EMISSIONS OIL FERROUS FREIGHT AGRI METALS ENERGY PHYSICAL FREIGHT

[FIS Fuel Oil Daily Morning Report

London +44 20 7090 1134 - info@freightinvestor.com | Singapore +65 6535 5189 - info@freightinvestor.asia | Shanghai +86 21 63012568

15 January 2024

Oil and Energy Market News

Brent

Crude is holding steady in early trading, hovering 78.32 Barges 3.5 % Sing 380cst  Rott0.5%  Sing 0.5%  Sing Hi5
around Fr'iday’s sett'leme'nt of $78.2.9/!)bl. Th(? Middle 411.60 418.85 514.80 560.50 142
East conflict escalation risks are weighing against soft

global demand expectations and strong non-OPEC 412.85 415.60 511.55 556.50 141

production. Crude fell back from a peak of $80.70/bbl
on Friday with no impact on oil supply despite Red Sea
tanker diversions as Houthi rebels vowed to continue 410.85 410.60 505.05 548.50 138
to attack ships.

412.10 413.10 508.30 552.50 139
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410.75 410.50 505.25 548.25 138
402.25 400.50 495.50 534.00 134
388.50 387.50 485.50 520.00 133
385.50 384.25 477.75 510.25 126

381.00 379.25 469.50 498.75 120
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Fuel Oil Market News Rott GOFO  Sing GOFO R FoGo S FoGO Rott Hi5
VLSFO is rallying this morning, with the front Sing crack 360.45 327.45 -257.25 -185.75 103

trading last at $10.25/bbl and bid on — 30 cents higher

on the day. 344.03 317.21 -245.25  -176.25 99

333.11 310.03 -237.00 -170.75 96

HSFO Euro crack is softer here, trading last at 526.72 e ——— Al o
-$13.20/bbl in the front month — 15 cents off from 323.54 301.99 -230.50 -166.00 93

Friday.
323.28 301.51 -230.75  -167.25 92

327.75 306.56 -233.25  -168.75 95
325.25 303.53 -232.00 -170.00 93
327.00 307.21 -230.00 -174.75 97

322.00 299.29 -229.75  -173.25 7]
317.25 296.84 -228.75  -177.25 89




EMISSIONS OIL FERROUS FREIGHT AGRI METALS ENERGY PHYSICAL FREIGHT

FIS Fuel Oil Daily Morning Report

London +44 20 7090 1134 - info@freightinvestor.com | Singapore +65 6535 5189 - info@freightinvestor.asia | Shanghai +86 21 63012568

15 January 2024
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 3.25 4.00 759.0 746.3 772.0

Mar24/Apr24 0.75 3.25 4.00 745.4 732.8 756.9
Apr24/May24 1.25 3.25 4.00 735.2 723.1 745.2
May24/Jun24 1.75 3.00 4.50 727.6 715.7 737.6
Jun24/Jul24 2.50 3.00 5.00 722.6 710.1 732.6

719.9 706.4 729.9
Q2-24/Q3-24 728.5 7171 738.5
Q3-24/Q4-24 717.5 704.0 727.5
Q4-24/Q1-25 705.5 694.7 715.5

697.5 683.5 707.5

CAL25/CAL26 " 721.5 676.1 698.3
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




