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Oil and Energy Market News Brent

Brent crude futures pushed up into the late afternoon, 76.51 Barges 3.5 % Sing 380cst  Rott0.5%  Sing 0.5%  Sing Hi5

touchir.1g the highs of the day here after'an initial 412.10 427.85 496.25 544.80 117
slump immediately after the EIA stockpile data release
as crude stockpiles saw a large build vs an estimated 409.10 423.60 490.75 534.30 111
draw.

404.85 418.10 486.75 525.80

US DoE Oil Inventories were released as follows (W/W) 399.35 411.35 483.25  519.30
12-May (bbls):
393.10 404.35 480.75  515.30

- Crude 5040K (est -2000K; prev -2951K) 389.60 400.85 478.50 512.30
- Distillate: 80K (est -1500K; prev -4170K)
- Cushing OK Crude: 1461K (prev +397K) 404.50 417.75 487.00 526.50
- Gasoline: -1381K (est -2000K; prev -3167K)
- Refinery Utilisation: 1.00% (est 0.60%; prev 0.30%) 290:00 40125 418:50 212:30
386.75 396.25 473.25 505.75

385.00 393.25 469.75 499.75

381.00 389.50 468.50 497.25
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Fuel Oil Market News Rott GOFO  Sing GOFO R FoGo Rott Hi5
The VLSFO cracks pushed dramatically today, with the 283.53 256.03 -199.50 84

Sing 0.5% up $1.25 at $9.45/bbl last traded in the
market. The Euro crack is up 55 cents, printing

$1.80/bbl as we approach UK market close. The 288.36 263.02 -206.50 82
disproportionate jump in the VLSFO cracks has widened

283.92 257.89 -202.25 -7

the EW quite significantly, with front month Jun23 295.28 e sy i
climbing over 4 dollars from yesterday’s settlement of 300.24 276.62 -212.50 88
$44.00/mt.

299.96 279.15 -211.00 89
HSFO Euro crack continued its run of strength today, 289.00 263.93 -206.50 83
touching intraday highs of -$11.30/mt — 55 cents

stronger on the day. 300.00 278.56 -211.50 89

295.50 279.84 -209.00 87
VLSFO spreads much stronger today, up two dollars in
the Jun23/Jul23 Sing. 290.50 279.11 -205.75 85

291.75 282.86 -204.25 88
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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
Jun23/Jul23 3.00 5.50 10.50 676.6 683.9 695.6

Jul23/Aug23 4.25 4.00 8.50 676.0 681.5 693.0
Aug23/Sep23 5.50 3.50 6.50 676.2 681.1 693.2
Sep23/Oct23 6.25 2.50 4.00 677.6 681.6 694.6
Oct23/Nov23 3.50 2.25 3.00 677.3 681.0 693.3

674.6 680.0 689.6
Q3-23/Q4-23 676.5 681.7 693.5
Q4-23/Q1-24 675.3 679.8 690.0
Q1-24/Q2-24 672.5 676.1 682.3

666.8 672.4 675.5

CAL24/CAL25 ] . : : 664.3 672.4 672.8
EW SPREAD

EW380 EW0 5% ——0.1Rott GO ——ICELSGO ——SGO 10ppm
. (]

15.75 48.55
14.50 43.55
13.25 39.05
12.00 36.05
11.25 34.55
11.25 33.80
13.25 39.50
11.25 34.00
9.50 32.50
8.25 30.00
8.00 28.75
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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




