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IN THE NEWS [Bloomberg]

US forces intercepted and seized a sanctioned oil tanker off the coast of Venezuela, marking a serious escalation of tensions
between the two countries. The massive tanker seized by US forces off Venezuela has been part of the dark fleet for a number
of years and was already well known by American authorities for its role in the Iranian oil trade. Chevron’s operations

in Venezuela continue as normal. Ukraine carried out yet another attack on a shadow-fleet tanker linked to Russia’s oil trade
as it continues to target Moscow’s vital seaborne petroleum trade. Canadian crude weakened in Alberta and the US Gulf as
rival producers in the Middle East cut their official prices.

COMING TODAY (All times London)

Singapore onshore oil-product stockpile weekly data

CNPC/S&P Global annual IEEF summit on oil, gas, energy transition, Beijing (through Dec. 12)

Insights Global weekly oil-product inventories in northwest Europe’s ARA region // GPCA Forum, Bahrain (last day).

FT The Global Boardroom digital conference (last day). // Abu Dhabi Finance Week (last day).

IEA to publish monthly oil market report, 9am // OPEC due to publish Monthly Oil Market Report

US initial jobless claims, 1:30pm // US trade balance for September, 1:30pm

EIA weekly report on US natural gas inventories, 3:30pm // ICE Gasoil futures for December expire

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

TC2 (Exc) Dec traded ws145 & ws143.5.

TC2 Jan traded $21.6 & $21.8. Cal26 traded $19.8.

TC5 Balmo traded ws175 & ws177. Jan traded $40.5 down to $39.5. Q1 traded $39.25 down to $38.

TC6 (Exc) Dec traded ws206.

TC6 Cal26 traded $13.35.

TC14 Balmo traded ws162.71 & ws172.5. Jan traded $32.5. Apr-Sep traded $28.95. Q1 traded $31.75. Q2 traded $30. Q3 traded $27.75. Q4
traded $30.55 & $31. Cal26 traded $30 & $30.3.

BLPG/3 Jan traded $62.5. Q2 traded $59.

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

TD3C Balmo traded ws123 & ws122. Jan traded $19.95 up to $21. Q1 traded $17.8. Q2 traded $14.95 & $15.

TD20 Balmo traded ws130 up to ws134. Jan traded $22.25 & $23.5. Q1 traded $20.5. up to $21.5. Q2 traded $17.4 & $17.5. Cal26 traded
$17.4.

USGC/UKC Balmo traded ws207 up to ws210. Jan traded between $42.5 up to $43.3. Feb traded $38.5. Mar traded $35.5 up to $35.6 with
$35.6 trading last. Apr traded $34.5. Q1 traded $39.15. Q2 traded $33.6. Q3 traded $28.85 & $28.9.

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 $/mt S+/- TC5 ws $/mt S+/- TC6 ws $/mt S+/- TC14 ws $/mt S+/-
Balmo 141.25 22.95 -1.34 Balmo 177.00 42.69 -2.41 Balmo 218.75 16.82 +0.00 Balmo 180.00 41.22 -5.27
Dec-25 145.00 23.56 -0.98 Dec-25 178.50 43.05 -1.51 Dec-25 205.75 15.82 -0.33 Dec-25 178.50 40.88 -3.55
Jan-26 21.80 -0.80 Jan-26 39.50 -3.00 Jan-26 14.80 -0.45 Jan-26 32.80 -3.70
Feb-26 22,55 +0.15 Feb-26 38.85 -1.90 Feb-26 1490 -0.25 Feb-26 3160 -2.30
Mar-26 22.30 +0.10 Mar-26 37.20 -1.25 Mar-26 14.85 -0.20 Mar-26 31.00 -2.15
Apr-26 20.85 -0.70 Apr-26 34.85 -1.00 Apr-26 1415 -0.55 Apr-26 3055 -1.20
May-26 20.50 -0.80 May-26 34.40 -0.85 May-26 13.95 -0.25 May-26 30.00 -0.90
Q1(26) 22.20 -0.20 Q1(26) 3850 -2.05 Q1(26) 14.85 -0.30 Q1(26) 31.85 -2.65
Q2(26) 20.45 -0.95 Q2(26) 34.70 -0.55 Q2(26) 13.90 -0.30 Q2(26) 30.00 -1.25
Q3(26) 17.40 +0.00 Q3(26) 29.65 +0.55 Q3(26) 11.75 -0.30 Q3(26) 27.75 -0.65
Q4(26) 19.40 +0.20 Q4(26) 28.25 +0.30 Q4(26) 12.95 -0.05 Q4(26) 30.55 -0.70
CAL(26) 19.85 -0.25 CAL(26) 32.80 -0.40 CAL(26) 13.35 -0.25 CAL(26) 30.05 -1.30
CAL(27) 18.30 -0.05 CAL(27) 27.75 +0.00 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 138.75| Spot 180.31] Spot 180.00| Spot 160.36]
Spot +/- -0.62] Spot +/- 0.00) Spot +/- -0.28] Spot +/- -7.50
Month To Date 149.69) Month To Date 180.16] Month To Date 189.48| Month To Date 173.08
TD3C ws $/mt $+/- TD20 ws $/mt $+/- BLPG1 $/mt $+/-

Balmo 121.50 26.41 +0.22 Balmo 132.75 24.07 +0.91 Balmo 209.75 45.16 +0.59 Balmo
Dec-25 123.00 26.74 +0.27 Dec-25 132,50 24.02 +0.45 Dec-25 207.75 44.73 +0.27 Dec-25 73.05 +2.05
Jan-26 21.40 +1.15 Jan-26 23.50 +1.00 Jan-26 43.30 +0.90 Jan-26 64.50 +2.50
Feb-26 17.20 +0.70 Feb-26 21.25 +1.10 Feb-26 3855 +0.15 Feb-26 61.05 -0.45
Mar-26 16.00 +0.45 Mar-26 19.50 +0.50 Mar-26 35.85 +0.10 Mar-26 60.15 -1.30
Apr-26 15.30 +0.20 Apr-26 17.85 +0.40 Apr-26 3455 -0.05 Apr-26 59.50 -0.45
May-26 15.20 +0.20 May-26 17.50 +0.50 May-26 3345 -0.25 May-26 59.00 +0.05
Qi(26) 18.20 +0.75 Q1(26) 21.40 +0.85 Q1(26) 39.25 +0.40 Q1(26) 61.90 +0.25
Q2(26) 15.55 +0.55 Q2(26) 17.50 +0.55 Q2(26) 33.60 -0.10 Q2(26) 59.00 +0.00
Q3(26) 12.30 +0.05 Q3(26) 14.85 +0.15 Q3(26) 29.00 -0.45 Q3(26) 58.60 +0.60
Q4(26) 14.15 +0.05 Q4(26) 16.15 -0.10 Q4(26) 3195 -0.05 Q4(26) 58.10 +0.05
CAL(26) 14.85 +0.15 CAL(26) 17.50 +0.40 CAL(26) 33.45 -0.05 CAL(26) 59.40 +0.25
CAL(27) 12.20 +0.05 CAL(27) 14.25 +0.00 CAL(27) 28.75 -0.05 CAL(27) 52.05 +0.05

Flat Rate 21.74] Flat Rate 18.13] Flat Rate 21.53

Spot 125.61 Spot 125.56 Spot 198.06 Spot 72.83
Spot +/- 1.28 Spot +/- 0.84 Spot +/- 1.94 Spot +/- -0.50)
Month To Date 124.66] Month To Date 132.08| Month To Date 202.26) Month To Date 73.24

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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