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IN THE NEWS [Bloomberg]

(Bloomberg) -- Oil extended declines as more tankers openly cross the Strait of Hormuz, while the US and Iran signal progress toward ending the
war.

Brent slid toward $76 a barrel after falling 1.1% in the previous session, and West Texas Intermediate was below $73. Vessels are transiting the
waterway with their satellite signals switched on, indicating growing confidence among shipowners. The International Maritime Organization
also said it had received safety guarantees allowing hundreds of ships to exit the Persian Gulf.

Washington and Tehran have both flagged early progress in talks to end the war that began in late February, although negotiations are likely to
be protracted and claims from the two sides have diverged. Iran and Oman said they are beginning work on a pact for the administration of
Hormuz, including transit costs, with lingering concerns the Islamic Republic could levy fees.

“It is going to be a process,” US Treasury Secretary Scott Bessent says about the state of negotiations with Iran during remarks at the Economic
Club of New York.

“I think the market has been waiting for the last of the hopeful bulls to give in and we’re finding a bottom close to $75,” said Carl Larry, an oil
and gas analyst at Enverus. “There’s a lot of questions ahead: replacing supply, wait time for loadings, China back on the buy side.”
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CPP TRADE RECAP & COMMENTARY hart source: Balic exchange
TC2 Jul traded ws145 & ws142. Q3 traded ws143 & ws142. Q3/Q4 traded ws-2.

TC5 Balmo traded ws365 & ws362.5. Jul traded ws355 & ws350. Aug traded ws332.5. Jul/Aug traded ws17.5.

TC6 Jul traded ws185. Q4 traded ws214.

TC14 Jul traded ws195 down to ws190 with ws193 trading last. Aug traded ws197.5.

BLPG1 Jul traded $185 & $184. Aug traded $128. Q3 traded $139.

BLPG3 Jul traded $160. Aug traded $144. Q3 traded $147.

Dirty Tanker Spots Past 30 Days Dirty Tanker Trends Past 30 Days
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DPP TRADE RECAP & COMMENTARY Chart source: Balic exchange

TD3C Balmo traded ws490. Jul traded ws399 & ws395. Aug traded ws300 down to ws294 with ws295 trading last. Oct/Nov traded flat. Dec
traded ws230. Q3 traded ws320 & ws300. Q4 traded ws235 down to ws225. Q1 traded $30.5. Q2 traded $22.5. 1H traded $17.5. 2H traded
$26.4. Cal27 traded $22.25 & $22.5.

TD20 Balmo traded ws227.5 down to ws220 before firming to ws225. Jul traded ws207.5 up to ws215. Aug traded ws175 & ws180. Aug-Sep
traded ws170. Sep traded ws160. Q3 traded ws185 down to ws175 before trading up to at ws185 again. Q4 traded ws171. Cal27 traded
$19.2 down to $18.7 with $18.8 trading last.

USGC/UKC Jul traded ws220 down to ws205 with ws210 trading last. Aug traded ws205 up to ws212.5 before softening to ws200. Sep traded
ws200 up to ws205 before trading back at ws200. Q3 traded ws208 up to ws208.33 before trading down to ws205. Q4 traded ws215. Cal27
traded $34.75.

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




EMISSIONS

FIS

OIL

FERROUS

FREIGHT

AGRI

METALS

ENERGY

PHYSICAL FREIGHT

info@freightinvestor.com | freightinvestorservices.com | (+44) 207 090 1120

TC14 s $/mt S -
Balmo 136.25 21.70 -0.44 Balmo 362.50 81.71 -0.90 Balmo 179.75 14.27 +0.08 Balmo 154.25 34.77 +2.08
Jun-26 138.75 22.10 -0.16 Jun-26 491.00 110.67 +1.35 Jun-26 183.25 1455 -0.02 Jun-26 207.50 46.77 +0.45
Jul-26 143.00 22.78 -0.16 Jul-26 349.00 78.66 -1.35 Jul-26 185.00 14.69 +0.02 Jul-26  190.00 42.83 +0.56
Aug-26 141.75 22.58 +0.68 Aug-26 331.50 74.72 -0.79 Aug-26 186.00 14.77 +0.00 Aug-26 195.00 43.95 +1.13
Sep-26 141.50 22.54 +0.48 Sep-26 299.00 67.39 -0.79 Sep-26 190.25 15.11 +0.00 Sep-26 194.00 43.73 +0.34
Oct-26 143.50 22.86 +0.48 Oct-26 256.00 57.70 +0.23 Oct-26 200.00 15.88 +0.00 Oct-26 191.50 43.16 +0.79
Nov-26 144.50 23.02 +0.56 Nov-26 257.50 58.04 +0.00 Nov-26 210.00 16.67 +0.08 Nov-26 196.00 44.18 +0.68
Q3(26) 142.00 22.62 +0.32 Q3(26) 326.50 73.59 -0.96 Q3(26) 187.00 14.85 +0.00 Q3(26) 193.00 43.50 +0.68
Q4(26) 144.00 22.94 +0.64 Q4(26) 259.50 58.49 +0.00 Q4(26) 213.75 16.97 +0.10 Q4(26) 196.00 44.18 +0.23
Q1(27) 21.25 +0.00 Q1(27) 45.20 +0.30 Q1(27) 15.75 +0.00 Q1(27) 36.65 +0.15
Q2(27) 20.35 +0.00 Q2(27) 40.60 +0.95 Q2(27) 1490 +0.00 Q2(27) 34.25 +0.05
CAL(27) 19.75 +0.05 CAL(27) 41.70 -0.05 CAL(27) 14.80 +0.00 CAL(27) 3490 +0.15
CAL(28) 18.15 +0.00 CAL(28) 35.20 +0.00 CAL(28) 11.55 +0.00 CAL(28) 33.35 +0.60

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

Spot 131.56 Spot 518.75 Spot 169.17 Spot 138.93]

Spot +/- -0.95 Spot +/- -0.63] Spot +/- 2.78] Spot +/- -2.86

Month To Date 139.54] Month To Date 528.83] Month To Date 184.25 Month To Date 223.07]

TD3C ws $/mt S+/- TD20 ws $/mt S+/- AFRA ws S/mt S$+/- BLPG1 S/mt  S+/-
Balmo 490.00 99.03 -0.10 Balmo 226.50 40.14 +3.59 Balmo 202.50 42.55 +0.53 Balmo

Jun-26 439.25 88.77 +0.05 Jun-26 179.00 31.72 +1.02 Jun-26 207.50 43.60 +0.00 Jun-26 210.00 +0.25
Jul-26  385.00 77.81 -7.07 Jul-26  210.00 37.21 -0.44 Jul-26  210.00 44.12 -2.63 Jul-26 184.00 -7.90
Aug-26 285.00 57.60 -7.07 Aug-26 180.00 31.90 +0.00 Aug-26 203.00 42.65 -3.26 Aug-26 128.00 -2.00
Sep-26 230.00 46.48 -4.85 Sep-26 160.00 28.35 -0.18 Sep-26 202.00 42.44 -0.42 Sep-26 106.15 -4.60
Oct-26 222.50 44.97 -2.53 Oct-26 162.50 28.80 -0.44 Oct-26 208.75 43.86 -1.84 Oct-26 105.00 -0.10
Nov-26 225.00 4547 -1.72 Nov-26 172.75 30.61 -0.58 Nov-26 217.25 45.64 -2.47 Nov-26 100.00 +0.00
Q3(26) 300.00 60.63 -6.32 Q3(26) 185.00 32.78 +0.09 Q3(26) 205.00 43.07 -2.10 Q3(26) 139.40 -4.80
Q4(26) 225.00 45.47 -2.02 Q4(26) 170.25 30.17 -0.93 Q4(26) 217.00 45.59 -2.73 Q4(26) 100.00 +0.00
Q1(27) 30.50 -1.00 Q1(27) 23.25 -0.65 Q1(27) 40.55 -0.70 Q1(27) 76.70 -0.15
Q2(27) 22.50 -0.35 Q2(27) 17.80 -0.60 Q2(27) 34.60 -0.60 Q2(27) 68.00 -0.15
CAL(27) 22.00 -0.50 CAL(27) 18.75 -0.65 CAL(27) 34.80 -0.55 CAL(27) 70.15 -0.15
CAL(28) 15.25 -0.40 CAL(28) 15.80 -0.20 CAL(28) 31.05 -0.05 CAL(28) 62.55 +0.00

Flat Rate 20.21] Flat Rate 17.72 Flat Rate 21.01

Spot 500.56] Spot 234.44 Spot 183.06 Spot 198.75

Spot +/- 3.89 Spot +/- 24.44] Spot +/- -3.06) Spot +/- -0.63|

Month To Date 424.41 Month To Date 165.12 Month To Date 204.30 Month To Date 216.66
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