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Oil and Energy Market News Brent

Oil prices are softer today as traders await Wednesday’s (XX VMl Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
Federal Reserve decision and Sunday’s OPEC meeting.

Optimism over U.S.-China trade progress is being offset by $90.00 A e Ll o
concerns over excess supply, while markets continue to assess 381.75 383.25 411.50 442.75 60
the impact of U.S. sanctions on Russian crude. Brent DEC 25 is

down 1.8%. Reuters reports that Israeli Prime Minister 377.75 381.75 411.75 443.50 62
Netanyahu has ordered the military to carry out strikes in Gaza. 374.75 379.00 412.00 444.00 65
Indian refiners are waiting for government guidance and have

not placed new orders for Russian crude since sanctions were 373.00 377.25 412.50 444.25 67

introduced, according to Reuters. BPCL plans to issue a spot
crude tender within the next 7-10 days to replace Russian

supplies and may still consider Russian barrels if sourced 375.25 379.25 412.00 444.00 65
through non-sanctioned entities. Meanwhile, Bloomberg

371.25 375.50 412.25 444.25 69

reports that prices for Russia’s Far East-loading ESPO grade 369.00 373.75 412.50 444.25 n
have fallen to a discount versus ICE Brent. 360.00 365.25 413.25 443.00 78
349.00 355.00 414.00 441.75 87
363.25 368.25 413.00 443.25 75
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This afternoon, HSFO crack prices continue to fall. The Nov Sing 307.65 292.65 -285.25 -231.75 23

380 crack is currently $0.79/mt from settlement. As Brent

continues to fall, the Nov Sing 380 flat price is currently down
$12.00/mt from settlement. The Dec/Jan Sing 380 spread is 291.51 254.89 -257.50 -193.25 34
currently down $2.00/mt from settlement.

299.83 268.29 -270.00 -208.75 30

284.98 247.80 -247.75 -182.75 37
279.28 243.15 -239.75 -176.25 40

273.89 240.20 -233.00 -171.50 41

285.25 248.41 -248.50 -183.75 37
271.75 239.01 -228.25 -168.50 44
274.75 240.06 -221.50 -162.25 53

281.25 244.73 -216.25 -158.00 65

278.25 242.65 -228.50 -167.75 50
290.75 254.49 0.00 -170.00 60
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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 8.25 1.00 -2.00 679.6 672.4
Dec25/Jan26 4.00 -0.25 -0.75 664.1 651.5
Jan26/Feb26 3.00 -0.25 -0.50 655.5 636.6
Feb26/Mar26 1.75 -0.50 -0.25 646.0 626.8
Mar26/Apr26 1.75 0.25 0.00 638.5 620.4
632.1 615.7
Q1-26/Q2-26 646.8 627.7
Q2-26/Q3-26 627.8 612.8
Q3-26/Q4-26 622.0 605.3
618.3 599.7
CAL26/CAL27 628.8 610.9
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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
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




