
Brent

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

Jun23 393.80 410.55 475.05 514.45 104

Jul23 390.80 405.55 471.30 508.45 103

Aug23 386.80 400.05 468.80 503.70 104

Sep23 381.30 393.30 466.30 499.70 106

Oct23 375.05 386.30 464.30 497.20 111

Nov23 371.55 382.55 462.55 495.20 113

Q3-23 386.25 399.75 468.75 504.00 104

Q4-23 372.25 383.00 462.50 495.25 112

Q1-24 369.00 377.50 457.25 489.25 112

Q2-24 367.50 373.75 452.25 483.75 110

CAL24 363.50 370.50 451.00 481.75 111

Fuel Oil Market

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

Jun23 274.62 245.37 -193.25 -141.50 81

Jul23 277.84 250.37 -197.25 -147.50 81

Aug23 283.53 256.61 -201.50 -153.00 82

Sep23 291.27 264.18 -206.25 -157.75 85

Oct23 297.01 270.81 -207.75 -160.00 89

Nov23 297.40 273.66 -206.50 -161.00 91

Q3-23 284.25 257.71 -201.75 -153.50 83

Q4-23 297.00 272.60 -206.75 -160.25 90

Q1-24 294.50 274.38 -206.25 -162.75 88

Q2-24 290.75 272.54 -206.00 -162.50 85

CAL24 291.75 275.79 -204.25 -164.50 88
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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.

Saudi Aramco is reportedly pushing back the IPO got 
its $30 billion trading arm in order to complete the 
integration of the business with its US based refining 
business Motiva Enterprises LLC. It’s also likely that 
Aramco has decided to delay the listing due to the 
unusually quiet IPO market in Riyadh.

US energy secretary said yesterday that they could 
start buying oil to refill the Strategic Petroleum 
Reserves after June.

Brent crude futures settled last night at $74.98/bbl.

VLSFO cracks have been illiquid this morning as the fuel 
market lacks direction at the moment. We are pegging 
Euro crack at $0.80/bbl and Sing crack at $7.00/bbl in 
the front month.

Fuel spreads fairly flat this morning, as they have been 
for the rest of this week.

HSFO Euro crack weaker this morning at -$12.00/mt.
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GASOIL CURVES

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

Jun23/Jul23 3.00 5.00 6.00 Jun23 649.4 655.9 668.4

Jul23/Aug23 4.00 5.50 4.75 Jul23 651.6 655.9 668.6

Aug23/Sep23 5.50 6.75 4.00 Aug23 653.3 656.7 670.3

Sep23/Oct23 6.25 7.00 2.50 Sep23 655.6 657.5 672.6

Oct23/Nov23 3.50 3.75 2.00 Oct23 656.1 657.1 672.1

Nov23 654.0 656.2 669.0

Q3-23/Q4-23 16.75 5.25 8.75 Q3-23 653.5 657.5 670.5

Q4-23/Q1-24 5.50 7.50 6.00 Q4-23 654.8 655.6 669.3

Q1-24/Q2-24 3.75 -1.75 5.50 Q1-24 653.5 651.9 663.5

Q2-24 649.5 646.3 658.3

CAL24/CAL25 5.00 2.25 2.00 CAL24 646.8 646.3 655.3

EW SPREAD

EW380 EW0.5%

Jun23 16.75 39.40

Jul23 14.75 37.15

Aug23 13.25 34.90

Sep23 12.00 33.40

Oct23 11.25 32.90

Nov23 11.00 32.65

Q3-23 13.50 35.25

Q4-23 10.75 32.75

Q1-24 8.50 32.00

Q2-24 6.25 31.50

CAL24 7.00 30.75

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

2.00

12 May 2023
TIME SPREADS FUEL 

Rott 0.5%

3.75

2.50

2.50

1.75

6.25

5.25

5.00

-1.0

630

635

640

645

650

655

660

665

670

675

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   |

freightinvestorservices.com/


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 over-the-counter derivatives, exchange-traded 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


