
Brent

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

Dec22 372.20 384.20 545.90 614.80 231

Jan23 377.70 378.20 537.40 602.30 224

Feb23 381.70 377.70 533.15 593.55 216

Mar23 384.95 379.70 530.65 587.30 208

Apr23 387.45 381.95 528.40 582.30 200

May23 389.45 384.20 526.40 577.80 194

Q1-23 381.45 378.55 533.75 594.40 216

Q2-23 389.37 384.12 526.40 577.88 194

Q3-23 391.70 388.12 520.65 565.55 177

Q4-23 388.45 387.87 515.40 554.30 166

CAL23 387.74 384.66 524.05 573.03 188

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Dec22 578.00 508.50 -404.25 -278.00 174

Jan23 559.38 500.34 -399.75 -276.25 160

Feb23 536.97 483.71 -385.50 -267.75 151

Mar23 513.98 465.32 -368.25 -257.75 146

Apr23 493.26 451.89 -352.25 -251.50 141

May23 478.12 438.47 -341.25 -244.75 137

Q1-23 536.80 483.04 -384.50 -267.25 152

Q2-23 479.59 439.17 -342.50 -245.50 137

Q3-23 455.24 413.82 -326.25 -236.50 129

Q4-23 434.00 396.06 -307.00 -229.75 127

CAL23 476.40 433.04 -340.00 -244.75 136
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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 trading up today from a $87.45/bbl 

settlement as market focus reverts to supply cuts 

opposed to global recission worries – spurred on by 

Saudi Arabia’s comments yesterday in counter to news 

of a potential OPEC+ production increase. Saudi Arabia 

said OPEC+ was sticking with output cuts and could take 

further steps to balance the market. 

With just 2 weeks until the EU sanctions come into play, 

Russia has lost almost 90% of its market in the Northern 

part of the bloc  shipping a measly 95,000 barrels a day 

to the Rotterdam hub, down from some 1.2 million 

barrels per day in early Feb22.

The Sing Hi5 saw some significant widening today. The 

Dec22 contract was sitting around the $209/mt level 

upon Monday UK close – its now pegged over $230/mt as 

Sing 0.5% flat price has seen a greater jump in value than 

the Sing 380cst grade. This comes from stronger crude 

and a Sing 0.5% crack that strengthened by $1.40/bbl.

Rotterdam 3.5% barges crack slumped today, back to sub 

$30 levels. From a previous settlement of $28.20/bbl, 

the Dec22 contract is trading $30.35/bbl as we approach 

UK close.
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GASOIL CURVES

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

Dec22/Jan23 -5.50 6.00 12.50 Dec22 926.2 892.7 950.2

Jan23/Feb23 -4.00 0.50 8.75 Jan23 919.1 878.5 937.1

Feb23/Mar23 -3.25 -2.00 6.25 Feb23 900.7 861.4 918.7

Mar23/Apr23 -2.50 -2.25 5.00 Mar23 880.9 845.0 898.9

Apr23/May23 -2.00 -2.25 4.50 Apr23 865.7 833.8 880.7

May23 852.6 822.7 867.6

Q1-23/Q2-23 -5.57 -14.75 16.52 Q1-23 900.3 861.6 918.3

Q2-23/Q3-23 -2.33 -15.33 12.33 Q2-23 854.0 823.3 869.0

Q3-23/Q4-23 3.25 -3.17 11.25 Q3-23 833.3 801.9 846.9

Q4-23 809.4 783.9 822.4

CAL23/CAL24 -1.25 -6.25 37.12 CAL23 849.2 817.7 864.1

EW SPREAD

EW380 EW0.5%

Dec22 12.00 68.90

Jan23 0.50 64.90

Feb23 -4.00 60.40

Mar23 -5.25 56.65

Apr23 -5.50 53.90

May23 -5.25 51.40

Q1-23 -2.90 60.65

Q2-23 -5.25 51.48

Q3-23 -3.58 44.90

Q4-23 -0.58 38.90

CAL23 -3.00 48.98
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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


