
Brent

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

Dec22 382.40 377.40 580.50 637.65 260

Jan23 384.65 375.65 572.25 627.40 252

Feb23 387.15 377.15 565.75 617.40 240

Mar23 389.65 379.65 561.75 609.65 230

Apr23 392.15 382.40 558.00 602.90 221

May23 394.65 385.15 554.75 597.40 212

Q1-23 387.15 377.50 566.60 618.15 241

Q2-23 394.48 385.07 554.75 597.40 212

Q3-23 398.24 390.82 545.00 581.73 191

Q4-23 394.74 390.98 535.50 567.48 177

CAL23 393.65 386.09 550.46 591.19 205

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Dec22 596.68 550.68 -398.50 -290.50 198

Jan23 573.73 526.36 -386.25 -274.50 188

Feb23 546.65 499.53 -368.00 -259.25 179

Mar23 517.49 472.44 -345.50 -242.50 172

Apr23 491.24 448.83 -325.50 -228.25 166

May23 471.60 429.69 -311.50 -217.50 160

Q1-23 545.95 499.37 -366.50 -258.75 179

Q2-23 476.37 430.15 -316.00 -217.75 160

Q3-23 441.31 389.14 -294.50 -198.25 147

Q4-23 422.47 361.78 -281.75 -185.25 141

CAL23 471.53 420.13 -314.75 -215.00 157
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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.

Brent crude futures settled at $92.65/bbl  almost 3% 

lower on the day, yesterday, as sentiment in the oil 

market remains low – particularly driven by Chinese 

demand worries as the biggest crude importing nation 

remains subdued by strict COVID regulations. The front 

month contract is sinking further in this morning’s 

trading.

Natural gas prices have crashed on the back of warmer 

November weather and injections of relatively large 

amounts of gas into storage during the month of 

October. High storage levels in Europe and warnings 

about demand in China are also adding downward 

pressure to the outlook for gas futures.

Bunkering demand for 3.5% fuel oil in the ARA hub 

remains low due to a weak EW380 spread, meaning that 

the Sing 380cst grade is a cheaper alternative for 

bunkering to the Rotterdam 3.5% fuel oil.

Unions at BP’s Dutch refinery are threatening strike 

action over pay unless their requests are met by next 

week. This will pressure supply side factors in the region 

should the strike go ahead.
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GASOIL CURVES

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

Dec22/Jan23 -2.25 1.75 10.25 Dec22 942.1 928.1 979.1

Jan23/Feb23 -2.50 -1.50 10.00 Jan23 940.4 902.0 958.4

Feb23/Mar23 -2.50 -2.50 7.75 Feb23 915.8 876.7 933.8

Mar23/Apr23 -2.50 -2.75 6.75 Mar23 889.1 852.1 907.1

Apr23/May23 -2.50 -2.75 5.50 Apr23 868.4 831.2 883.4

May23 851.3 814.8 866.3

Q1-23/Q2-23 -7.57 -14.75 20.75 Q1-23 915.1 876.9 933.1

Q2-23/Q3-23 -3.75 -15.33 15.67 Q2-23 855.9 815.2 870.9

Q3-23/Q4-23 3.50 -3.17 14.25 Q3-23 825.9 780.0 839.5

Q4-23 804.2 752.8 817.2

CAL23/CAL24 5.50 -5.25 49.85 CAL23 850.3 806.2 865.2

EW SPREAD

EW380 EW0.5%

Dec22 -5.00 57.15

Jan23 -9.00 55.15

Feb23 -10.00 51.65

Mar23 -10.00 47.90

Apr23 -9.75 44.90

May23 -9.50 42.65

Q1-23 -9.65 51.55

Q2-23 -9.42 42.65

Q3-23 -7.42 36.73

Q4-23 -3.75 31.98

CAL23 -7.00 40.73
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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 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


