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Oil and Energy Market News

Jan24 Brent crude futures settled lower last night, at
$81.61/bbl —the lowest levels in the front month since
July. Market is trading pretty flat on the day here.
Downward pressure on the oil market comes from
ontinued US and Chinense demand concerns,
combined with signs of increased supply from Russia
and rising US inventories to weigh on prices.

API weekly oil stock data from late yesterday according
to Bloomberg:

Crude +11.9mbbl
Cushing +1.1mbbl
Gasoline -0.4mbbl
Distillate +1mbbl
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Fuel Oil Market News

The VLSFO market structure continues to strengthen,
with front cracks up 35 cents in the Sing and 15 cents in
the Euro, at $13.05/bbl and $2.65/bbl, respectively. The
Dec23/Jan24 Sing spread has also been getting paid all
morning — up over a dollar on the day.

The early APAC session and European opening were
particularly busy today, especially in the spreads
market.
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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
Dec23/Jan24 0.75 6.75 20.75 792.2 790.7 809.2

Jan24/Feb24 -0.25 4.75 11.25 787.5 784.3 800.5
Feb24/Mar24 -0.25 3.75 6.75 782.2 778.0 794.2
Mar24/Apr24 -0.25 3.50 5.00 773.7 772.3 785.7
Apr24/May24 -0.25 3.50 4.75 766.4 766.7 778.4

763.2 761.1 773.2
Q1-24/Q2-24 781.3 778.5 793.5
Q2-24/Q3-24 763.0 761.8 774.8
Q3-24/Q4-24 756.5 750.6 766.3

747.5 737.6 756.3

CAL24/CAL25 . 762.0 756.2 772.8
EW SPREAD
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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




