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Oil and Energy Market News Brent

Crude futures have surged after the US Treasury announced [(LX: %Ml Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
new sanctions targeting major Russian oil producers. Reuters

sources said India is expected to significantly scale back its 393.50 389.00 —— L 56
imports of Russian crude as a result of US and European 382.75 390.00 420.25 447.75 58
sanctions. Time spreads strengthened, with the Dec25-Dec26

spread moving back into backwardation, while near-term crude 378.00 386.25 420.50 449.50 63
call-put skews shifted toward a call bias. Following the UK’s 374.75 382.50 420.75 450.75 68
lead, the US has imposed restrictions on Lukoil and state-

owned Rosneft—two of Russia’s largest oil producers—in a bid 373.25 380.00 420.75 451.50 72

to curtail Moscow’s war revenues. Indian refiners noted that

the US sanctions on Rosneft and Lukoil would make continued
purchases of Russian oil extremely challenging. India, the 375.25 383.00 420.75 450.50 68
second-largest buyer of Russian crude after China, may now
adjust its sourcing strategy. President Trump said he plans to 370.50 376.25 421.00 451.75 76

discuss China’s Russian oil imports during his upcoming 364.75 368.00 420.50 450.50 83
meeting with President Xi next week.

371.75 378.25 420.75 451.75 74

356.00 358.25 420.75 449.25 91
366.75 371.25 420.75 450.50 79
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Fuel Oil Market News Rott GOFO  Sing GOFO R FoGo S FoGO Rott Hi5
This morning, VLSFO crack prices show noticeable losses. The 294.71 273.21 -268.25 -217.00 27

Nov Sing 0.5% crack is currently down $0.67/bbl from

settlement. But as Brent continues to push, Nov Sing 0.5%
shows impressive gains, currently up $14.00/mt from 286.85 251.75 -244.25 -188.50 43
settlement. Sing 0.5% spreads strengthen down the curve, with
the Nov/Dec Sing 0.5% spread currently up $0.50/mt from e e CERE i —

settlement. 275.93 249.43 -228.50 -178.00 48

291.86 257.68 -254.25 -200.00 38

270.86 247.46 -221.75 -174.00 49

281.50 250.25 -236.00 -182.75 46
268.50 245.83 -218.00 -170.25 51
270.25 252.21 -214.50 -169.75 56

275.25 261.96 -210.50 -171.00 65

PIENE) 252.69 -219.75 -173.50 54
282.50 257.54 0.00 -169.25 65
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TIME SPREADS FUEL GASOIL CURVES

Barges 3.5 Rott 0.5% Sing 0.
Nov25/Dec25 10.75 -0.25 -2.50

Rott 0.1 SGO 10ppm
670.2 662.2
Dec25/Jan26 4.75 -0.25 -1.75 657.1 647.7
Jan26/Feb26 3.25 -0.25 -1.25 650.9 638.0
Feb26/Mar26 1.50 0.00 -0.75 642.4 633.5
Mar26/Apr26 1.50 0.00 -0.25 635.2 629.4
629.1 625.7
Q1-26/Q2-26 642.8 633.3
Q2-26/Q3-26 625.5 622.1
Q3-26/Q4-26 622.0 620.2
618.8 620.2
CAL26/CAL27 627.3 623.9
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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
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
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