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Oil and Energy Market News

Brent

In afternoon trading, crude markets erased all gains on 77.51 Barges 3.5 % Sing 380cst  Rott0.5%  Sing 0.5%  Sing Hi5
the. d;?y to be tradmg'ln the red here, as an unexpected 414.85 421.60 510.70 555.80 134
build in crude stockpiles added further pressure on

prices. This is offsetting supply disruptions coming 413.60 418.10 506.95 551.05 133

from Libya and Red Sea shipping attacks. 411.35 415.60 503.20 546.55 131

US DoE Oil Inventories (W/W) 05-Jan: 408.85 413.10 499.70  542.05 129
- Crude +1.338M (est -150K; prev -5.303M) 406.35 41035 49595  537.55 127
- Distillate: +6.528M (est +1.764M; prev +10.09M) 403.10 406.85 492.20 532.55 126
- Cushing: -506K (prev +706K)

- Gasoline: +8.028M (est +2.128M; prev +10.90M) 408.75 413.00 499.50 542.00 129
- 1 ili 1 . 0, - 0/ . 0,
Refinery Utilization: -0.60% (est -0.65%; prev 0.20%) 398.25 402.25 488.50 527.50 125

383.25 388.75 477.25 513.25 125
379.25 385.25 469.00 503.00 118
374.50 380.25 460.25 491.50 111
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Fuel Oil Market News Rott GOFO  Sing GOFO R FoGo SFoGO  Rott Hi5
VLSFO cracks slid during the European closing window, 344.61 316.61 -248.75 -182.50 926
with front Sing crack touching the lows of the day at
$10.40/bbl here — 20 cents below yesterday’s 334.15 311.91 -240.75  -179.00 93
settlement. 325.98 30510  -234.25 -174.25 92
320.50 299.41 -229.75 -170.50 91
Ample supplies and declining utility demand are 319.08 296.94 -229.50 -169.75 90
expected to weigh on the Asian high sulfur fuel oil

market this year. 319.73 297.09 -230.75  -171.50 89

322.00 300.34 -231.25  -171.25 91
323.75 298.05 -233.50 -172.75 90
329.50 300.38 -235.50 -176.00 94

324.50 292.70 -234.75  -175.00 90
319.00 292.11 -233.25  -180.75 86
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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
Feb24/Mar24 1.25 3.75 4.75 746.5 738.2 759.5

Mar24/Apr24 2.25 3.75 4.50 736.3 730.0 747.8
Apr24/May24 2.50 3.50 4.50 727.3 720.7 737.3
May24/Jun24 2.50 3.75 4.50 719.4 712.5 729.4
Jun24/Jul24 3.25 3.75 5.00 715.4 707.3 725.4

712.8 703.9 722.8
Q2-24/Q3-24 720.8 713.3 730.8
Q3-24/Q4-24 712.0 700.3 722.0
Q4-24/Q1-25 702.8 689.1 712.8

693.8 678.0 703.8

CAL25/CAL26 . 715.5 672.4 693.5
EW SPREAD
——0.1Rott GO ——ICELSGO ——SGO 10ppm
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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




