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Brent
Crude prices are softer today as markets weigh ongoing US- [y kBl Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
China trade tensions and their potential impact on future oil
demand growth ahead of the IEA’s updated monthly report. 370.00 363.75 S — 69
Working-level trade talks between the US and China took place 360.50 364.75 402.00 434.50 70
on Monday, with Beijing reiterating its right to control rare
earth exports and urging Washington to continue negotiations. 357.00 364.00 403.25 436.50 73
Both countries also began imposing additional port fees on 355.00 362.75 404.50 438.00 75
ocean shipping firms today, with China’s charges targeting US-
owned, operated, built, or flagged vessels while exempting 354.25 361.75 405.50 439.00 77

Chinese-built ships. Despite the rising tensions, President

Trump expressed confidence before departing for the Middle
East that trade issues with China could be resolved during his 355.50 362.75 404.50 437.75 75
planned meeting with President Xi at the end of October,

353.00 360.75 406.00 439.50 79

though Xi has warned that China will retaliate if the US moves 351.75 359.50 406.00 439.50 80
forward with 100% tariffs on November 1. 345.50 352.25 405.00 438.50 86
336.50 343.00 403.50 436.75 94
347.25 354.50 404.75 438.25 84
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This morning, the Nov Sing 0.5% crack is currently down 268.88 254.38 -238.25 -186.00 31

$0.75/bbl from settlement. As Brent continues to fall, Nov Sing
0.5% flat price weakens, currently down $10/mt from

settlement. Sing 0.5% spread prices weaken, with the 264.16 236.02 -218.00 -163.50 46
Dec25/Dec26 currently down $2.75/mt from settlement

266.18 241.60 -224.75 -171.75 42

261.18 234.07 -211.75 -158.75 50
257.88 232.46 -206.75 -155.25 51

257.05 231.67 -204.00 -153.00 53

261.00 235.11 -212.00 -160.00 49
257.75 230.91 -203.50 -151.00 54
263.75 236.30 -204.25 -150.00 60

270.25 243.69 -203.25 -150.00 67

263.25 235.91 -205.75 -152.25 58
271.75 245.37 0.00 -155.00 66
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TIME SPREADS FUEL GASOIL CURVES
Barges 3.5 Rott 0.5% Sing 0.5% Rott 0.1 SGO 10ppm
Nov25/Dec25 9.50 -1.25 -2.25 620.9 618.1
Dec25/Jan26 3.50 -1.25 -2.00 609.2 606.4
Jan26/Feb26 2.00 -1.25 -1.50 608.2 600.0
Feb26/Mar26 0.75 -1.00 -1.00 603.2 596.8
Mar26/Apr26 1.25 -0.50 -0.50 599.1 594.2
597.6 592.4
Q1-26/Q2-26 603.5 597.9
Q2-26/Q3-26 597.3 590.4
Q3-26/Q4-26 597.3 588.6
594.8 586.7
CAL26/CAL27 598.3 590.4
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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.
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location of its offices can be found on our website at freightinvestorservices.com




