
Brent

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

Nov22 402.45 387.70 615.50 670.70 283

Dec22 406.20 389.95 604.00 647.95 258

Jan23 409.70 393.70 595.50 633.70 240

Feb23 412.70 397.70 588.75 624.45 227

Mar23 415.45 401.70 583.25 617.70 216

Apr23 418.20 405.70 579.00 611.95 206

Q1-23 412.60 397.70 589.15 625.30 228

Q2-23 420.45 409.37 575.08 607.20 198

Q3-23 421.53 415.78 564.25 594.53 179

Q4-23 416.53 415.45 554.25 583.70 168

CAL23 417.78 409.58 570.69 602.68 193

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Nov22 658.10 613.35 -445.00 -330.25 213

Dec22 622.26 577.58 -424.50 -319.50 198

Jan23 594.34 550.73 -408.50 -310.75 186

Feb23 566.07 524.38 -390.00 -297.75 176

Mar23 536.26 496.91 -368.50 -281.00 168

Apr23 510.32 473.54 -349.50 -267.25 161

Q1-23 565.55 523.87 -389.00 -296.25 177

Q2-23 498.26 451.87 -343.75 -254.00 155

Q3-23 441.34 412.80 -298.50 -234.00 143

Q4-23 430.40 386.31 -292.75 -218.00 138

CAL23 483.89 443.75 -331.00 -250.75 153
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Based on pure maths, Russia is set to benefit the most 

from the recent production cut of 2 million bpd announced 

by OPEC. This is because they are already producing below 

the agreed target, so won’t have to cut output by a single 

barrel yet will still be reaping the greater profits from a 

higher crude price. The White House have accused OPEC of 

“aligning” with Russia.

Morgan Stanley have lifted their Brent crude oil price 

prediction from $95/bbl to $100/bbl for Q123. Goldman 

Sachs was amongst other banks that also reacted to 

OPEC’s production slash, raising their forecast for the same 

quarter by $10 to $110/bbl.

Brent crude futures have been on the rise in this 

afternoon’s trading, after being at the intraday low of 

$92.72/bbl at 12:30 BST to gradually climb back to the 

daily high of $94.44/bbl which was touched at 0910 this 

Low sulphur Sing spreads continued their upwards 

squeeze in today’s session, printing a daily high of 

$23.00/mt in the Nov22/Dec22 contract, a $2.75 jump 

from settlement. The Following two spread contracts also 

saw jumps of over $1 today.

Sing 380cst spreads remain on very tight markets and in 

contango – Dec22/Jan22 through Mar23/Apr23 contracts 

have been showing b/o $4.25/mt to

$3.75/mt markets on screen for the majority of this 

week with little to no fluctuation.

Rotterdam 3.5% barges crack is pegged at 

$28.85/bbl Nov22 coming into UK close, the lowest print 

of the day.
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GASOIL CURVES

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

Nov22/Dec22 -3.75 -2.25 22.75 Nov22 1038.6 1001.1 1060.6

Dec22/Jan23 -3.50 -3.75 14.25 Dec22 1008.5 967.5 1028.5

Jan23/Feb23 -3.00 -4.00 9.25 Jan23 988.0 944.4 1004.0

Feb23/Mar23 -2.75 -4.00 6.75 Feb23 962.8 922.1 978.8

Mar23/Apr23 -2.75 -4.00 5.75 Mar23 935.7 898.6 951.7

Apr23 914.5 879.2 928.5

Q1-23/Q2-23 -7.85 -11.67 18.10 Q1-23 962.2 921.6 978.2

Q2-23/Q3-23 -1.08 -6.42 12.67 Q2-23 904.7 861.2 918.7

Q3-23/Q4-23 5.00 0.33 10.83 Q3-23 850.9 828.6 862.9

Q4-23 836.9 801.8 846.9

CAL23/CAL24 11.00 -3.25 47.10 CAL23 888.7 853.3 901.7

EW SPREAD

EW380 EW0.5%

Nov22 -14.75 55.20

Dec22 -16.25 43.95

Jan23 -16.00 38.20

Feb23 -15.00 35.70

Mar23 -13.75 34.45

Apr23 -12.50 32.95

Q1-23 -14.90 36.15

Q2-23 -11.08 32.12

Q3-23 -5.75 30.28

Q4-23 -1.08 29.45

CAL23 -5.75 31.99

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

8.50

6.75

4.25

14.07

10.83

10.00

36.4

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 Evening Report 

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


