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Brent
Oil came under renewed bearish pressure on Tuesday, though (Y5l Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
without a clear catalyst, as markets continue to weigh Russia—
Ukraine sentiment. Prices had strengthened Monday on fading 383.50 $94.00 e — 88
optimism but have since retreated. Prospects for a peace deal 379.75 393.25 447.75 480.75 88
appear increasingly remote, providing some bullish support
alongside a rise in Ukrainian strikes on Russian energy facilities 375.25 389.75 444.00 478.00 88
this month. India is expected to face 50% U.S. tariffs from 371.75 386.75 441.25 475.50 89
Wednesday over its Russian oil purchases, though signs of
waning reluctance to buy cargoes suggest the impact of U.S. 370.00 385.00 439.25 473.25 88

measures may be less severe than feared. Russia’s crude export
program from western ports has risen by 200,000 bpd in

August, according to Reuters sources, offsetting refinery 375.50 390.00 444.25 478.00 88
disruptions from Ukrainian drone attacks.
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This afternoon, Rott crack prices weaken on the day. The Sep 294.96 248.96 -226.25 -160.75 69

Rott 0.5% crack is currently down $0.26/bbl and the Sep Rott
3.5% crack is currently down $0.29/bbl from their respective
settlement figures. With crack prices down, and Brent down 2% 282.78 239.57 -214.00 -151.25 69
on the day, the Sep Rott 0.5% flat price is currently down

$10.00/mt from settlement. Sing 380 spreads strengthen down
the curve, with the majority of Cal25 contracts up $0.25/mt 277.81 234.64 -208.50 -146.50 69
from settlement.
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TIME SPREADS FUEL GASOIL CURVES
Barges 3.5 Rott 0.5% Sing 0.5% Rott 0.1 SGO 10ppm
Sep25/0Oct25 3.75 4.50 1.50 661.5 643.0
Oct25/Nov25 4.50 3.75 2.75 654.2 636.8
Nov25/Dec25 3.50 2.75 2.50 642.3 629.3
Dec25/Jan26 1.75 2.00 vt 635.5 622.9
Jan26/Feb26 1.25 1.75 2.00 634.8 619.6
630.6 617.0
Q4-25/Q1-26 644.0 629.5
Q1-26/Q2-26 630.8 616.5
Q2-26/Q3-26 620.3 612.8
(3 2 610.9
CAL26/CAL27 619.0 612.8
EW SPREAD
——0.1 Rott GO ——ICE LSGO ——SGO 10ppm
700
680
660 -
640 -
620 -
600 -
580
560 T T T T T T T T T T )
Sep25 Oct25 Nov25 Dec25 Jan26 Feb26 Q4-25 Q1-26 Q2-26 Q3-26 CAL26
Contact US:
Luke Longhurst Ricky Forman Sam Twyford Archie Smith
Email: lukel@freightinvestor.com Email: rickyf@freightinvestor.com Email: samt@freightinvestor.com Email: archies@freightinvestor.com
Mobile: (+44) 7966 968761 Mobile: (+44) 7868 708719 Mobile: (+44) 7729 118643 Mobile: (+44) 7355 020663
Jessie Deng Oliver Fuller Min Bao
Email: jessied@freightinvestor.com Email: oliverf@freightinvestor.com Email: minb@freightinvestor.com
Mobile: (+86) 13524516743 Mobile: (+44) 7709 840844 Mobile: (+65) 9785 4627

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
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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




