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Oil and Energy Market News

Brent crude rallies through the highs from Friday after the 82.15 Barges 3.5 % Sing 380cst  Rott0.5%  Sing 0.5%  Sing Hi5
OPEC MOMR released earlier today raised the 2023 oil

428. 439. 47. : 17
demand growth forecast by 100kbpd to 2.5mbpd. The 8:60 39:60 D408 i 0

Brent

report suggested a positive outlook for demand despite 42510 434.35 536.10 586.35 152
exaggerated negative sentiment. The updated IEA

monthly oil report is due out tomorrow. 424.35 430.60 531.35 573.60 143
¢ Technicals show a current bear cycle with the key Brent

Jan24 resistance at the Nov 3 high of 87.85/bbl while 42360 By 92039 266:60 i
support is at the Nov 8 low of 79.25/bbl. 422.85 427.10 523.35  561.60 135
¢ Time spreads are following the move higher with the

WTI prompt spread back in positive territory after falling 421.85 424.85 519.60 556.85 132
into contango last week. 42425 43125  531.50 57550 144

421.75 424.50 519.50 557.00 133
413.50 414.25 508.75 542.75 129
401.25 404.25 498.25 528.75 125
415.25 418.50 514.50 551.00 133
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Diesel cracks are regaining ground in line with the move in 368.58 337.58 -249.75 -167.25 119
the crude futures after a more positive view of demand from
the latest OPEC MOMR. 365.93 339.03 -255.00 -187.00 111
o US gasoline cracks spreads are however holding relatively
steady with upside limited by weakened demand following 361.83 339.13 -254.75 -196.25
the end of the summer season and amid gasoline stock 355.78 336.90 -252.00 -199.50
builds.
¢ The weekly (Sun-Sat) US gasoline demand fell 3.9% last 350.33 334.80 -249.75 -200.25
week and was 3.7% below the four week average according
to GasBuddy data. 346.85 332.66 -249.00 -200.75
¢ The MOMR showed October refinery margins remained 361.25 337.96 -254.00 -193.75
strong but declined slightly, continuing trends from

September. Global refinery intake decreased by 1.4mbpd on 347.25 333.54 -249.50  -201.00
the month to 80.1mbpd. Intakes remained 2.2mbpd above

2022 levels. Refinery intakes are projected to recover in the i B PEEEL .
coming months, as autumn maintenance season concluded. 350.75 335.16 -253.75 -210.75

352.00 335.81 -252.75  -203.25
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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
Dec23/Jan24 3.50 11.25 23.50 780.2 777.2 797.2

Jan24/Feb24 0.75 4.75 12.75 778.0 773.4 791.0
Feb24/Mar24 0.75 4.00 7.00 774.2 769.7 786.2
Mar24/Apr24 0.75 4.00 5.00 767.4 766.0 779.4
Apr24/May24 1.00 3.75 4.75 761.2 761.9 773.2

758.7 757.5 768.7
Q1-24/Q2-24 773.3 769.2 785.5
Q2-24/Q3-24 757.5 758.0 769.0
Q3-24/Q4-24 752.5 748.7 762.3

743.3 739.4 752.0

CAL24/CAL25 . 756.5 754.3 767.3
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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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