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Oil and Energy Market News Brent

Crude prices have edged lower but remain within yesterday’s (XX Ll Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
trading range after the meeting between Presidents Trump and

Xi, which offered limited optimism for a resolution to the $90.00 375.50 e e v
ongoing trade dispute. Market uncertainty remains elevated 381.25 378.75 414.50 447.50 69
amid a murky Fed outlook — complicated by internal dissent

and limited data — alongside persistent trade tensions, high 376.75 378.00 414.25 447.25 69
supply levels, and sanctions-related risks. The U.S. Federal 373.50 376.00 414.25 447.00 71
Reserve cut interest rates on Wednesday, as widely anticipated.

Sunday’s OPEC meeting is expected to deliver another 137 kb/d 372.00 375.00 414.25 446.75 72

increase to the group’s output target as it continues unwinding
prior production cuts, further adding to global supply

pressures. President Trump described his meeting with 374.00 376.25 414.25 447.00 71
President Xi as “12 out of 10,” noting that China agreed to
pause its rare earth licensing regime for at least a year, while 369.25 372.75 414.25 446.25 74
the U.S. will immediately halve tariffs on fentanyl imports. 361.75 365.25 413.75 444.25 79

370.75 374.25 414.25 446.75 73

351.00 354.75 412.50 442.50 88
364.00 367.25 413.75 445.00 78

Rott 3.5% Sing 380 Rott 0.5% Sing 0.5% EmmE Rott Hi5  mmmmSing Hi5 R FoGo S FoGO
460 0 100
- 90
e ———————
440 -50 -
- 80
420 L
-100 | 70
400 - 60
-150 - 50
380 —
\ L 40
360 \\/ -200 |
- 30
340 - 20
-250 |
320 - 10
300 -300 - )
Nov25Dec25 Jan26 Feb26 Mar26 Apr26 Q1-26 Q2-26 Q3-26 Q4-26 CAL26
4,.;9 of: &e &e {v’° ‘,‘9 o ‘v,.vo :-,""'0 D{,‘g» 09
R R AR R A S SR (AR A A o
Fuel Oil Market News Rott GOFO  Sing GOFO R FoGo S FoGO Rott Hi5
This morning, VLSFO crack prices push. The Nov Sing 0.5% crack 307.84 297.59 -281.75 -226.75 26

is currently up $0.67/bbl from settlement. Although, with Brent
showing small losses on the day, the Nov Sing 0.5% flat price is
currently only up $1.50/mt from settlement. Sing 0.5% spreads 293.00 260.15 -255.50 -191.00 38
show noticeable gains, with the Nov/Dec and Dec/Jan contracts
both up $1.00/mt from their respective settlements.

300.49 273.10 -267.25 -204.25 33

286.59 255.07 -245.75 -184.00 41
280.23 250.26 -238.00 -178.50 42

274.06 247.13 -230.50 -174.75 44

286.75 255.14 -246.50 -184.50 40
271.25 245.60 -226.25 -172.00 45
273.00 247.51 -221.00 -168.50 52

279.50 256.15 -218.00 -168.50 62

277.75 251.10 -228.00 -173.25 50
290.00 260.01 0.00 -173.00 49
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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 8.75 1.50 -1.25 679.8 673.1
Dec25/Jan26 4.50 0.25 0.25 664.2 651.9
Jan26/Feb26 3.25 0.00 0.25 655.8 638.1
Feb26/Mar26 1.50 0.00 0.25 646.1 631.1
Mar26/Apr26 1.25 0.00 0.00 638.2 625.3
631.3 621.4
Q1-26/Q2-26 646.8 631.4
Q2-26/Q3-26 627.0 618.4
Q3-26/Q4-26 621.8 612.8
618.0 610.9
CAL26/CAL27 628.5 618.4
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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
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