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Brent
Crude prices have rebounded slightly, halting the downward [y Bl Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
trend that began on July 30. On Tuesday, front-month Brent fell
to $66.22/bbl — the lowest level since late June — after U.S. e slmre 459.50 Rl v
President Trump imposed an additional 25% punitive tariff on 401.25 406.50 453.50 485.75 79
Indian imports in response to India’s continued purchases of
Russian fuel. President Trump said that special envoy Steve 393.75 401.00 448.00 482.00 81
Witkoff made “great progress” during his visit to Russia and 387.75 396.50 443.75 478.50 82
indicated a potential meeting with President Putin next week.
However, he expressed uncertainty about the likelihood of a 384.00 394.00 441.00 475.25 81

ceasefire being reached by his August 8 deadline. According to
Bloomberg, Trump is considering further actions to reduce
Russian oil revenue, including sanctions on oil tankers and 394.25 401.25 448.50 482.00 81
related shipping entities. He also warned that other countries
could face punitive tariffs, noting that China has not been ruled

out. 380.25 386.75 432.50 466.00 79
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This morning, HSFO cracks have shown great improvement. The 254.23 222.23 -205.75 -145.25 49

Sep Sing 380 crack is currently up $0.65/mt from settlement.

With both Brent and cracks up, we have seen Sing 380 flat price
strengthen. The Sep Sing 380 contract is currently up $8.00/mt 254.79 220.34 -200.50 -139.25 54
from settlement. The Sep/Oct Sing 380 contract is currently up
$0.50/mt from settlement. We have also seen an impressive 255.23 218.29 -199.25 -136.25 56
volume trade on Sing 0.5% spreads this morning. 256.05 218.33 -199.00 -137.00 57
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TIME SPREADS FUEL GASOIL CURVES

Barges 3.5 Rott 0.5% Sing 0.5% Rott 0.1 SGO 10ppm
Sep25/0ct25 9.75 6.00 4.00 649.7 635.0
Oct25/Nov25 7.50 5.50 3.75 643.7 629.3
Nov25/Dec25 6.00 4.25 3.50 634.5 621.3
Dec25/Jan26 3.75 2.75 3.25 629.0 614.8
Jan26/Feb26 £ 2.25 2.50 628.1 612.3
625.4 610.9
Q4-25/Q1-26 635.8 622.1
Q1-26/Q2-26 625.8 610.9
Q2-26/Q3-26 615.8 607.2
619.8 605.3
CAL26/CAL27 619.8 607.2
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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




