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IN TH E N EWS Bloomberg

China is still driving growth in global oil demand, the head of Saudi Aramco said, dismissing concerns about peaking consumption in the
world’s biggest energy user. Russia swapped oil tankers between its export terminals in the Baltic and Arctic Sea, an example of the
logistical contortions facing Moscow following sweeping sanctions imposed by former US President Joe Biden. Russia’s seaborne crude
exports saw their biggest drop since November last week after Biden imposed sweeping sanctions on the country’s oil trade, with early
signs that the measures are reshaping flows.A historic winter storm threatened natural gas shipments from one the biggest US export
plants while heavy snow shut schools and airports in Houston and highways in New Orleans.

COMING TODAY (All times London)

9am: Genscape weekly crude inventory report for Europe’s ARA region
9:30pm: API weekly report on US oil inventories (delayed a day by US holiday)
Handelsblatt Energy Summit 2025, Berlin (through Jan. 23).

World Economic Forum Annual Meeting, Davos, Switzerland (through Jan. 24).

Clean Tanker Spots Past 30 Days Clean Tanker Trends Past 30 Days
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CPP TRADE RECAP & COMMENTARY

TC2 (Excl) Feb traded ws145 & ws142.5. Mar traded ws142.5. Q2 traded ws140, ws138 and ws139 last. Q3/Q4 traded ws-6. 2H traded ws116.
TC5 Feb traded ws138 off to ws123 before climbing back a touch to print ws129 last. Mar traded ws132 down to ws122.5 with ws124 last
done. Q2 traded ws120 and ws118. Q3 traded ws113.

TC6 (Excl) Feb traded ws182.5. Mar traded ws165 and ws160.

TC14 (Excl) Feb traded ws116 & ws115. Mar traded ws119 & ws118. Q3 traded ws114. Q3/Q4 traded ws-7. Apr-Dec traded ws119 & ws118.
BLPG1 Feb traded at $50, $51 & $50.5 last. Mar traded $51.5. Q2 traded $53. 2H traded $58. Apr-Dec traded $56.

Dirty Tanker Spots Past 30 Days Dirty Tanker Trends Past 30 Days
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DPP TRADE RECAP & COMMENTARY

TD3C Feb traded ws63 off to a low of ws57 before edging back up to ws59 last. Mar traded ws63 down to ws59 with ws60 printing last.
Sep traded ws58. Q2 traded ws63 down to ws61 before printing ws62 last. Q3 traded ws55.5 off to ws53.25 then closed at ws54.5.

Q4 traded ws62.5. Cal26 traded $12.35.

TD20 Feb traded ws87 off to ws85. Mar traded ws87.5. Feb/Mar traded ws-2. Q2 traded ws84. Apr-Sep strip traded ws79.

USGC/UKC (Excl) Feb traded $29 and $28.5. Mar traded $28.75. Q2 traded $29. Q3 traded $24. Q3/Q4 traded $-2.

USGC/UKC Q3 traded ws123.

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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TCI4 s _$/mt_$ /-
Balmo 172.00 26.40 +0.61 Balmo 146.75 35.16 -3.17 Balmo 201.00 15.01 +1.05 Balmo 116.25 25.12 -1.03
Jan-25 151.75 23.29 +0.35 Jan-25 149.50 35.82 -1.26 Jan-25 172.00 12.85 +0.45 Jan-25 118.50 25.61 -0.43
Feb-25 145.00 22.26 -0.61 Feb-25 130.00 31.15 -1.68 Feb-25 180.00 13.45 -0.62 Feb-25 115.00 24.85 +1.08
Mar-25 142.00 21.80 -0.54 Mar-25 127.00 30.43 -1.68 Mar-25 160.00 11.95 -0.80 Mar-25 118.00 25.50 +2.16
Apr-25 141.00 21.64 -0.23 Apr-25 119.75 28.69 -2.46 Apr-25 172.50 12.89 -0.07 Apr-25 125.00 27.01 -0.22
May-25 139.00 21.34 -0.15 May-25 116.75 27.97 -2.46 May-25 167.75 12.53 -0.04 May-25 123.00 26.58 -0.27
Jun-25 137.00 21.03 -0.08 Jun-25 114.75 27.49 -2.22 Jun-25 162.50 12.14 -0.04 Jun-25 118.50 25.61 -0.32
Q1(25) 146.25 22.45 -0.27 Q1(25) 135.50 32.47 -1.98 Q1(25) 170.75 12.76 -0.32 Q1(25) 117.25 25.34 +0.97
Q2(25) 139.00 21.34 -0.15 Q2(25) 117.00 28.03 -2.40 Q2(25) 167.50 12.51 -0.06 Q2(25) 122.25 26.42 -0.27
Q3(25) 113.00 17.35 -0.69 Q3(25) 113.00 27.07 -0.96 Q3(25) 159.50 11.91 -0.30 Q3(25) 113.50 24.53 -0.54
Q4(25) 119.00 18.27 -0.54 Q4(25) 111.00 26.60 -1.20 Q4(25) 184.75 13.80 +0.00 Q4(25) 120.75 26.09 -0.27
CAL(26) CAL(26) 26.35 -0.10 CAL(26) CAL(26)

CAL(27) CAL(27) 25.50 +0.00 CAL(27) CAL(27)

Flat Rate 15.35) Flat Rate 23.96] Flat Rate 7.47, Flat Rate 21.61

Spot 181.564 Spot 151.25 Spot 204.44] Spot 117.50

Spot +/- 2.18] Spot +/- -13.13 Spot +/- 28.33 Spot +/- -2.50)

Month To Date 140.11 Month To Date 151.24] Month To Date 155.44] Month To Date 119.77

TD20 ws $/mt $+/- AFRA ws $/mt $+/- | BLPG1 $/mt $+/-
Balmo 60.50 13.06 -2.00 Balmo 82.00 13.92 -0.85 Balmo 27.50 -0.25 Balmo
Jan-25 59.00 12.73 -0.76 Jan-25 76.75 13.03 -0.34 Jan-25 28.15 -0.10 Jan-25 57.60 +0.20
Feb-25 59.00 12.73 -0.97 Feb-25 83.75 14.22 -0.81 Feb-25 28.50 -0.75 Feb-25 50.95 +1.90
Mar-25 60.00 1295 -0.76 Mar-25 86.25 14.65 -0.47 Mar-25 28.75 -0.75 Mar-25 51.50 +0.30
Apr-25 62.50 13.49 -0.32 Apr-25 84.00 14.26 -0.34 Apr-25 29.00 -0.75 Apr-25 52.00 -0.10
May-25 62.00 13.38 -0.27 May-25 83.00 14.09 -0.38 May-25 28.75 -0.75 May-25 52.55 -0.55
Jun-25 61.50 13.27 -0.32 Jun-25 81.25 13.80 -0.47 Jun-25 28.50 -0.75 Jun-25 53.10 -1.00
Q1(25) 59.25 12.79 -0.86 Q1(25) 82.25 13.97 -0.55 Q1(25) 28.45 -0.95 Q1(25) 53.35 +0.80
Q2(25) 62.00 13.38 -0.32 Q2(25) 82.75 14.05 -0.38 Q2(25) 28.75 -0.75 Q2(25) 52.55 -0.55
Q3(25) 55.00 11.87 -0.11 Q3(25) 73.75 1252 -0.34 Q3(25) 2450 -0.75 Q3(25) 55.95 +0.00
Q4(25) 64.00 13.81 +0.38 Q4(25) 82.75 14.05 -0.21 Q4(25) 26.50 -0.50 Q4(25) 59.95 +0.00
CAL(26) 12.25 +0.00 CAL(26) CAL(26) CAL(26) 58.55 -0.25
CAL(27) 11.90 -0.10 CAL(27) CAL(27) CAL(27) 58.55 -0.25

Flat Rate 21.58| Flat Rate 16.98| Flat Rate 21.53

Spot 67.85) Spot 80.69 Spot 128.06) Spot 55.50,

Spot +/- -8.10) Spot +/- -4.31] Spot +/- -3.62] Spot +/- -3.72

Month To Date 58.14 Month To Date 73.61 Month To Date 135.16] Month To Date 59.00)
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