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Oil and Energy Market News Brent

Brent crude futures steadied today, after yesterday's 79.13 Barges 35% Sing380cst Rott0.5%  Sing 0.5%  Sing Hi5
trading saw a 5% drop in price. The shutting down of a

'a o7l f ‘ 348.80 349.05 = 48755  529.45 180
large fuel pipeline in the US provided support to prices
from the supply side and capped losses that have 350.80 349.55 482.30 522.20 173
stemmed from worries about global economic demand

353.30 351.05 479.05 516.70 166
growth.

355.55 352.05 476.80 512.20 160
Russia's Arctic crude grades that used to be sold in
European markets prior to the EU embargo, are now 357.30 353.05 474.80 508.45 155
being heavily bought up at a discount by India and China 357.55 353.30 473.30 505.70 152
- the two biggest buyers of Russian oil since the invasion

of Ukraine. 355.50 352.05 476.90 512.45 160
357.00 353.00 471.75 503.50 151
354.00 351.50 468.25 499.00 148
358.25 359.00 467.00 496.75 138

364.50 369.00 467.75 496.50 128
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Fuel Oil Market News

US DoE Oil Inventories (W/W) 30-Dec were released as Feb23 478.73 433.48 -340.00 -253.00 139
follows (bbls):

- Crude: +1.694M (est +1.500M; prev +718K)
- Distillate: -1.427M (est -1.173M; prev +283K) Apr23 429.88 306.47 -304.25 -230.75 126
- Cushing: +244K (prev -195K)

- Gasoline: -346K (est -1.000M; prev -3.105M)

Mar23 452.12 415.10 -320.50 -242.50 132

May23 416.37 382.80 -295.00 = -222.75 121

Jun23 408.72 372.86 -291.25  -217.50 118
Rotterdam 3.5% barges crack continued to strengthen
through the day, trading in the market last at -$24.30/bbl, Jul23 405.12 368.14 -289.25 -215.75 116

the high of the day. 02-23 418.20 384.01  -296.75  -223.50 121
Q3-23 403.75 36459  -289.00  -214.00 115

Q4-23 392.50 352.19 -278.25 = -204.75 114

Q1-24 377.50 333.76 -268.75 -196.00 109

CAL24 358.50 312.03 -255.25 -184.50 103
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TIME SPREADS FUEL

Barges 3.5
Feb23/Mar23 -2.00

Mar23/Apr23 -2.50
Apr23/May23 -2.25
May23/Jun23 -1.75

Jun23/Jul23 -0.25

Q2-23/Q3-23
Q3-23/Q4-23

Q4-23/Q1-24

CAL24/CAL25
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GASOIL CURVES

Rott 0.5% Sing 0.5%
5.25 7.25

Rott 0.1 SGO 10ppm ICE GO

Feb23 810.5 782.5 827.5
3.25 5.50 Mar23 786.9 764.7 802.9
2.25 4.50 Apr23 769.2 747.5 783.2
2.00 3.75 May23 758.4 734.9 771.9
1.50 2.75 Jun23 725.9 766.0
Jul23 721.4 762.7
Q2-23 736.1 773.7
Q3-23 717.6 760.8
Q4-23 703.7 746.5
Q1-24 692.8 735.8

CAL24 681.0 723.0
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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
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