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IN THE NEWS [Bloomberg]

Iran’s president ordered security forces not to target peaceful protesters, a bid to defuse violent unrest that activists say hasleft at least 36
people dead. The US embassy in Caracas sprawls across a lush hilltop, visible across the city, and for years just about the only people who set
foot in it were cleaners. Now it’s powering up again — envisaged as the hub of President Donald Trump’s hemispheric oil empire. Nearly 20
oil executives, including veteran wildcatter Harold Hamm, are slated to meet President Donald Trump and top officials at the White House
Friday as the administration pushes them to rebuild Venezuela’s battered energy sector. Crude oil sales from Saudi Arabia to East Asia are
set to persist above usual levels after the world’s biggest exporter cut prices for a third month on signs of oversupply in the market. Trafigura
Group and Vitol Group, two of the world’s largest commodities trading houses, are in discussions with US refiners to gauge interest in buying
Venezuelan oil after President Donald Trump said the South American country would relinquish as many as 50 million barrels to the US.
Chevron Corp., the sole Western supermajor permitted to pump Venezuelan oil, is loading tankers at the fastest pace in seven months as the
US government moves to control the Latin American nation’s crude riches.

COMING TODAY (All times London)

China PPI, CPI for December // Shanghai exchange weekly commodities inventory

Spain’s Cores to release crude import data for November // US non-farm payrolls, unemployment report for December

Baker Hughes weekly rig count report, 6pm // ICE Futures Europe weekly commitment of traders report, 6:30pm

CFTC weekly commitment of traders data, 8:30pm // Holidays: Russia

Clean Tanker Spots Past 30 Days

Clean Tanker Trends Past 30 Days
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CPP TRADE RECAP & COMMENTARY

TC2 Jan traded ws127 up to ws131. Feb traded ws136. Q1 traded ws135. Q2 traded ws133. Cal26 traded $20.2 up to $20.75.

TC5 Balmo traded ws193.5. Jan traded ws185 up to ws192 with ws190 trading last. Feb traded ws174 up to ws181 with ws180 trading bst.
Mar traded ws173. Q2 traded ws155 & ws159. Q3 traded ws135. Q4 traded ws132 &ws134.

TC6 Jan traded ws180. Feb traded ws190. Mar traded ws185. Q1 traded ws188. Q2 traded ws169 & ws170. Cal26 traded $13.1 & $13.65.
TC14 Jan traded ws180 down to ws170. Feb traded ws150 down to ws145 with ws146 trading last. Mar traded ws142 down to ws139. Q1 trad-
ed ws159. Q2 traded ws146 & ws144. Cal26 traded $32.2 & $31.8.

BLPG1/3 Jan traded $78. Jan/Feb traded $10. Feb traded $71 down to $69. Mar traded S67 & $68.

Dirty Tanker Spots Past 30 Days Dirty Tanker Trends Past 30 Days

o 250.00 250,00 TD3C
—_._df—_— / —

:_‘J 200.00 200.00

Z 150.00 D20

100.00

15000
5 TD3C
a
S

100.00 USGC/AFRA

SPOT PRICE

TD20

50.00 Linear (TD3C)

e |JSGC/AFRA 0.00

28/11/25  13/12/25  28/12/25
DATE —— Linear (USGC/AFRA)

Linear (TD20)

DPP TRADE RECAP & COMMENTARY

TD3C Balmo traded ws90. Jan traded between ws80 up to ws83.5 with ws81.5 trading last. Feb traded between ws89.5-91.5 with ws91 trad-
ing last. Mar traded ws91 up with ws94 with ws91 trading last again. Q1 traded ws88 up to ws89.5 with ws87 trading last. Q2 traded ws91
down to ws87.5. Q3 traded ws72 & ws71. Q4 traded ws82 & ws83. 2H traded ws78 & ws77. Cal26 traded ws85 & ws84, $17 & $17.1. Cal27
traded $13.6. Apr-Dec strip traded ws81.66 up ws83.33.

TD20 Balmo traded ws127 & ws130. Jan traded ws129.96. Feb traded ws120 & ws122. Mar traded ws119. Q2 traded ws114 & ws112. Q3
traded ws92. Q4 traded ws108 & ws112. 2H traded ws100 up to ws104 with ws103 trading last. Cal26 traded $18.6 up to $19.45 with $19.1
trading last.

USGC/UKC Balmo traded ws214 up to ws220. Jan traded ws215 down to ws214 before rising to ws222.75. Feb traded between $41.75 up to
$42.25 as well as ws205 up to ws210. Mar traded between ws182-190 with ws190 trading last. Q2 traded between ws178-175 with ws172
trading last. Q3 traded $31.1 & $30 as well as ws148 & ws143. Q4 traded ws158 & ws157. 2H traded $32.35 as well as ws152 & ws153. Cal27
traded $29.85 down to $29.5 with $29.65.

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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TC14 s §/mt S /-
Balmo 136.75 21.78 +1.27 Balmo 192.50 43.39 +4.85 Balmo 183.50 14.57 -0.71 Balmo 172.50 38.88 +4.96
Jan-26 131.00 20.87 +0.60 Jan-26 190.00 42.83 +3.83 Jan-26 185.25 14.71 -0.83 Jan-26 170.00 38.32 +4.51
Feb-26 136.50 21.74 +1.51 Feb-26 180.00 40.57 +4.96 Feb-26 192.50 15.28 -0.12 Feb-26 146.00 3291 +1.80
Mar-26 134.75 21.47 +1.00 Mar-26 171.50 38.66 +3.72 Mar-26 186.50 14.81 -0.08 Mar-26 137.00 30.88 +0.56
Apr-26 137.25 21.86 +1.08 Apr-26 163.00 36.74 +2.42 Apr-26 176.50 14.01 +0.67 Apr-26 146.75 33.08 +2.99
May-26 132.25 21.07 +1.31 May-26 158.00 35.61 +1.80 May-26 171.00 13.58 +0.54 May-26 144.00 32.46 +2.59
Jun-26 129.00 20.55 +1.35 Jun-26 154.00 34.71 +1.41 Jun-26 167.25 13.28 +0.56 Jun-26 141.50 31.89 +2.14
Q1(26) 134.00 21.35 +1.04 Q1(26) 180.50 40.68 +4.45 Q1(26) 188.00 14.93 -0.34 Q1(26) 151.00 34.04 +2.31
Q2(26) 132.75 21.15 +1.23 Q2(26) 158.25 35.67 +1.86 Q2(26) 171.50 13.62 +0.58 Q2(26) 143.50 32.34 +2.42
Q3(26) 123.50 19.67 +1.43 Q3(26) 139.00 31.33 +3.04 Q3(26) 154.00 12.23 +0.99 Q3(26) 130.00 29.30 +1.58
Q4(26) 127.00 20.23 +1.23 Q4(26) 137.00 30.88 +3.55 Q4(26) 175.00 13.90 +1.51 Q4(26) 140.00 31.56 +2.03
CAL(27) 19.25 +1.00 CAL(27) 27.65 +0.15 CAL(27) 11.75 +0.10 CAL(27) 25.05 +0.05
CAL(28) 17.55 +0.10 CAL(28) 25.50 +0.10 CAL(28) 11.40 +0.05 CAL(28) 21.05 -0.75
Flat Rate 15.93 Flat Rate 22.54 Flat Rate 7.94| Flat Rate 22.54)

Spot 110.31] Spot 190.63| Spot 153.89) Spot 201.43

Spot +/- 3.44 Spot +/- 8.44] Spot +/- -7.78 Spot +/- 33.57

Month To Date 112.23] Month To Date 182.05) Month To Date 190.68| Month To Date 161.92
BLPGL ____$/mt_$+/-
Balmo 94.00 19.00 +5.31 Balmo 130.00 23.04 +4.34 Balmo 220.00 46.22 +7.58 Balmo

Jan-26 85.00 17.18 +4.04 Jan-26 129.75 22.99 +3.77 Jan-26 221.00 46.43 +7.03 Jan-26 78.00 +2.00
Feb-26 100.00 20.21 +4.85 Feb-26 119.00 21.09 +2.75 Feb-26 210.00 44.12 +8.05 Feb-26 70.00 -1.00
Mar-26 99.00 20.01 +4.14 Mar-26 116.00 20.56 +25.34 Mar-26 190.00 39.92 +4.92 Mar-26 64.00 +0.20
Apr-26 97.00 19.60 +3.99 Apr-26 115.00 20.38 +2.48 Apr-26 178.00 37.40 +3.64 Apr-26 64.00 +2.00
May-26 95.00 19.20 +3.74 May-26 112.00 19.85 +2.22 May-26 172.00 36.14 +3.50 May-26 63.00 +1.00
Jun-26 93.00 1880 +3.54 Jun-26 109.00 19.31 +1.90 Jun-26 166.00 34.88 +3.85 Jun-26 62.00 +0.00
Ql(26) 94.75 19.15 +4.19 Q1(26) 121.50 21.53 +2.97 Q1(26) 207.00 43.49 +6.67 Qi(26) 70.65  +0.40
Q2(26) 95.00 19.20 +3.74 Q2(26) 112.00 19.85 +2.22 Q2(26) 172.00 36.14 +3.66 Q2(26) 63.00 +1.00
Q3(26) 76.00 15.36 +2.58 Q3(26) 92.00 16.30 +1.37 Q3(26) 143.00 30.04 +2.35 Q3(26) 59.50 +0.50
Q4(26) 86.00 17.38 +2.43 Q4(26) 109.00 19.31 +3.37 Q4(26) 158.00 33.20 +2.39 Q4(26) 58.60 -0.40
CAL(27) 14.00 +1.65 CAL(27) 15.65 +1.30 CAL(27) 29.65 +1.05 CAL(27) 52.90 +0.10
CAL(28) 11.65 +0.65 CAL(28) 12.65 +0.30 CAL(28) 27.10 +0.00 CAL(28) 45.20 -0.45
Flat Rate 20.21] Flat Rate 17.72 Flat Rate 21.01f

Spot 74.17 Spot 127.78 Spot 219.11 Spot 80.83

Spot +/- 18.39 Spot +/- 9.72| Spot +/- 2.00) Spot +/- -1.67

Month To Date 56.13] Month To Date 129.39) Month To Date 219.32 Month To Date 81.27
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