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Oil and Energy Market News

Brent

Oil prices have fallen through last week's lows, 86.03 Barges 3.5% Sing 380cst Rott0.5%  Sing 0.5%  Sing Hi5
touching an intraday bottom, so far, of $85.79/bbl as May24 472.00 490.00 573.60 615.20 125
some of the geopolitical risk premium linked to

Middle East supply fears has unwound after an Israeli Jun24 475.25 486.50 567.85 610.45 124

retaliatory strike on Iran last week was downplayed. Jul24 474.75 481.75 562.10 604.20 122
Aug24 470.75 476.00 556.10 597.95 122
Conflict in the Middle East is yet to have any physical
impact on oil supply from the region, hance the

downward pressure on prices. Oct24 456.50 460.75 544.85 586.20 125

Sep24 464.75 469.25 550.35 591.70 122

Q3-24 470.00 475.75 556.25 598.00 122
Q4-24 451.75 456.25 540.00 580.75 125
Q1-25 442.00 445.75 527.25 566.50 121
Q2-25 435.75 437.75 516.00 553.00 115
CAL25 429.25 431.00 510.75 546.50 116
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The front May24/Jun24 Sing 380cst contract has been May24 300.92 258.67 -199.25  -133.50 102

trading actively this morning, with over 225,000 mt
printed in the market already, at $3.50/mt — 25 cents
higher on the day. Sing 0.5% spreads, on the other Jul24 301.15 267.44 21375 -145.00 87
hand, are softer here, weaker by about 50 cents into
Q3.

Jun24 299.58 262.17 -207.00  -138.25 93

Aug24 306.15 274.09 -220.75  -152.25 85
Sep24 313.27 281.06 -227.75  -158.50 86

May24 Rotterdam 3.5% crack trades last at Sz 319.48 288.14 23125 -162.75 88

-$10.95/bbl — 30 cents stronger than settlement on Q3-24 307.00 274.84 220.75 = -152.50 86

the weaker crude.
Q4-24 319.75 288.75 -231.50 -164.25 88

Q1-25 316.75 288.08 -231.50  -167.25 85

Q2-25 310.50 286.76 -230.25  -171.50 80
CAL25 315.25 289.79 -233.75  -174.25 82
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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
May24/Jun24 -3.25 5.75 4.75 May24 746.9 748.7 772.9
Jun24/Jul24 0.50 5.75 6.25 Jun24 751.3 748.7 774.8
Jul24/Aug24 4.00 6.00 6.25 Jul24 754.4 749.2 775.9
Aug24/Sep24 6.00 5.75 6.25 Aug24 756.9 750.1 776.9
Sep24/Oct24 8.25 5.50 5.50 Sep24 759.5 750.3 778.0
Oct24 759.0 748.9 776.0
Q3-24/Q4-24 Q3-24 757.0 750.6 777.0
Q4-24/Q1-25 Q4-24 755.0 745.0 7715
Q1-25/Q2-25 Q1-25 749.0 733.8 758.8
Q2-25 737.8 724.5 746.3
CAL25/CAL26 CAL25 735.8 720.8 744.5
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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
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