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Oil and Energy Market News Brent

Crude futures have surged after the US imposed sanctions on [(LX:- Y@l Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
Lukoil and Rosneft. Reuters reports that India is expected to

scale back imports of Russian crude, while Chinese oil majors s 393.75 — s 23
are showing increasing hesitation to purchase Russian barrels in 386.75 394.25 421.50 449.50 55
response to the new restrictions.

Brent December 2025 is up 5.2%. Both near-term and longer- 382.00 389.75 421.75 451.00 61
dated time spreads have strengthened, with the Dec25-Dec26 378.75 385.75 422.00 452.00 66
spread moving back into backwardation.

The US measures, which follow similar action by the UK, target 376.50 383.00 422.25 452.75 70

Russia’s two largest oil producers and are aimed at reducing

Moscow’s war revenues. Indian refiners have said the sanctions
will make it extremely difficult to continue using Russian crude. 379.00 386.25 422.00 452.00 66
India’s top refiner, Reliance, announced it will “recalibrate”
Russian oil imports in accordance with government guidance 373.75 378.75 422.75 453.00 74
following Trump’s targeted sanctions on Rosneft and Lukoil. 368.00 370.50 422.25 451.75 81

375.00 380.75 422.50 453.00 72

359.25 360.50 422.50 450.25 90
370.00 374.00 422.50 451.75 78
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Fuel Oil Market News Rott GOFO  Sing GOFO R FoGo S FoGO Rott Hi5
This afternoon, VLSFO crack prices stay lower. The Nov Sing 300.02 277.77 -275.75 -224.50 24

0.5% crack is currently down $0.47/bbl from settlement. The
Nov Sing 0.5% flat price is currently up $13.50/mt from
settlement. Sing 0.5% spreads continue to push, with the 290.93 255.32 -251.25 -194.00 40
Dec/Jan Sing 0.5% spread currently up $0.75/mt from
settlement.

296.87 261.62 -262.00 -206.25 35

285.20 254.10 -242.00 -187.75 43
279.88 252.38 -234.25 -182.75 46
274.38 250.91 -227.00 -178.75 48

285.50 254.45 -242.50 -188.75 43
271.75 250.78 -222.75 -176.50 49

272.00 255.30 -217.75 -174.00 54

276.25 265.30 -213.00 -175.50 63

276.25 255.53 -223.75 -177.75 53
285.00 260.75 0.00 -174.00 65
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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 11.00 0.50 -2.50 679.8 671.5
Dec25/Jan26 4.75 -0.25 -1.50 666.1 655.9
Jan26/Feb26 3.25 -0.25 -1.00 658.9 645.1
Feb26/Mar26 2.25 -0.25 -0.75 649.9 639.9
Mar26/Apr26 1.50 -0.25 642.4 635.4
635.9 631.7
Q1-26/Q2-26 650.5 640.7
Q2-26/Q3-26 632.0 629.5
Q3-26/Q4-26 627.0 625.8
623.0 625.8
CAL26/CAL27 633.0 629.5
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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




