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Oil and Energy Market News Brent

Crude front month maintains earlier gains after an initial reaction lower 76.23 Barges 3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
following the updated EIA US weekly petroleum data. Diesel and gasoline
cracks have softened after larger than expected stock builds and with a Feb25 432.75 443.75 506.25 545.00 101
drop in weekly implied demand data.
¢ US crude inventories fell slightly less than expected amid a rise in Mar25 429.75 438.75 502.75 541.25 103
imports wh|I.e produstlon and refinery runs held st(::-ady on the week. Gulf Apr25 426.75 435.00 499.50 537.50 103
Coast crude inventories fell for a seventh consecutive week to a two year
|0\.N. amid efforts to limit yea}r end tax on product in storage. Refinery. ‘ May25 424.00 431.25 496.75 533.75 103
utilisation showed a small rise to 92.7%, counter to an expected decline in
the week. Cushing stocks edged down further to remain below the Jun25 420.75 427.25 494.00 530.00 103
seasonal five year range lows.
e Gasoline stocks showed a larger then expected build with a drop in Jul25 415.75 422.00 491.25 526.50 105
weekly implied demand and slightly lower exports offsetting a drop in
production. The four week average implied gasoline demand edged lower Q2-25 423.75 431.25 496.75 533.75 103
back towards the previous five year average.
o Distillates stocks also rose, counter to an expected draw, due to a large Q3-25 410.25 415.75 488.25 522.75 107
drop in implied demand. Production edged higher while imports and Q4-25 392.25 397.50 479.25 512.50 15
exports were almost unchanged on the week. The four week average
distillates demand dipped but remains just above the seasonal five year Q1-26 389.75 395.25 476.50 509.75 115
average.
CAL26 387.00 392.25 465.75 498.00 106
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EIA Weekly US Petroleum Summary - w/w change week ending Dec 27 269.86 245.61 -196.25 -144.25 74
e Crude stocks -1,178 vs Exp -2,488

* Crude production -12 267.71 246.59 -194.75 -144.00 73
® SPR stocks +260

e Cushing stocks -142 266.04 247.14 -193.25 -144.75 73
¢ Gasoline stocks +7,717 vs Exp +356

« Implied mogas demand -840 265.33 247.91 -192.50 -145.50 73

o Distillate stocks +6,406 vs Exp -595

¢ Implied dist demand -1,021

e Tot product stocks +10,495¢ Ref runs +41
o Ref Run rate +0.20 vs Exp -0.31

e Total exports +873

¢ Total imports +527

266.93 250.12 -193.75 -147.25 73
270.98 254.10 -195.50 -149.50 76

266.25 248.56 -193.25 -146.00 73
¢ Adjustment (Unaccounted Oil) +167 276.25 260.34 -198.25 -153.25 78
289.00 273.00 -202.00 -158.00 87

289.50 275.25 -202.75 -160.75 87

282.00 268.94 -203.25 -163.25 79
296.05 266.38 0.00 -164.50 75
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TIME SPREADS FUEL GASOIL CURVES
Barges 3.5 Rott 0.5% Sing 0.5% Rott 0.1 SGO 10ppm
Feb25/Mar25 3.00 3.50 3.75 686.6 689.4
Mar25/Apr25 3.00 3.25 3.75 681.5 685.3
Apr25/May25 2.75 2.75 3.75 676.8 682.1
May25/Jun25 3.25 2.75 3.75 674.3 679.2
Jun25/Jul25 5.00 2.75 3.75 672.7 677.4
671.7 676.1
Q2-25/Q3-25 674.5 679.8
Q3-25/Q4-25 672.0 676.1
Q4-25/Q1-26 667.3 670.5
665.3 670.5
CAL26/CAL27 655.5 661.2
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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




