EMISSIONS OIL FERROUS FREIGHT AGRI METALS ENERGY PHYSICAL FREIGHT

IF'IS  Fuel Oil Daily Morning Report

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

19 March 2025

Oil and Energy Market News Brent

Brent crude futures are trading just below previous close levels VAVBYAl Barges 3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
after falling yesterday amid rising US crude stocks and hopes of

a Ukraine peace deal. The May25 contract settled last night at pabi Gl o L i
$70.56/bbl. 415.25 421.75 458.25 490.00 68
Russia’s president Putin only agreed to a partial ceasefire, and 408.50 417.00 455.25 487.50 n
an end to the war and sanctions is likely some way off. 401.50 410.25 452.75 485.00 75
AP| weekly oil stock data from late yesterday according to 394.00 403.00 450.25 482.25 79
Bloomberg.
4 .2 447.7 479. 4

Crude +4.59mbbl 286.00 39925 2 230 8

Cushing -1.14mbbl 414.50 422.00 458.75 489.75 68

Gasoline -1.71mbbl

Distillate -2.15mbbl 393.75 402.75 450.25 482.25 80

EIA US crude inventories are today expected to 372.50 384.75 443.00 474.75 90
show a build of 0.54mbbl and with draws of 2.62mbbl for

gasoline and 0.56mbbl for distillates and refinery utilisation 367.50 382.00 438.00 469.25 87
unchanged, a Bloomberg survey shows. 363.00 376.25 433.25 464.00 88
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Fuel Oil Market News Rott GOFO  Sing GOFO R FoGo S FoGO Rott Hi5
Front end Singapore 380cst is softening this morning, with the 228.17 203.17 -185.00 -139.00 43
Apr25/May25 spread falling by a dollar already, as well as the 22813 205.69 185.25 137.50 43
crack and the EW also weaker. Lower crude is also driving flat . . s T
price down. VLSFO structure is flat on the day. 231.76 208.05 -185.00 -137.50 47

237.46 214.43 -186.25 -139.75 51
245.15 221.31 -189.00 -142.00 56

254.54 229.06 -192.75 -144.75 62

229.25 205.66 -185.00 -138.00 44
245.75 221.19 -189.25 -141.75 57
265.00 237.33 -194.50 -147.25 7

264.75 238.21 -194.25 -151.00 7

267.00 242.10 -196.75 -154.25 70
275.50 241.81 0.00 -151.75 80
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TIME SPREADS FUEL GASOIL CURVES

Barges 3.5 Rott 0.5% Sing 0.5%
Apr25/May25 4.50 4.75 1.50

Rott 0.1 SGO 10ppm

625.4 630.4
May25/Jun25 6.75 3.00 1.50 623.9 627.4
Jun25/Jul25 7.00 2.50 1.50 622.3 625.1
Jul25/Aug25 7.50 2.50 1.50 621.7 624.7
Aug25/Sep25 8.00 2.50 1.50 622.1 624.3
623.8 624.3
Q2-25/Q3-25 623.8 627.7
Q3-25/Q4-25 622.5 623.9
Q4-25/Q1-26 623.3 622.1
618.5 620.2

CAL26/CAL27 616.5 618.4

EW SPREAD
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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.
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