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Brent
Oil prices slipped Thursday as concerns over Russian supply [\ X' [‘Jll Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
disruptions eased, with India showing little sign of curbing
purchases. Brent NOV 25 is currently down 0.6%. Despite facing 383.75 $95.00 453.50 — 88
50% U.S. tariffs since Wednesday, Indian imports of Russian 379.75 393.75 448.25 480.50 Y4
crude are expected to rise in September, traders told Reuters,
underscoring New Delhi’s resistance to U.S. pressure. Reports 375.00 389.75 444.50 478.00 88
suggest Russia is lowering crude prices as reduced refinery 371.25 386.50 441.75 475.50 89
activity caused by repeated Ukrainian drone strikes limits
domestic processing. White House advisor Navarro again 369.50 384.50 439.25 473.50 89

pressed India to halt Russian energy purchases, warning:

“Everyone in America loses because of what India is doing.” 968:50 983:25 43130 A0 o8

375.25 390.00 444.75 478.00 88
368.75 383.50 437.50 471.50 88
367.75 380.25 433.00 466.25 86
362.50 372.25 428.50 460.25 88
363.00 374.50 430.75 463.50 89
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287.71 241.71 -218.00 -154.25 70
This afternoon, VLSFO crack prices stay lower, but we have

noticed Rott 3.5% cracks strengthen slightly. The Sep Rott 3.5%
crack is currently up $0.25/bbl from settlement. As Sing 0.5% 276.78 234.22 -207.25 -146.00 70
cracks stay lower and Brent is down on the day, The Sep Sing
0.5% flat price is still down, showing a loss of $6.50/mt on the 273.95 231.29 -203.50 -142.25 n
day. The Sep/Oct Sing 0.5% spread is currently down $1.00/mt 272.38 230.68 -202.75 -141.75 70
from settlement.

284.10 237.30 -215.50 -150.50 69

269.79 230.51 -200.75 -142.25 69

278.25 233.94 -208.75 -146.00 70
269.25 231.13 -200.50 -143.25 69
262.25 230.65 -197.00 -144.75 65

262.50 236.79 -196.50 -148.75 66

265.00 236.40 -197.25 -147.50 68
264.00 248.54 0.00 -160.00 ()
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TIME SPREADS FUEL GASOIL CURVES

Barges 3.5 Rott 0.5% Sing 0.5%
Sep25/0ct25 4.00 5.25 2.00

Rott 0.1 SGO 10ppm

652.5 636.7
Oct25/Nov25 4.75 3.75 2.50 646.9 631.0
Nov25/Dec25 3.75 2.75 2.50 635.3 624.0
Dec25/Jan26 1.75 2.50 2.00 628.7 617.8
Jan26/Feb26 1.00 1.75 2.00 628.9 615.2
625.3 613.8
Q4-25/Q1-26 637.0 623.9
Q1-26/Q2-26 625.5 614.6
Q2-26/Q3-26 616.0 610.9
611.0 609.0

CAL26/CAL27 616.0 610.9
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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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