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Oil and Energy Market News

Crude markets extend gains after a below expected crude 96.61 Barges 3.5% Sing 380cst  Rott0.5%  Sing 0.5%  Sing Hi5
draw and anqther drop in Cushing .stocks. Gasoll‘nfe cracks 547.60 537.60 609.20 660.65 123
have fallen with further weakness in demand driving an

Brent

unexpected stock build. 524.35 523.35 599.70 645.90 123
o Crude stocks showed a larger than expected draw

despite a drop in exports and higher imports with a big 511.60 514.10 592.20 634.40 120
drop in the crude adjustment figure again. Refinery 504.35 506.60 586.20 625.65 119
utilization fell even more than expected to the lowest

since April amid the season maintenance outages 499.10 501.60 580.70 618.15 117
¢ Cushing stocks as expected fell again to the lowest since

July 2022 with the prompt WTI curve rallying further on 494.60 497.35 575.70 611.65 114
thetighin=aRiermisuppliss; 527.75 52500  600.25  647.00 122
* Gasoline and distillates stocks unexpectedly gained with

both showing a drop in exports and slightly higher 499.25 501.75 580.75 618.50 117

imports. Gasoline production fell with the drop in
refineries runs but distillates production increased slightly

on the week. 468.50 473.00 55525  586.00 113

485.75 489.00 567.25 600.75 112

475.75 479.75 561.75 594.25 115
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Fuel Oil Market News

EIA Weekly US Petroleum Summary - w/w change week 400.58 379.58 -339.00 -256.50 62
ending Sep 22
e Crude stocks -2,169 vs Exp -600

Rott GOFO Sing GOFO R FoGo S FoGO Rott Hi5

395.47 365.89 -320.00  -243.25 75

* Crude production 0 384.88 351.67  -304.25 -231.25 81
® SPR stocks -250

« Cushing stocks -943 377.51 345.02 -295.75 -226.00 82
® Gasoline stocks +1,027 vs Exp -140 368.10 340.63 -286.50  -224.00 82
¢ Implied mogas demand +209

o Distillate stocks +398 vs Exp -640 357.94 335.57 -276.75  -221.25 81
* Implied dist demand -194 39375 36528  -321.25 -243.25 73
e Tot product stocks +676¢ Ref runs -239

« Ref Run rate -2.40 vs Exp -0.46 368.00 340.10 -286.50 -223.25 82
* Total exports -359 352.25 328.64  -270.75 -217.00 82
¢ Total imports +226

¢ Adjustment (Unaccounted Qil) -2,132 353.25 322.29 -266.50  -209.25 87

357.75 328.58 -271.75  -214.00 86
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TIME SPREADS FUEL GASOIL CURVES

Barges 3.5 Rott 0.5% Sing 0.5%
Oct23/Nov23 23.25 9.50 14.75

Rott 0.1 SGO 10ppm ICE GO

932.2 917.2 948.2
Nov23/Dec23 12.75 7.50 11.50 903.8 889.2 919.8
Dec23/Jan24 7.25 6.00 8.75 880.5 865.8 896.5
Jan24/Feb24 5.25 5.50 7.50 870.4 851.6 881.9
Feb24/Mar24 4.50 X 6.50 855.7 842.2 867.2
841.0 832.9 852.5
Q4-23/Q1-24 905.5 890.3 921.5
Q1-24/Q2-24 855.8 841.9 867.3
Q2-24/Q3-24 826.8 817.6 838.0
813.0 795.3 821.8

CAL24/CAL25
EW SPREAD

823.8 808.3 833.5
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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




