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Most benchmarks in Americas ports have moved down with Brent, and Los Angeles' Hi5 spread has widened above $100/mt.
Changes on the day to 08.00 CDT (13.00 GMT) today:

o VLSFO prices down in New York ($13/mt), Balboa ($8/mt), Los Angeles ($6/mt), Zona Comun ($5/mt) and Houston
($4/mt)

. LSMGO prices up in Houston ($9/mt), and down in Zona Comun ($21/mt), Balboa ($10/mt), Los Angeles ($7/mt) and
New York ($6/mt)

. HSFO prices down in Los Angeles ($33/mt), Balboa ($6/mt), New York ($5/mt) and Houston ($2/mt)

New York’s VLSFO price has dropped more than Balboa’s VLSFO benchmark in the past day. This has erased New York's VLSFO
premiums over Balboa.

West Coast port of Long Beach has seen a spike in demand for VLSFO and LSMGO in the past week, compared to its twin port of
Los Angeles.

Los Angeles’ LSMGO and VLSFO price premiums over Long Beach's benchmarks are about $4/mt and $19/mt, respectively.

HSFO price in Los Angeles has dipped steeper in the past day, while the port’s VLSFO price made a modest drop. This has
widened the port’s Hi5 spread from $82/mt in the past day to $109/mt now. Los Angeles Hi5 spread has breached the $100/mt
mark for the first time in nearly two months.

Bunkering operations are running smoothly in Argentina’s Zona Comun. But high winds are forecast until Sunday and could
push back bunker operations.

Brent

The front-month ICE Brent contract has come down by $1.17/bbl on the day, to $76.10/bbl at 08.00 CDT (13.00 GMT) today.



Upward pressure:

Brent price drew strong support earlier this week after Saudi-led oil exporters, known as OPEC+, committed to extend
production cuts into 2024.

Saudi Arabia pledged a voluntary output cut of 1 million/bbl from July, and certain OPEC+ nations including Russia were
provided with lowered output targets at the OPEC+ meeting on 4 June.

A “rapidly tightened” oil supply is expected in the coming weeks, says Phil Flynn, senior account executive of The Price Futures
Group. “Signs that global oil demand refuses to crater and talk that Saudi Arabia won’t stop until it makes $80.00 a barrel a
floor and not a ceiling,” are raising such expectations, the analyst said in a note.

Downward pressure:

A slowdown in demand from China has been a big concern for the global oil market. Weak figures on manufacturing activity for
May were followed by a 7.5% decline in its May exports numbers.

“Crude prices didn't get any favours from China as their economic recovery has disappointed,” OANDA's analyst Edward Moya

says.

Oil prices came under pressure amid speculations about the US and Iran reaching a nuclear deal. Prices dropped on Thursday
after the UK-based news agency Middle East Eye reported that the US and Iran were negotiating a deal, as per which Tehran
would limit uranium enrichment on the condition that the US would ease some sanctions on Iranian crude exports.

However, both countries later denied any such development. This helped Brent to pare some losses.

By Debarati Bhattacharjee and Aparupa Mazumder

The information contained in this document is provided in agreement with Integr8 Fuels and the Engine platform. This is reference only
and should not be used for any other purposes. It should not be reproduced or used in any way without the consent of Engine. 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




