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JAN’26 0.5% SING
CRACK

Buying interest has been picking up as
prices crashed.
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JAN'26 0.5% SING CRACK, OVERVIEW

ASIAN VLSFO HAS BEEN
UNDER HUGE PRESSURE

e The M1 Sing 0.5% Is at seasonal lows.

e Weakness began in mid-November with Asian
VLSFO seeing MOC selling and a trade house
stopping out of Sing spreads last week.

e This week, a trade house stopped out of the front
crack, which further pressure the crack.
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JAN'26 0.5% SING CRACK, PRICE CONTEXT

M1 CRACK IS THE WE
BEEN SINCE JA

Marine Fuel 0.5% FOB Singapore Crack Jan 2026, 1h 3.55 0.00 (0.00%)
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Over the past two weeks, the Jan’26 Sing 0.5
$5.95/bbl on 21 Nov to $3.55/bbl on 05 Dec a
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JAN'26 0.5% SING CRACK, PRICE CONTEXT

SEASONALLY, TH
VERY LO
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The crack is $3.00/bbl below t
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JAN'26 0.5% SING CRACK, OPEN INTEREST

OPEN INTEREST IN JAN‘26 SAW A
STRONG INCREASE

WHAT 15 THE MARKET RISK?

WHAI ARE OPEN INTEREST LEVELS (BEL)

Open interest has risen strongly in the Jan'26 contract.
Ol rose by almost 50% in the past two weeks, to over 11.90mb
on 02 Dec. This is around 57% higher than the 5-year average.

Volumes have also been trending up over the past two weeks.
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JAN'26 0.5% SING CRACK, NET POSITIONING

NET POSITIONING
STRENGTHENED

WHAT IS THE STATE OF THE MARKET?

MARKET SPLIT LONG VS SHORT (BBL)

Since Inception
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Net positioning against Onyx flipped into positive territory mid-
November and increased almost 310kb in the week.
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JAN'26 0.5% SING CRACK, COUNTERPARTY DATA

SPEC AND HEDGING PLAYERS
ARE BUYING

Since Inception

Trade houses bought a net of 206kb in the month, which brings
their total net position with Onyx to over 137kb, flipping their position.

End users have added length. This buy-side hedging suggests
anticipation of stronger prices.
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JAN26 0.5% SING CRACK, ENTRY LEVELS

90-DAY SHORTS ARE IN
THE MONEY

WHAT 15 AVERAGE ENTRY PRICE?

ROLLING AVERAGE ENTRY PRICE

With an average entry price of $5.34/bbl, 90-day longs are
roughly $1.79/bbl in the money.

Profit-taking flow may provide support.
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JAN26 0.5% SING CRACK, TECHNICAL VIEW

Marine Fuel 0.5% FOB Singapore Crack - Rolling month 1, 1D O-55 H= 76 LE55 €272 008 (+5.07%)
Ichimoku (9, 26, 52, 26, 26) 3.73 4,63 5.85
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1Y TradingView

Technical view: The M1 crack has seen a dow
potential channel formi

The bearish momentum has dropped d/d all w
bullish crossover in the more short-term s
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JAN'26 0.5% SING CRACK, CONCLUSION

SHORT-TERM VIEW:

e Technical indicators suggest the bearish momentum
IS petering out, and there has been a bullish crossover
IN the stochastic oscillator.

e There has been strong buying from speculators and
hedgers, which adds to the confidence In the bullish
momentum.

OVERALL, WE SEE UPSIDE FROM HERE AS THE
PRICE HAS SPACE TO RALLY BEFORE
REACHING THE DOWNTREND LINE.

@ FLUX vsrcnrs



Disclaimer Notice: This report contains proprietary information and is solely intended for subscribed users in accordance
with our terms and conditions. It is unlawful for you to forward this report to unauthorised persons or for them to
otherwise access this report.

Any recommendation, prediction, or suggestion as to an investment strategy has been prepared by Onyx Capital
Advisory Limited (“Flux”) in accordance with legal requirements designed to promote the independence of investment
research (“Research”). This research is directed at, and therefore should only be relied upon by, clients who have
professional experience in matters relating to investments. Flux's Research is not directed at retail clients or those in a
jurisdiction in which this distribution may be restricted by local regulation or law. Flux's publications are prepared
without taking into account your specific investment objectives and financial situation, therefore before acting on any
information, you should consider its appropriateness. Flux's Research should not be regarded as a substitute for
obtaining independent professional advice, including investment, tax and legal advice. Flux’'s policy is to only publish
Research that is impartial, independent, clear, fair, and not misleading. Any views expressed are those of Flux's at the
time the Research was prepared. No assurances or guarantees are given as to the reliability, accuracy, or completeness
of any such information or any matter contained in Flux's Research and such Research may contain statements which
are matters of judgement and which are subject to change at any time without notice. Flux accepts no duty or liability,
whatsoever, to any party in respect of its Research. Under no circumstances will Flux be responsible for any losses
incurred (whatever their nature) by its clients resulting directly or indirectly from the use or interpretation of any
information contained in its Research. Such Research is solely produced and published by employees of Flux and based
on publicly available information. Past performance is not indicative of future performance. Analysts are required to
ensure that they have a reasonable basis for their analysis, predictions, and recormmendations. Flux maintains strict
regulatory controls to mitigate any conflicts of interest including information barriers and restrictions onthe
undertaking of personal transactions in financial instruments. Flux is registered in England & Wales (company humber
11472304) with its registered address at 95 Cromwell Road, Second Floor, London, United Kingdom, SW7 4DL. Flux is
authorised and regulated by the Financial Conduct Authority (FCA no. 822509).
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