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Month Overview

it is fair to say the March was most definitely a month of two halves, by that, meaning that we saw a good push at the
beginning of the month after the OPEC meeting in which output was held steady for the month of April, pushing prices over
$70 per barrel, this was coupled with the news that key ports in Saudi Arabia had been targeted by Houthi rebels at a similar
time. Throughout the month, the tension grew between the two sides, with Saudi launching 32 airstrikes on the rebelsin a
bid to end the attacks on the key petroleum ports.

As mid-month approached, EIA figures became increasingly volatile with most surprisingly a build of 21 million barrels in
crude on the report from 10t March. Unsurprisingly, the market reacted negatively and rising unease in the market, oil
broke through four resistance levels towards the middle stages of March, hitting the S60 per barrel mark. The key factor in
this fall can be attributed to the volatile situation regarding COVID-19, with vaccine programmes still in infant stages in
many countries and easing of lockdowns having a disastrous effect on the proliferation of the Virus.

Brent Crude (MAY) and 0.5% Fuel (APR)
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Crack Market

In a similar vein of from to February, the HSFO Barges crack continued to fall over the month, with the final print at -
8.7 after starting the month trading at around the -7.6 levels. This comes as Bangladesh, the largest importer of HSFO
in South Asia, was due to step up HSFO imports in March, estimated at 350,000 mt, compared with 300,000 mt in
February, to meet an anticipated increase in power demand as local temperatures rise.

The implied 0.5% crack also followed a similar trend of weakening as the month ran on, with the crack ending the
month at 9.60, down from 12 at the start of the month. Singapore's current stocks are sufficient to meet demand. In
addition to 3.5 million mt of stocks in landed terminals, there are about 2.5 million-3 million mt of stocks of low sulfur
fuel oil sitting in floating storage around Singapore, market sources said in late March.




Rotterdam Crack (APR)
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Hi5 Spread (VLSFO v HSFO)

After the recent push in the Hi5 spreads on both Rotterdam and Singapore, with the softening of crude and the
cracks, the Hi5 spreads began to soften too, with both differentials ending the month at 96.5 and 101.5 respectively
in March after reaching highs of 111 and 120 respectively which were highs not seen for over a year.

Hi5 Diffs (APR)
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VLSFO v Gasoil, Gasoil Movements and EWs

The Fogo spreads throughout March showed a fair amount of movement, with the sing Fogo ending the month a
touch higher (-35) than where it commenced (-34), with the Rott Fogo pushing up by around $5 to end printing -56.75.

As with the fall in brent around mid-month, the gasoil softened and as such brought with it the VLSFO contracts. Most
notably, the market saw the GO EW differential fall to lows of -6.75 towards the latter stages in a continued decline

into March, given that in mid-February we saw this differential venture into positive figures.

The EW380 and the 0.5% EW both showed some volatility in March, with key drivers being the disruption caused by
the vessel ‘EVERGIVEN’ in the Suez Canal; affecting loadings and voyages across the whole of the global trade route.
The 0.5% ended the month valued at 17.75 after hitting highs of 22.75, with the reaching highs of 14.25, and printing
12.75 on the final day of the month at close.




FO/GO Spreads (APR)
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EWs (Front Month)

EW380

Index Settlements Averages
Rott 3.5% Sing 380 Rott 0.5% Sing 0.5%  Rott Hi5 Sing Hi5
Settled 365.48 380.4 468.99 488.64 103.51  108.241

Previous
% m2m
YTD | 34225 | 35549 | 44277 | 46569 | 98.93 | 10521

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




Current Forward Curves

HSFO and VLSFO Forward Curves

490 360
470 350
- PO e o =
— o 330
Z 430 B TT 97 90 &7 & < Z
o u 320 Q
2 410 %)
> 310 T
390 300
370 290
350 280
May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 Cal-22
[—JRott3.5% [—1Sing380 O Rott0.5% —@&—Sing0.5% Source: FIS
Rott and Sing EW and Hi5 Forwards Curves
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Gasoil Forward Curves
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Disclaiiner .

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



