company number DMCC1225. Further information about FIS including the location of its offices can be 

found on our website at freightinvestorservices.com

700

750

800

850

900

950

1000

1050

1100

0.1 Rott GO ICE LSGO SGO 10ppm

London +44 20 7090 1134 - info@freightinvestor.com | Singapore +65 6535 5189 - info@freightinvestor.asia | Shanghai +86 21 63012568

Fuel Oil Daily Morning Report 

| EMISSIONS   | OIL | FERROUS   | FREIGHT   | AGRI   | METALS   | ENERGY   | PHYSICAL FREIGHT   |


