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IN THE NEWS [Bloomberg]

The US government is backing Iraq’s plan to transfer Lukoil PJSC's stake in a giant oil field to an American company, days
before a sanctions waiver on the Russian firm is set to expire. Major Japanese refiners found no damage at their facilities after
a powerful magnitude-7.5 earthquake struck off the country’s northeast coast on Monday. Singapore’s Aster Chemicals and
Energy is investing $155 million in upgrades to its Bukom Island refinery that will boost crude processing capacity to over 300k
b/d, according to a statement on Tuesday. BTC Azeri crude oil loadings from the Turkish port of Ceyhan were set at 24 cargoes
totaling 16.2m bbl, or about 523k b/d, in January. Irag’s West Qurna-2 oil field production is already back up to 480k b/d and
will rise to 500k b/d to make up for a brief and partial halt to output earlier.

COMING TODAY (All times London)

GPCA Forum, Bahrain (through Dec. 11). // Abu Dhabi Finance Week (through Dec. 11).

FT The Global Boardroom digital conference (through Dec. 11).

Representatives of EU member states, Commission and Parliament due to meet for talks about the 2040 climate target in the
so-called trilogue format, Brussels // US ADP preliminary employment estimate, 1:15pm

Exxon Mobil webcast on corporate plan update, including Q&A with management committee. 2pm

EIA to publish its monthly Short-Term Energy Outlook, around noon // APl weekly report on US oil inventories, 9:30pm
CFTC due to publish another batch of commitment of traders data delayed by the US government shutdown
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CPP TRADE RECAP & COMMENTARY

TC2 Q1/Q2 traded $1.

TC5 Jan traded $41.5 up to $42.5. Q1 traded $40.5. Q2 traded $35.25. 2H traded $29.25. Cal26 traded $33.25 & $33.2.
TC6 (Exc) Dec traded ws210.

TC6 Jan traded $15.25. Q1 traded $15.15.

TC14 Q1/Q2 traded $3.25.

BLPG/3 Jan traded $63 & $62.

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

TD3C Balmo traded ws117.5 up to ws121. Dec traded ws115 & ws117.65. Jan traded $19.9 up to $20.35. Mar traded $15.6. Q1/Q2 traded
$1.9 up to $2.4. Cal26/Cal27 traded $2.45.

TD20 (Exc) Dec traded ws130.

TD20 Balmo traded $127.5. Jan traded $22.3 & $22.35. Q1 traded $20.25.

USGC/UKC Balmo traded ws212. Dec traded ws210. Jan traded $42.6 & $42.7. Mar traded $35.5.

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 149.50 24.29 +0.04 Balmo 187.00 45.10 +0.48 Balmo 218.75 16.82 -0.40 Balmo 203.00 46.49 +0.11
Dec-25 151.00 24.54 +0.00 Dec-25 184.75 44.56 +0.30 Dec-25 210.00 16.15 -0.46 Dec-25 194.00 44.43  -0.23
Jan-26 22.60 +0.20 Jan-26 42,50 +1.50 Jan-26 15.25 +0.05 Jan-26 36.50 -0.15
Feb-26 22.40 +0.15 Feb-26 40.75 +0.80 Feb-26 15.15 -0.45 Feb-26 33.90 -0.05
Mar-26 22.20 +0.15 Mar-26 38.45 +0.60 Mar-26 15.05 -0.70 Mar-26 33.15 -0.05
Apr-26 21.55 +0.70 Apr-26 35.85 +0.30 Apr-26 14.70 +0.00 Apr-26 31.75 -0.30
May-26 21.30 +0.70 May-26 35.25 +0.25 May-26 14.20 +0.00 May-26 30.90 +0.10
Q1(26) 22.40 +0.15 Q1(26) 40.55 +0.95 Q1(26) 15.15 -0.35 Q1(26) 3450 -0.10
Q2(26) 21.40 +0.75 Q2(26) 35.25 +0.30 Q2(26) 14.20 +0.00 Q2(26) 31.25 +0.05
Q3(26) 17.40 +0.45 Q3(26) 29.10 +0.50 Q3(26) 12.05 +0.00 Q3(26) 28.40 -0.10
Q4(26) 19.20 +0.30 Q4(26) 27.95 +0.60 Q4(26) 13.00 +0.00 Q4(26) 31.25 +0.00
CAL(26) 20.10 +0.40 CAL(26) 33.20 +0.60 CAL(26) 13.60 -0.10 CAL(26) 3135 -0.05
CAL(27) 18.35 +0.05 CAL(27) 27.75 +0.15 CAL(27) 11.70 +0.00 CAL(27) 25.00 +0.00

Flat Rate 16.25 Flat Rate 24.12] Flat Rate 7.69 Flat Rate 22.90)
Spot 148.75) Spot 181.85| Spot 180.28| Spot 177.14
Spot +/- -6.87| Spot +/- 1.88] Spot +/- 0.28 Spot +/- -2.15
Month To Date 153.44] Month To Date 180.11 Month To Date 192.59 Month To Date 176.07]
T03C ws $/mt $+/- I TD20 ws $/mt $+/- BLPG1 §/mt  $+/-

Balmo 120.50 26.20 +1.09 Balmo 127.75 23.16 +0.23 Balmo 207.00 44.57 -0.97 Balmo
Dec-25 121.75 26.47 +0.82 Dec-25 130.00 23.57 +0.14 Dec-25 206.50 44.46 -0.75 Dec-25 71.00 +0.10
Jan-26 20.25 +0.85 Jan-26 22.50 +0.30 Jan-26 42.40 -0.10 Jan-26 62.00 -1.00
Feb-26 16.50 +0.40 Feb-26 20.15 +0.80 Feb-26 38.40 +0.35 Feb-26 61.50 -0.75
Mar-26 15.55 +0.45 Mar-26 19.00 +0.85 Mar-26 35.75 +0.50 Mar-26 61.45 -0.80
Apr-26 15.10 +0.05 Apr-26 17.45 +0.15 Apr-26 34.60 +0.10 Apr-26 59.95 +0.00
May-26 15.00 +0.05 May-26 17.00 +0.10 May-26 33.70 +0.05 May-26 58.95 -0.05
Q1(26) 17.45 +0.60 Q1(26) 20.55 +0.65 Q1(26) 38.85 +0.25 Q1(26) 61.65 -0.85
Q2(26) 15.00 +0.05 Q2(26) 16.95 +0.10 Q2(26) 33.70 +0.10 Q2(26) 59.00 +0.00
Q3(26) 12.25 +0.00 Q3(26) 14.70 +0.05 Q3(26) 29.45 +0.15 Q3(26) 58.00 +0.00
Q4(26) 14.10 -0.05 Q4(26) 16.25 +0.00 Q4(26) 32.00 +0.10 Q4(26) 58.05 -0.45
CAL(26) 14.70 +0.15 CAL(26) 17.10 +0.20 CAL(26) 33.50 +0.15 CAL(26) 59.15 -0.35
CAL(27) 12.15 +0.05 CAL(27) 14.25 +0.10 CAL(27) 28.80 +0.00 CAL(27) 52.00 +0.00

Flat Rate 21.74] Flat Rate 18.13 Flat Rate 21.53]

Spot 124.33 Spot 125.83 Spot 204.17| Spot 73.67
Spot +/- 0.16 Spot +/- -0.84 Spot +/- -0.56) Spot +/- -0.08}
Month To Date 124.52 Month To Date 134.40| Month To Date 203.33) Month To Date 73.29|

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
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