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Oil and Energy Market News

Brent

Crude markets are holding steady today after a strong 88.45 Barges 3.5 % Sing 380cst  Rott0.5%  Sing 0.5%  Sing Hi5
rally late last week on.falling Saudi Arabian crut?e . 502.55 501.55 573.35 615.25 114
exports, and expectations that Russia and Saudi Arabia

will continue output cuts into October. Front month 492.55 495.05 566.85 609.00 114

Nov23 Brent crude futures are hovering around
Friday’s settlement of $88.55/bbl. 486.05 489.05 561.35 602.75 114

481.55 483.55 556.85 597.00 113

The backwardation in the crude curve strengthened 477.80 479.05 552.85 591.00 112
over the last week, reflecting the expectations of more 474.05 475.05 549.35 586.00 11
supply tightness as we head into the end of the year.
Brent Nov23/Dec23 spread last week surged to the 493.75 495.25 567.25 609.00
hlghe.st since June 2022 and the Dec23/Dec24 spread is 477.75 479.25 553.00 591.25
the highest for over a year.
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Fuel cracks have softened across the board this 385.55 356.30 -314.75 71

morning, particularly in the HSFO Rotterdam crack
which is down 65 cents on the day, trading last at -
$8.75/bbl in the Oct23 contract. The VLSFO cracks in 351.89 319.93 -276.50 75
both regions are marginally weaker — down about 25
cents each from Friday.

364.36 334.49 -290.00 74

344.63 314.26 -269.25 75
338.70 313.39 -263.75 75
VLSFO spreads are unchanged this morning, whilst the 332.87 313.89 -257.50 75

Oct23/Nov23 Sing 380cst spread is off a dollar from 367.25 337.29 .203.75 74

settlement.
338.75 314.18 -263.50 75

330.75 311.28 -254.75 76

317.75 308.38 -238.50 79
328.75 310.08 -250.25 79
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TIME SPREADS FUEL GASOIL CURVES

Barges 3.5 Rott 0.5% Sing 0.5% Rott 0.1 SGO 10ppm ICE GO
Oct23/Nov23 10.00 6.50 6.25 874.1 857.9 888.1

Nov23/Dec23 6.50 5.50 6.25 842.9 829.5 856.9
Dec23/Jan24 4.50 4.50 5.75 824.9 809.0 837.9
Jan24/Feb24 3.75 4.00 6.00 814.2 797.8 826.2
Feb24/Mar24 3.75 3.50 5.00 805.0 792.4 816.5

795.4 788.9 806.9
Q4-23/Q1-24 847.3 832.5 861.0
Q1-24/Q2-24 804.8 793.4 816.5
Q2-24/Q3-24 786.3 778.5 797.5

763.3 763.6 772.0

CAL24/CAL25 . 779.0 77141 788.8
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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 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
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