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IN THE NEWS [Bloomberg]

Iranian oil shipments to China, a resilient trade that’s survived years of US sanctions to provide a crucial economic lifeline to
Tehran, is coming under huge strain from waning demand and an American blockade. In the space of a few hours on Thursday,
President Donald Trump revived — and then quickly abandoned — a threat he’s made several times in the course of the Iran
conflict: capturing Kharg Island, a vital center of Iranian energy infrastructure. India has imposed restrictions on diesel sales for 90
days after state-owned retailers struggled to cope with increased demand as they sold fuel at below market rates. Senior national
security officials from the United Arab Emirates and Iran held a face-to-face meeting for the first time since the start of the US-
Israeli war against Tehran, according to people with knowledge of the situation. Commodity traders Trafigura Group and Vitol
Group are expanding efforts to sell Venezuelan oil into Asia, a move that comes as the South American country’s production rises
and the Iran war disrupts competing supplies from the Middle East. US oil refiners are increasing diesel and gasoline shipments to
Africa as the continent struggles to cope with supply disruptions from the wars in Iran and Ukraine.

COMING TODAY (All times London)

Bloomberg Energy Security Executive Briefing, Houston // Shanghai exchange weekly commodities inventory, about 8:30am
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; Nigeria

Clean Tanker Spots Past 30 Days Clean Tanker Trends Past 30 Days
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CPP TRADE RECAP & COMMENTARY chart source: Balfc exchanee
TC5 Balmo traded ws280. Jul traded ws255 up to ws275 with ws265 trading last. Q3 traded ws260. Q4 traded ws235.

TC6 Balmo traded ws203. Jul traded ws210.

TC14 Balmo traded ws255 down to ws225. Jul traded ws230. Q4 traded ws209.

BLPG1 Q4 traded $162 & $161. Q1 27 traded $82.

BLPG3 Jul traded $220. Aug traded $176 & $177. Aug-Sep traded $170. Sep traded $164. Q4 traded $161.

Dirty Tanker Spots Past 30 Days Dirty Tanker Trends Past 30 Days
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Chart source: Baltic exchange

DPP TRADE RECAP & COMMENTARY
TD3C Jun traded ws402.24. Jul traded ws380 up to ws400. Aug traded ws300 up to ws320. Aug-Sep traded ws80. Sep traded ws220. Oct trad-
ed ws195. Q3 traded ws300 & ws320. Q4 traded ws200. Q1 traded $29.2649.

TD20 Jul traded ws144 & ws142. Aug traded ws132.05. Q4 traded ws139.94. Cal27 traded $17.75.

USGC/UKC Balmo traded ws200 down to ws190.5 before rallying to ws195. Jul traded ws203 down to ws190 with ws200 trading last. Aug
traded ws180 & ws178. Sep traded ws175 & ws180. Q3 traded ws182.5. Q4 traded ws207 up to ws210. Cal 27 traded $35 & $34.5. Jul-Sep
strip traded ws192.5.

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 S+/- TC5 ws S$/mt S+/- TC6 ws S/mt S+/- TC14 ws $S/mt S+/-

Balmo 156.75 2497 -0.72 Balmo 277.75 62.60 +1.75 Balmo 203.00 16.12 -0.56 Balmo 250.00 56.35 -0.23
Jun-26 150.50 23.97 -0.56 Jun-26 385.00 86.78 +3.55 Jun-26 197.00 15.64 -0.40 Jun-26 257.50 58.04 -0.11
Jul-26 155.50 24.77 -0.08 Jul-26  265.00 59.73 +2.25 Jul-26  210.00 16.67 +0.00 Jul-26  225.00 50.72 -1.13
Aug-26 152.75 24.33 -0.40 Aug-26 258.00 58.15 -1.01 Aug-26 202.25 16.06 -0.04 Aug-26 215.00 48.46 +0.00
Sep-26 152.75 24.33 -0.28 Sep-26 252.75 56.97 -2.54 Sep-26 211.50 16.79 -0.04 Sep-26 211.50 47.67 +1.47
Oct-26 148.50 23.66 -0.04 Oct-26 233.50 52.63 -0.90 Oct-26 220.00 17.47 -0.14 Oct-26 212.50 47.90 +0.00
Nov-26 152.00 24.21 +0.00 Nov-26 234.00 52.74 +0.90 Nov-26 225.00 17.87 -0.14 Nov-26 212.00 47.78 +0.00
Q3(26) 153.75 2449 -0.24 Q3(26) 258.50 58.27 -0.45 Q3(26) 207.75 16.50 -0.04 Q3(26) 217.25 48.97 +0.11
Q4(26) 151.00 24.05 -0.20 Q4(26) 235.00 52.97 +1.13 Q4(26) 229.50 18.22 -0.04 Q4(26) 208.50 47.00 -0.23
Q1(27) 22.85 -0.60 Q1(27) 43.80 +0.30 Q1(27) 16.00 +0.00 Q1(27) 38.40 +0.00
Q2(27) 2046 -0.24 Q2(27) 39.45 +0.10 Q2(27) 15.10 +0.00 Q2(27) 35.80 +0.00
CAL(27) 20.10 -0.10 CAL(27) 40.65 -0.10 CAL(27) 14.90 +0.00 CAL(27) 36.35 -0.15
CAL(28) 18.20 -0.05 CAL(28) 34.85 +0.25 CAL(28) 11.55 +0.00 CAL(28) 31.90 +0.00

Flat Rate 15.93 Flat Rate 22.54 Flat Rate 7.94 Flat Rate 22.54

Spot 143.75 Spot 524.38 Spot 189.44] Spot 250.71}

Spot +/- -1.25 Spot +/- -21.25) Spot +/- -0.56) Spot +/- -12.86)

Month To Date 141.43} Month To Date 540.59 Month To Date 188.30] Month To Date 268.37]

TD3C ws $/mt S+/- TD20 ws $/mt S+/- AFRA ws S/mt S$+/- BLPG1 S/mt  S+/-
Balmo 402.00 81.24 +0.00 Balmo 160.25 28.40 +0.04 Balmo 195.00 40.97 -3.68 Balmo

Jun-26 402.25 81.29 +0.00 Jun-26 156.50 27.73 -0.04 Jun-26 212.00 44.54 -2.21 Jun-26 238.70 -2.30
Jul-26  400.00 80.84 +4.04 Jul-26  142.00 25.16 -0.18 Jul-26  200.00 42.02 -1.26 Jul-26 210.75 +0.75
Aug-26 320.00 64.67 +4.04 Aug-26 132.00 23.39 +0.09 Aug-26 185.00 38.87 -0.42 Aug-26 155.00 +0.00
Sep-26 228.00 46.08 +3.13 Sep-26 118.50 21.00 +0.00 Sep-26 180.00 37.82 -0.63 Sep-26 130.00 +0.00
Oct-26 195.00 39.41 +0.00 Oct-26 130.50 23.12 +0.18 Oct-26 196.00 41.18 -0.32 Oct-26 122.00 +1.00
Nov-26 200.00 40.42 +0.71 Nov-26 139.25 24.68 +0.04 Nov-26 210.00 44.12 -0.42 Nov-26 120.00 +0.00
Q3(26) 316.00 63.86 +3.74 Q3(26) 131.25 23.26 +0.04 Q3(26) 188.25 39.55 -0.79 Q3(26) 165.25 +0.25
Q4(26) 200.00 40.42 +1.01 Q4(26) 139.00 24.63 -0.18 Q4(26) 210.00 44.12 -0.21 Q4(26) 120.10 +0.10
Q1(27) 29.25 +0.00 Q1(27) 20.65 +0.20 Q1(27) 41.50 +0.50 Q1(27) 82.00 -0.50
Q2(27) 21.00 +0.55 Q2(27) 17.50 -0.10 Q2(27) 3440 +0.55 Q2(27) 74.00 -0.25
CAL(27) 20.70 +0.20 CAL(27) 17.75 -0.10 CAL(27) 35.00 +0.50 CAL(27) 75.90 -0.20
CAL(28) 15.50 -0.35 CAL(28) 16.20 -0.15 CAL(28) 31.60 +0.00 CAL(28) 63.00 +0.00

Flat Rate 20.21] Flat Rate 17.72 Flat Rate 21.01

Spot 401.94] Spot 158.06 Spot 231.94] Spot 237.50¢

Spot +/- -0.28] Spot +/- 0.56 Spot +/- -34.72] Spot +/- -7.50f

Month To Date 402.71 Month To Date 151.42 Month To Date 231.02 Month To Date 222.04
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