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IN THE NEWS [Bloomberg]

At Asia’s biggest gathering of oil executives and traders this week, two questions loomed over every conversation: How much
is China buying for its strategic petroleum reserves, and how long will Beijing keep going? President Donald Trump said he
intends to speak to Indian Prime Minister Narendra Modi “in the coming weeks” and expressed optimism the two leaders
would be able to reach an agreement to resolve a trade fight. Israel’s unprecedented strike on Qatar’s capital on Tuesday
delivered a major blow to US-supported efforts to normalize ties with Gulf Arab nations and possibly crippled talks for a
ceasefire in Gaza. The widely anticipated global oil glut is already underway, with inventories expected to swell in the current
quarter, according to a US government report. California legislators are considering giving Valero Energy Corp. hundreds of
millions of dollars to cover refinery maintenance costs in a bid to prevent the closure of a San Francisco-area fuel plant.
COMING TODAY (All times London)

China PPI, CPI for August

APPEC 2025, Singapore

Gastech exhibition & conference, Milan

European Commission President Ursula von der Leyen gives State of the Union address

3:30pm: EIA weekly report on US oil inventories, supply and demand

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

TC2 (Exc) Sep traded ws130 & ws130.5. Oct traded ws124 & ws127. Q4 traded ws131.5.

TC5 Balmo traded ws157 down to ws154 with ws155 last. Oct traded ws149 down to ws148 with ws153 trading last. .Q4 traded ws152 down
to ws149.5. Q1 traded $33.5 & $33.25. Cal26 traded $30.5.

TC6 (Exc) Sep traded ws149. Oct traded ws164. Q4 traded ws181.

TC14 (Exc) Sep traded ws165 & ws169. Oct traded ws150. Nov traded ws154. Q4 traded ws155.

TC14 Q1 traded $30.45.

BLPG1 Q4 traded $75.

Dirty Tanker Spots Past 30 Days
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DPP TRADE RECAP & COMMENTARY

TD3C Balmo traded ws76 & ws75.89. Sep traded ws77 down to ws73. Oct traded ws79 down to ws76.5 with ws77.5 last. Dec traded ws75.
Q4 traded ws76 up to ws77 last. Q4/Q1 traded $2.5224.

TD20 (Exc) Sep traded ws111.8 & ws109.77. Oct traded ws114.5 & ws115. Q4 traded ws114 and ws114.5.

TD20 Balmo traded ws113 down to ws110.

USGC/UKC Balmo traded ws163 up to ws170. Oct traded ws174.5 down to ws173.5 with ws174.5 last. Nov traded ws174 up to ws175. Q4
traded ws175. Q1 traded $34.25. Q2 traded $30.5. Apr26-Dec26 strip traded $29.5.

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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TC2 ws S$/mt $+/- TC5 ws S$/mt $+/- TC6 ws S$/mt $+/- TC14 ws S/mt S+/-
Balmo 136.50 20.95 +1.27 Balmo 155.00 37.39 -1.93 Balmo 155.00 11.58 +0.04 Balmo 165.25 35.71 +1.78
Aug-25 130.75 20.07 +0.84 Aug-25 156.00 37.63 -1.27 Aug-25 149.00 11.13 -0.04 Aug-25 169.00 36.52 +1.40
Sep-25 126.50 19.42 +0.35 Sep-25 150.75 36.36 -0.42 Sep-25 164.25 12.27 -0.06 Sep-25 150.00 32.42 +1.08
Oct-25 132.00 20.26 +0.35 Oct-25 148.75 35.88 -0.78 Oct-25 182.75 13.65 +0.13 Oct-25 153.50 33.17 +0.43
Nov-25 137.50 21.11 +0.54 Nov-25 149.25 36.00 -1.27 Nov-25 195.75 14.62 +0.13 Nov-25 161.50 34.90 +0.11
Dec-25 0.00 0.00 +0.00 Dec-25 34.50 34.50 -0.15 Dec-25 0.00 0.00 +0.00 Dec-25 0.00 0.00 +0.00
Jan-26 Jan-26 33.90 -0.10 Jan-26 Jan-26

Q4(25) 132.00 20.26 +0.38 Q4(25) 149.50 36.06 -0.84 Q4(25) 181.00 13.52 +0.07 Q4(25) 155.00 33.50 +0.54
Q1(26) Q1(26) 3340 -0.10 Q1(26) Q1(26)

Q2(26) Q2(26) 30.40 +0.10 Q2(26) Q2(26)

Q3(26) Q3(26) 28.70 +0.00 Q3(26) Q3(26)

CAL(26) CAL(26) 30.50 +0.00 CAL(26) CAL(26)

CAL(27) CAL(27) 25.85 +0.10 CAL(27) CAL(27)
Flat Rate 15.35] Flat Rate 24.12 Flat Rate 7.47, Flat Rate 21.61
Spot 125.63] Spot 160.31] Spot 135.00] Spot 166.43,
Spot +/- 5.00 Spot +/- 0.00 Spot +/- 0.00 Spot +/- 12.86)
Month To Date 118.17, Month To Date 157.99) Month To Date 136.13] Month To Date 178.10,

TD3C _ws _$/mt_$ /- BLPGL ____§/mt _$+/-
Balmo 74.50 16.20 -1.36 Balmo 110.00 18.68 -0.08 Balmo 169.00 36.39 +1.29 Balmo

Aug-25 73.00 15.87 -0.98 Aug-25 109.75 18.64 -0.38 Aug-25 167.00 35.96 +0.75 Aug-25 77.60 +1.20
Sep-25 78.50 17.07 +0.11 Sep-25 114.50 19.44 +0.00 Sep-25 174.50 37.57 +0.54 Sep-25 76.45  +0.45
Oct-25 77.50 16.85 +0.22 Oct-25 113.75 19.31 +0.17 Oct-25 175.00 37.68 +0.11 Oct-25 7635 -1.30
Nov-25 75.00 16.31 +0.00 Nov-25 114.75 19.48 +0.08 Nov-25 175.75 37.84 +0.05 Nov-25 7435 -2.20
Dec-25 14.80 14.80 -0.05 Dec-25 0.00 0.00 +0.00 Dec-25 34,95 3495 -0.10 Dec-25 69.20 +0.00
Jan-26 13.70 -0.05 Jan-26 Jan-26 3420 -0.10 Jan-26 66.50 +0.00
Q4(25) 77.00 16.74 +0.22 Q4(25) 114.25 19.40 +0.04 Q4(25) 175.00 37.68 +0.22 Q4(25) 75.70  -1.05
Q1(26) 14.00 -0.05 Q1(26) Q1(26) 3425 -0.10 Q1(26) 67.05 +0.00
Q2(26) 12.75 -0.05 Q2(26) Q2(26) 30.50 -0.10 Q2(26) 60.15 +0.00
Q3(26) 11.30 +0.05 Q3(26) Q3(26) 28.50 +0.00 Q3(26) 58.85 +0.00
CAL(26) 12.80 +0.00 CAL(26) CAL(26) 30.70 +0.00 CAL(26) 62.00 +0.00
CAL(27) 11.70 -0.05 CAL(27) CAL(27) 26.65 +0.05 CAL(27) 52.85 +0.00
Flat Rate 21.74] Flat Rate 16.98] Flat Rate 21.53

Spot 72.50] Spot 113.33 Spot 153.89 Spot 77.25

Spot +/- -6.89 Spot +/- 2.77 Spot +/- 5.28 Spot +/- 1.58

Month To Date 69.46) Month To Date 109.27| Month To Date 162.46| Month To Date 77.73
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about FIS including the location of its offices can be found on our website at freightinvestorservices.com




