
Brent

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

Dec22 332.60 343.60 499.60 575.80 232

Jan23 338.35 339.10 489.60 557.05 218

Feb23 343.10 339.10 486.10 546.05 207

Mar23 347.10 341.35 483.85 538.55 197

Apr23 350.35 344.35 482.60 533.30 189

May23 353.35 346.60 481.35 528.80 182

Q1-23 342.85 339.85 486.50 547.20 207

Q2-23 353.18 346.43 481.43 528.80 182

Q3-23 356.35 349.60 478.35 516.80 167

Q4-23 352.52 349.27 475.35 505.55 156

CAL23 351.23 346.29 480.41 524.59 178

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Dec22 543.10 473.60 -376.00 -241.50 167

Jan23 527.90 469.54 -376.75 -251.50 151

Feb23 507.82 458.36 -364.75 -251.50 143

Mar23 486.49 443.45 -349.75 -246.25 137

Apr23 468.20 426.66 -336.00 -237.75 132

May23 454.70 412.49 -326.75 -230.25 128

Q1-23 507.40 457.30 -363.75 -250.00 144

Q2-23 456.17 412.41 -328.00 -230.00 128

Q3-23 436.86 387.27 -314.75 -220.00 122

Q4-23 421.85 368.48 -299.00 -212.25 123

CAL23 455.57 406.32 -326.50 -228.00 129
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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 are down dramatically from last 

week’s closing price of $83.63/bbl and WTI futures hit 

an 11month low, as protests in China over the strict 

and persistent COVID restrictions feed demand worries. 

Both Brent and WTI benchmarks have posted declines 

for three consecutive weeks.

If Germany’s gas storage levels fall below 40% this 

Winter, then the German Federal Network Agency will 

enact rationing measures. Germany’s gas storage is 

currently at 98.95% capacity but gas drawdowns are 

now set to accelerate as winter progresses.

3.5% Rotterdam barges are up 75 cents from Friday’s 

settlement price, printing last at $28.55/bbl with a 

weaker crude.

According to a fuel oil trader speaking to Platts, marine 

fuel demand in Singapore’s largest bunkering hub has 

held firm and, at some points, been better than average, 

down to a drop in flat price led by a weaker crude.
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GASOIL CURVES

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

Dec22/Jan23 -5.75 4.50 18.75 Dec22 850.7 817.2 875.7

Jan23/Feb23 -4.75 0.00 11.00 Jan23 845.3 808.6 866.3

Feb23/Mar23 -4.00 -2.25 7.50 Feb23 829.9 797.5 850.9

Mar23/Apr23 -3.25 -3.00 5.25 Mar23 812.6 784.8 833.6

Apr23/May23 -3.00 -2.25 4.50 Apr23 803.6 771.0 818.6

May23 793.1 759.1 808.1

Q1-23/Q2-23 -6.58 -14.75 18.40 Q1-23 829.3 797.2 850.3

Q2-23/Q3-23 -3.17 -15.33 12.00 Q2-23 794.4 758.8 809.4

Q3-23/Q4-23 3.83 -3.17 11.25 Q3-23 779.5 736.9 793.2

Q4-23 761.4 717.7 774.4

CAL23/CAL24 -9.75 -18.25 31.05 CAL23 791.1 752.6 806.8

EW SPREAD

EW380 EW0.5%

Dec22 11.00 76.20

Jan23 0.75 67.45

Feb23 -4.00 59.95

Mar23 -5.75 54.70

Apr23 -6.00 50.70

May23 -6.75 47.45

Q1-23 -3.00 60.70

Q2-23 -6.75 47.37

Q3-23 -6.75 38.45

Q4-23 -3.25 30.20

CAL23 -6.25 44.18
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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


