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Brent
Crude prices were steady after yesterday’s rally, with markets [y Jl Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
awaiting a statement from President Trump on the Russia—
Ukraine conflict. Weaker post-summer demand expectations 390.75 400.50 458.00 I 85
and ongoing oversupply concerns continue to act as headwinds, 386.00 399.25 452.50 484.00 85
while traders watch to see if Trump follows through on threats
of additional sanctions against Russia. German Chancellor 381.00 395.00 448.50 481.75 87
Friedrich Merz said Thursday that a meeting between Zelenskiy 377.00 391.75 445.50 479.50 88
and Putin “will not take place, unlike what has been agreed
between President Trump and Putin.” Despite the risk of fresh 375.00 389.50 443.50 477.50 88

U.S. measures, President Putin is set to meet President Xi and
Prime Minister Modi this weekend to discuss energy needs and
Russian oil supply. 381.25 395.25 448.75 481.75 87

373.75 388.00 442.00 475.50 88

374.00 388.25 442.00 475.50 87
373.00 385.00 437.50 469.50 85
367.25 376.50 433.00 463.75 87
368.00 379.00 435.25 467.00 88
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This morning, we have seen HSFO cracks strengthen. The Sep 283.67 238.92 -216.50 -153.75 67

Sing 380 crack is currently up $0.13/mt post Sing window. With
Brent up, but cracks down, the Sep Sing 380 flat price shows
marginal losses, currently down $2.00/mt from settlement. The 275.20 231.45 -207.75 -144.75 68
Sep/Oct Sing 380 spread is currently up $0.50/mt from
settlement.

281.74 234.80 -215.25 -150.00 67

272.62 227.92 -204.00 -140.25 69
271.09 226.45 -202.50 -138.50 69
268.57 225.71 -200.25 -138.25 (]

276.50 230.55 -209.00 -144.00 68
268.25 226.38 -200.25 -139.25 68

261.00 225.90 -196.50 -141.50 65

260.50 232.54 -194.75 -145.25 66

262.75 231.90 -195.50 -144.00 67
261.00 245.26 0.00 -158.00 67
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TIME SPREADS FUEL GASOIL CURVES

Barges 3.5 Rott 0.5% Sing 0.5%
Sep25/0ct25 4.75 5.50 1.75

Rott 0.1 SGO 10ppm
655.4 639.4

Oct25/Nov25 5.00 4.00 2.25 650.7 634.1
Nov25/Dec25 4.00 3.00 2.25 639.7 626.5
Dec25/Jan26 2.00 2.00 2.00 633.1 619.7
Jan26/Feb26 1.25 1.50 2.00 633.1 615.9
629.3 613.7
Q4-25/Q1-26 641.3 625.8
Q1-26/Q2-26 629.5 614.6
Q2-26/Q3-26 620.0 610.9
612.3 609.0
CAL26/CAL27 618.5 610.9
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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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