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Brent

Oil prices end the day up at 1646GMT, printing $44.60 per barrel, 44.66 Barges 3.5 % Sing 380cst Rott0.5% Sing 0.5%  Sing Hi5
up 2.19%. Highs in the day reached $44.89 with lows of $43.48

254.85 275.85 322.70 347.95 72
per barrel.
Goldman Sachs have maintained its bullish view on the 254.35 271.85 322.20 345.45 74
commodities market recommendations for 2021, stating that it 253.85 269.85 322.45 344.45 75
was the best possible place to hedge against inflation and poised
for another bull market. The bank is forecasting a return on its 253.35 268.60 322.95 343.45 75
Commodity Index (GSCI) of about 27% over the next 12 months,

with a 40% rise on energy. (Reuters) 252.60 267.35 323.70 343.45 76
251.85 266.35 324.45 343.95 78
253.85 270.10 322.55 344.45 74
251.85 266.43 324.45 344.03 78
248.60 263.93 326.78 346.20 82
244.93 262.43 329.45 348.70 86
248.95 264.95 327.95 346.95 82
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Fuel Oil Market News

The front crack opened at -4.50 before weakening to -4.65 and Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5
then -4.70, where it ended the day printing. The Cal21 Crack was

valued at -6.45. 109.85 91.35 -42.00 -19.25 (i1:]
The front Sing and Euro weakened throughout the day to print - 114.47 96.39 -46.62 -22.79 68
42.00 and -19.25 quite significantly. The Barges and Sing VLSFO 118.59 100.48 -49.99 -25.88 69
continued into backwardation on both the front months, with the

HSFO also in backwardation. 121.83 104.26 -52.23 -29.41 70

125.73 108.04 -54.64 -31.95 71

129.49 111.72 -56.89 -34.13 73
118.30 100.37 -49.60 -26.02 69
129.44 111.64 -56.85 -34.04 73
140.91 122.83 -62.73 -40.57 78
151.67 130.42 -67.16 -44.15 85
141.11 117.09 -62.11 -35.09 79
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TIME SPREADS FUEL GASOIL CURVES

Barges 3.5 Rott 0.5% Sing 0.5%
Dec20/Jan21 0.50 0.50 2.50

Rott 0.1 SGO 10ppm ICE GO

357.4 367.2 364.7
Jan21/Feb21 0.50 -0.25 1.00 360.3 368.2 368.8
Feb21/Mar21 0.50 -0.50 1.00 363.9 370.3 372.4
Mar21/Apr21 0.75 -0.75 0.00 366.7 372.9 375.2
Apr21/May21 0.75 -0.75 -0.50 370.1 375.4 378.3
3731 378.1 381.3
Q1-21/Q2-21 363.7 370.5 372.2
Q2-21/Q3-21 373.0 378.1 381.3
Q3-21/Q4-21 381.5 386.8 389.5
389.4 392.8 396.6

CAL21/CAL22 382.1 382.0 390.1

EW SPREAD
——0.1 Rott GO —ICE LSGO ——SGO 10ppm
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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 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 www.freightinvestorservices.com




