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Brent
Crude prices are edging lower, weighed down by signs of [\ N L:Jl Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
potential diplomatic progress in Ukraine, including a planned
meeting between Presidents Trump and Putin next week. L 409.50 456.00 456.00 i
Ongoing economic concerns also continue to pressure 396.75 402.50 449.75 482.00 80
sentiment, following Trump’s announcement of an additional
25% punitive tariff on Indian imports. Brent Oct ’25 down 0.5%. 389.25 396.75 444.25 478.25 82
President Trump stated that special envoy Steve Witkoff made 382.50 392.25 440.00 474.75 83
“great progress” during his visit to Russia and should meet with
President Putin next week. However, he expressed uncertainty 378.75 389.50 437.25 471.50 82
over the likelihood of securing a ceasefire by the August 8
deadline. According to RBC, “Despite the strong pushback from SI00 28150 #35:00 #69:00 62
the Modi government, we do believe that the White House has 389.50 397.25 444.75 478.25 81
the tools to force a significant reduction in India’s imports of

Russian oil” 37750 38775  435.00 469.00 81
37475 38200  428.75 462.00 80
36650 37025  422.25 455.25 85
36850 37450  425.50 459.00 85
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This afternoon, HSFO cracks hold their gains. The Sep Sing 380 258.22 224.97 -209.25 -148.50 49

crack is currently up $0.71/mt from settlement. We have also
seen VLSFO cracks strengthen, with the Sep Sing 0.5% crack
currently up $0.14/bbl from settlement. With cracks up but 258.80 225.80 -203.75 -144.25 55
Brent down, flat price gains have been hindered but still show
some improvements. The Sep Sing 380 contract is currently up e e — el =
$3.00/mt from settlement. The Sep/Oct Sing 380 spread is 260.43 224.85 -202.00 -142.75 59
currently up $0.75/mt and the Sep/Oct Rott 0.5% spread is
currently up $0.50/mt from settlement.
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259.25 225.01 -201.75 -143.75 58
253.00 227.04 -199.00 -147.00 54
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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 10.25 6.25 4.00 [z g 634.5
Oct25/Nov25 7.50 5.50 3.75 643.7 629.6
Nov25/Dec25 6.75 4.25 3.50 634.1 622.5
Dec25/Jan26 3.75 2.75 3.25 628.1 616.6
Jan26/Feb26 1.75 2.25 2.50 627.2 614.4
624.4 612.9
Q4-25/Q1-26 635.3 622.1
Q1-26/Q2-26 624.8 612.8
Q2-26/Q3-26 614.3 609.0
619.8 607.2
CAL26/CAL27 619.0 609.0
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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
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