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

23 January 2024

Oil and Energy Market News

Front month Brent crude futures settled above the 79.82 Barges 3.5 % Sing 380cst  Rott0.5%  Sing 0.5%  Sing Hi5
SSO.QO/be mark last night and have traded higher this 415.70 422.45 533.80 579.85 157
morning, for the most part, around the top end of the
range seen so far this year. Prices are supported by 419.45 422.70 527.30 573.35 151
new US and UK strikes on Houthi targets yesterday, in
defence of commercial shipping. Ongoing demand
concern is limiting upside moves. 419.95 421.45 517.05  561.60 140

Brent
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418.95 419.20 512.30 556.10 137
416.45 416.20 507.55 550.60 134
419.50 421.00 517.25 561.50 141
411.75 411.50 503.00 545.00 134
397.50 397.75 490.50 529.50 132
394.00 393.75 482.00 519.00 125
389.50 388.25 473.75 506.50 118
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Fuel Oil Market News Rott GOFO  Sing GOFO R FoGo SFoGO  Rott Hi5
VLSFO front month cracks are tumbling this morning, 379.78 337.78 -261.75 -180.50 118
with the Sing off 60 cents on the day, trading last at
$11.90/bbl. Lower crude and cracks has led the Feb24 357.97 327.62 -250.00  -177.00 108
Sing 0.5% marine fuel flat price off about 4 dollars on 342.53 317.36 -240.50 -172.75 102
the day.

332.23 310.39 -235.25  -170.25 97

327.01 307.06 -233.75 -170.25 93
HSFO EW is tightening, trading last at $6.75/mt in the
front month, off $1.25 on the day. 326.39 306.26 -235.25 -171.75 91

334.00 310.96 -236.25  -170.50 98
328.50 307.43 -237.25  -174.00 91
330.75 311.86 -237.75  -180.00 LX)

325.50 302.83 -237.50  -177.50 88
318.50 300.88 -234.25  -182.75 84
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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 -3.75 6.50 6.50 781.5 760.2 795.5

Mar24/Apr24 -0.50 5.25 6.25 765.4 750.3 777.4
Apr24/May24 0.00 5.00 5.50 750.5 739.8 762.5
May24/Jun24 1.00 4.75 5.50 740.2 731.8 752.2
Jun24/Jul24 2.50 4.75 5.50 734.0 726.3 746.0

730.8 722.5 742.8
Q2-24/Q3-24 741.5 732.0 753.5
Q3-24/Q4-24 729.5 718.9 740.3
Q4-24/Q1-25 718.3 709.6 728.3

709.5 696.6 719.5

CAL25/CAL26 . 735.5 689.1 708.0
EW SPREAD

EW380 EW0 5% ——0.1Rott GO ——ICELSGO ——SGO 10ppm
. (]

6.75 46.05
3.25 46.05
2.50 45.05
1.50 44.55
0.25 43.80
-0.25 43.05
1.50 44.25
-0.25 42.00

0.25 39.00
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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




