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Month Overview

November proved to be a month of two halves, with the pivot point being the announcement of vaccines from various
pharmaceutical and research companies sustaining and pushing oil to highs not seen since February on the front month.
this was complemented with the bullish news of less than expected output increases, which left oil market participants
taking a positive view, as we entered the final month of the year.

We also took a step further in knowing who may be in the White House in January, with allegations of voter fraud allowing
Trump to vociferously contest the result of what seems like a marginal Biden win, at the polls after winning key states late
on in the election.

Research coming from major trading houses found that oil could reach levels as highs of $55 per barrel average for next
year, with Goldman Sachs taking an even more bullish view on the environment by expecting brent to reach S65 per barrel
in 2021. Evidently, these scenarios are all heavily dependent on the state of global lockdowns and the longevity with which

they persist.

Brent Crude (Jan) And 0.5% Fuel (Dec)
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Crack Market

The crack market has remained relatively stable on the high sulphur, but has weakened slightly throughout the month
ending the first printing -3.85 but towards month-end posting around the -6.00 level. It seems that this HSFO market,
which has been strong for much of the year, is finally weakening.

The implied Rott 0.5% crack has ended the month again with little deviation or movement, but printed at highs of just
under 11 with lows of 7.5 and was range bound between these two levels over the month.

Rott Crack (Dec)
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Rott Crack HSFO Rott 0.5% crack

Hi5 Spread (VLSFO v HSFO)

Both the Rott and the Sing Hi5 congruently strengthened across the November with the spread between the two
narrowing significantly at mid-month to the point where the Rott Hi5 was greater than the Sing Hi5. Both spreads
ended the month pushing over the 75 level. With the HSFO crack weakening relative to the 0.5% this has driven the
increasing spread difference, moving it comfortably away from year lows.

Hi5 Diffs (Dec)
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VLSFO v Gasoil, Gasoil Movements and Rising EWs

The FOGO spreads for both the Sing and Rott grades both tapered off and weakened through November, both coming
off $10.

Gasoil prices rallied as the month continued, with the price reaching just under $400/mt for both East and West
products, both pushing over $70 on the month. This spread weakening reverses the trend of a strong 0.5% fuel
complex relative to gasoil, and moves it closer to average levels for the year.

Gasoil EW saw a rally mid-month in November, reaching $2.75 before coming off quite sharply towards the end of the
month dropping into negative territory, before ending November flat. But it is still hovering around flat levels, around
which it has stayed for much fo the last 6 months.

EW380 continued its rise into the month, before plateauing towards the end of the month to end at $19.




FO/GO Spreads (Dec)
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Strenghtening EW for HSFO and 0.5%
EWs (Front Month)
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Index Settlements Averages
Rott3.5% Sing380 Rott0.5% Sing 0.5% Rott Hi5  Sing Hi5

CUTURNNN 25321 | 275.09 | 317.88 | 340.65 | 672 [ 7133
ZGUCTOMMN 23583 | 25062 | 29933 | 31848 | 6350 | 67.9 |
% m2m
YTD | 21652 | 237.77 | 30652 | 33674 | 8961 | 98.97 |

*Please note that these are not official figures from which to calculate margining or settlements




Current Forward Curves

HSFO and VLSFO Forward Curves
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Disclaimer:

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



