EMISSIONS OIL FERROUS FREIGHT AGRI METALS ENERGY PHYSICAL FREIGHT

FIS Fuel Oil Daily Morning Report

London +44 20 7090 1134 - info@freightinvestor.com | Singapore +65 6535 5189 - info@freightinvestor.asia | Shanghai +86 21 63012568

23 September 2022

Oil and Energy Market News Brent

Russia have drafted a plan to increase taxes on its oil 89.83 Barges 3.5 % Sing 380cst  Rott0.5%  Sing 0.5%  Sing Hi5

and gas firms by 3 trillion rubles ($50 billion) starting in

399.75 384.00 593.10 646.15 262
2023 in a bid to plug the nation’s budget deficit by
capitalising on the currently huge profits that are being 401.50 385.00 581.60 625.90 241
raked in by energy firms from the high market prices.

403.25 387.00 573.60 610.65 224

After Putin’s nuclear threats and partial mobilisation of 405.00 389.75 567.10 601.15 211
Russia, the EU are now rushing to agree on the terms of
a price cap on Russian oil and products. 407.25 393.50 561.60 594.90 201

. 409.25 397.25 557.10 589.65 192
EU watchdog has proposed a suspension of energy

derivatives trading to help bring balance back to EU 401.50 385.35 582.75 627.55 242
er)ergy markets?. ESMA h.ave -sald that the suspenswn 407.17 393.50 561.93 595.23 202
will only come into play if prices reach a certain level.
412.83 404.42 549.52 580.73 176

414.00 410.50 539.85 569.23 159

410.98 404.79 545.54 575.98 171

Rott 3.5% Sing 380 Rott 0.5% Sing 0.5% === Rott Hi5 == Sing Hi5
0 ; ; ; ; ; ; ; ;
700

650 \ >
600 N -100

300

250

e~ 200

550 —_— -150
500 -200 150
450 -250

100
400 D S ———— -300

50
350 _350
300

-400

Fuel Oil Market News Rott GOFO  Sing GOFO R FoGo S FoGO Rott Hi5

565.09 531.59 -371.75  -269.50 193

.5% Rott k ti th
3.5% Rotterdam barges crack continues to strengthen 53217  503.40  -352.00 -262.50 180
this morning, jumping $1 from previous settlement to

trade last at -$25.85/bbl in the front month. 511.67 477.56 -341.25 -254.00 170
495.54 456.93 -333.50  -245.50 162

Other than that, it has been a slow start to the UK 477.75 439.77 -323.50 -238.25 154
session, with the only other product that’s traded being
the 380cst Singapore flat price and spreads in the

Jan23/Feb23 contract at -$3.75/mt. 536.30 504.18 -355.00 -262.00 181

461.64 423.73 -313.75  -231.25 148

478.31 440.14 -323.50  -238.50 155
434.77 400.05 -298.00  -223.75 137
397.69 371.36 -271.75  -212.75 126

426.43 389.61 -291.75  -218.50 135
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TIME SPREADS FUEL GASOIL CURVES

Barges 3.5 S 380 Rott 0.5% Sing 0.5% Rott 0.1 SGO 10ppm  ICE GO
Oct22/Nov22 -1.75 -1.00 11.50 20.25 946.8 915.6 964.8

Nov22/Dec22 -1.75 -2.00 8.00 15.25 915.7 888.4 933.7

Dec22/Jan23 -1.75 -2.75 6.50 9.50 896.9 864.6 914.9

Jan23/Feb23 -2.25 -3.75 5.50 6.25 887.5 846.7 900.5

Feb23/Mar23 -2.00 -3.75 4.50 5.25 872.0 833.3 885.0

857.9 821.0 870.9

Q4-22/Q1-23 919.8 889.5 937.8

Q1-23/Q2-23 872.5 833.6 885.5

Q2-23/Q3-23 8371 804.5 847.6

803.7 781.9 811.7

CAL23/CAL24 : c 827.8 794.4 837.4

EW SPREAD
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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 freightinvestorservices.com




