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Regional bunker benchmarks have gained, and HSFO supply is tight across major European bunker hubs.
Changes on the day to 09.00 GMT today:

° VLSFO prices up in Gibraltar ($15/mt) and Durban ($13/mt), and unchanged in Rotterdam
. LSMGO prices up in Rotterdam ($26/mt), Gibraltar ($25/mt) and Durban ($1/mt)
. HSFO prices up in Rotterdam ($7/mt) and Gibraltar ($3/mt)

Most benchmarks have gained tracking Brent’s upward thrust. But LSMGO prices in Rotterdam and Gibraltar have
increased relatively more amid upward price pressure from higher-priced indications and stems in the past day.

HSFO availability is said to be tight across key bunker hubs in Europe, including the ARA, Gibraltar Strait ports and Las
Palmas. Lead times of 5-7 days are recommended for HSFO deliveries in the ARA and Gibraltar Strait, a source says.

VLSFO supply has improved in Ceuta after two suppliers received replenishment cargoes. A total of 33,000 mt of
VLSFO was discharged in the port yesterday, with 25,000 mt going to one supplier and 8,000 mt to another,
according to the Port of Ceuta.

VLSFO availability is tight in Mozambique’s Nacala port, with limited product availability until 28 July, a source says.
Meanwhile, HSFO and LSMGO availability is normal in Nacala.

Bunkering is progressing smoothly in Algoa Bay today, where three vessels are currently receiving bunkers at
anchorage, while four are held up waiting, according to Rennies Ships Agency. But strong wind gusts are forecast to
hit the bay over the weekend, which could disrupt bunkering there.



Brent
The front-month ICE Brent contract has increased by $1.83/bbl on the day, to $79.70/bbl at 09.00 GMT.
Upward pressure:

Supply-side dynamics continue to support Brent futures after OPEC+’s de facto leader Saudi Arabia along with Russia
and Algeria pledged to continue crude production cuts into August, amounting to an output reduction of a little over
1.5 million b/d.

Brent felt more upward momentum as the oil market shook off skepticism about Russia’s commitment to cut oil
output. “Data suggests that Russia is showing signs of compliance even though it may have something to do with
seasonal factors,” said Price Futures Group’s senior market analyst Phil Flynn.

Moreover, the US Energy Information Administration (EIA) has forecast global oil demand to grow in the remainder of
2023. The EIA has projected global oil demand to surpass global crude supply by around 100,000 b/d in 2023 and by
around 200,000 b/d in 2024.

Downward pressure:

Brent felt some downward pressure after US crude inventories increased by around 3 million bbls in the week ended 7
July, Reuters reported citing the American Petroleum Institute (API) data.

“The APl numbers released overnight were more bearish than expected,” said ING’s market analyst Warren Patterson.
“The market had been expecting some small draws across crude and products,” he added in a note.

The more widely followed EIA inventory report will be released later today.

By Nithin Chandran 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




