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Oil and Energy Market News

Brent

Oil prices are falling this morning, with the Dec23 Brent 89.56 Barges 3.5 % Sing 380cst  Rott0.5%  Sing 0.5%  Sing Hi5
crude futures trading lower than Friday’s settlement of 445.10 445.60 575.25 634.30 189
$90.48/bbl. The delayed start to Israel’s ground

offensive into Gaza has increased the downward 441.10 445.85 564.25 616.30 170

pressure on prices so far today. 441.60 445.85 558.25 604.55 159

442.10 445.60 555.00 597.05 151
Also causing prices to drop are signs of weak demand

such as poor refined fuel demand figures in Europe and
crude stockpile builds in the US. 442.85 44435 548.50 586.80 142

442.60 445.35 552.00 591.55 146

442.00 445.50 555.00 597.75 152
442.75 441.75 545.00 582.25 141
437.25 433.50 535.00 570.00 137
426.50 422.75 526.00 558.75 136
437.25 436.00 540.25 577.25 141
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The fuel market structure is certainly moving around 413.50 390.25 -283.25 130

this morning, with VLSFO rallying in the cracks and

spreads, whilst the HSFO complex is falling the other
direction. Front VLSFO Sing crack traded last at 391.38 366.91 -274.75 117
11.65/bbl — 54 cents stronger than Friday and the

399.76 376.96 -276.50 123

prompt spreads are up well over a dollar with, it seems, 382.94 358.22 -270.00 113
no real sellers in the market. 372.53 352.13 -263.25 109

364.67 347.92 -259.00 106
The Rotterdam 3.5% barge crack is 35 cents lower on 382.50 359.10 -269.50 13
the day, trading -$17.85/bbl in the front month and the

flat price has slipped into contango from Dec23 into 361.25 346.09 -259.00
Ql24. 358.25 343.16 -260.50

358.75 339.01 -259.25
365.00 346.25 -262.00
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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

Nov23/Dec23 4.00 11.00 18.00 841.1 835.9 858.6
Dec23/Jan24 -0.50 6.00 11.75 824.9 822.8 840.9
Jan24/Feb24 -0.50 3.25 7.50 821.0 812.8 833.0
Feb24/Mar24 -0.50 3.00 5.50 813.0 803.8 825.0
Mar24/Apr24 -0.25 3.50 4.75 803.1 797.5 815.1
797.5 792.3 807.5

Q1-24/Q2-24 812.5 804.6 824.5
Q2-24/Q3-24 792.5 787.8 804.0
Q3-24/Q4-24 786.8 776.7 795.5
777.0 761.8 785.3

CAL24/CAL25 5 792.3 782.3 802.3
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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




