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Oil and Energy Market News Brent

Crude prices are weaker today as markets weigh escalating US- [y {VIll Barges 3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
China trade tensions alongside renewed concerns over excess

supply. Brent December 2025 futures are down 1.6%. The latest A A 405.25 435.50 68
IEA Oil Market Report revised its outlook for next year’s 363.75 368.25 406.50 437.25 69
oversupply higher, driven by stronger-than-expected global

production growth. 360.00 366.75 407.50 438.75 72
US-China working-level trade talks took place on Monday, with 358.00 365.50 408.50 439.75 74
Beijing reiterating its right to control rare earth exports and

calling for continued dialogue. However, sentiment has been 357.25 364.50 409.25 440.50 76

dampened by China’s move to sanction five US units of Hanwha
Ocean in another retaliatory step, as well as the introduction of
new port fees by both sides on ocean shipping firms — with 358.50 365.50 408.50 439.75 74
China’s charges targeting US-owned, operated, built, or flagged

356.00 363.50 409.75 441.25 78

vessels while exempting Chinese-built ships. 354.75 362.25 409.75 441.25 79
Meanwhile, Chinese state-owned oil firms have reportedly 348.50 355.00 408.75 440.25 85
halted crude stockpiling and begun drawing down inventories

following US sanctions on a key import terminal, according to 339.50 345.75 407.25 438.50 93
Vortexa data cited by Bloomberg. 350.25 357.25 408.50 440.00 83
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This afternoon, HSFO crack prices rise, the Nov Sing 380 crack is 264.15 250.65 -232.75 -183.00 32

currently up $0.22/mt from settlement. As Brent holds today’s
losses, Nov Sing 380 flat price is currently down $7.00/mt from
settlement. The Dec25/Dec26 Sing 380 spread is currently down 266.51 233.92 -219.00 -162.00 48
$2.50/mt from settlement.

267.77 238.75 -225.00 -169.75 43

263.48 231.96 -213.00 -157.75 51
259.80 230.35 -207.75 -154.25 52

257.41 229.57 -203.75 -151.75 54

263.25 232.36 -213.25 -158.00 50
257.00 230.03 -202.00 -151.00 55
262.00 233.55 -201.75 -148.25 60

269.25 240.94 -201.50 -148.25 68

263.00 235.03 -204.75 -152.25 58
271.50 243.26 0.00 -154.00 66
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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.
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




