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Oil and Energy Market News Brent

The oil market came under pressure yesterday following Russia's 112.14 Barges 3.5 % Sing 380cst  Rott 0.5%  Sing 0.5% Sing Hi5
announcement that it would scale back its military operation around Kyiv

and Chernihiv. Brent at one stage fell as low as $104.84/bbl, whilst WTI 612.40 637.40 790.20 827.00 190
traded below the US$100/bbl level for the first time since mid-March.

However, there is some scepticism around Russia’s announcement which 604.90 625.65 750.70 798.00 172
is why we saw the market recoup some of the initial losses later in the

trading session. Brent managed to settle a little above US$110/bbl for 595.15 616.15 724.70 769.75 154
the day. Given the level of uncertainty in the market at the moment

combined with the tight supply/demand balance, we expect that oil 585.15 605.65 704.70 746.75 141
prices will remain extremely volatile. Falling market liquidity will also add

further volatility. Aggregate open interest in ICE Brent is at its lowest 574.40 594.65 689.20 727.75 133
level since 2015. The 10-day average bid-offer spread on the ICE Brent

front-month contract has also been at its widest level this month since 563.15 583.40 677.45 713.50 130

the Covid lockdown shock in April 2020.
604.15 626.40 755.20 798.25 172

The latest data from the API shows that US inventories saw declines

across the board. US crude oil inventories are reported to have fallen by 574.23 594.57 690.45 729.33 135
3MMbbls, whilst stocks at Cushing declined by 1.06MMbbls over the

week. The US refined product market also saw further tightening. 543.40 564.73 659.70 693.33 129
Gasoline and distillates inventories decreased by 1.36MMbbls and

215Mbbls respectively. The more widely followed EIA numbers will be 527.15 549.40 643.70 672.50 123

released later today. (ING)

504.73 527.15 624.78 651.23 124
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Fuel Oil Market News Rott GOFO  Sing GOFO R FoGo Rott Hi5
OIL MARKET ROUND-UP: (Bloomberg) 440.40 380.40 -262.50 178
7 26.97 -253. 14
* Russian Oil Shows Signs of Decline From Exports to S98:18 9269 93:00 o
Refining 364.89 285.81 -235.25 130
* Q o
OPEC Says the U.S. Must Trust Its Oil Production 342.20 270.23 22275 120
Strategy
* Ten Russian Sokol Crude Cargoes to Be Shipped in May 328.76 258.43 -214.00 115
* Shell to B ly of K il F .S. Gulf of
S g to Boost Supply of Key Qil Grade From U.S. Gulf o 324.64 258.51 -210.25 114
Mexico
* Ecopetrol’s Asian Trading Branch Sold 90k Barrels For 401.35 330.93 -250.25
First Time
* Saudi Gasoline, Jet Fuel Cargo Diverted to New York 331.87 262.39 -215.75
ke 319.73  248.87  -203.50
* New York Jet Fuel Premium Over Diesel Soars on Low

338.27 224.58 -218.25
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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
Apr22/May22 7.50 39.50 29.00 1026.8 1017.8 1052.8

May22/Jun22 9.75 26.00 28.25 980.7 952.6 1003.7
Jun22/Jul22 10.00 20.00 23.00 938.0 902.0 960.0
Jul22/Aug22 10.75 15.50 19.00 908.4 875.9 927.4
Aug22/Sep22 11.25 11.75 14.25 884.2 853.1 903.2
868.8 841.9 887.8

Q2-22/Q3-22 981.9 957.3 1005.5
Q3-22/Q4-22 887.1 857.0 906.1
Q4-22/Q1-23 846.1 813.6 863.1
813.4 781.3 827.4

CAL23/CAL24 : 829.0 751.7 843.0

EW SPREAD

——0.1 Rott GO ——ICE LSGO ——SGO 10ppm

Contact US:

Luke Longhurst Ricky Forman Sam Twyford
Email: lukel@freightinvestor.com Email: rickyf@freightinvestor.com Email: samt@freightinvestor.com

Mobile: (+44) 7966 968761 Mobile: (+44) 7868 708719 Mobile: (+44) 7729 118643

Jessie Deng Jarryd Smith

Email: jessied@freightinvestor.com Email: jarryds@freightinvestor.com
Mobile: (+86) 13524516743 Mobile: (+65) 8798 4987

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 freightinvestorservices.com




