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Oil and Energy Market News Brent

Crude prices reversed earlier gains after reports quoting (YWYl Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
President Trump aboard Air Force One indicated there would

be no military strikes on Venezuela, according to Bloomberg. L 380.00 S 453.00 i
This contradicted an earlier Miami Herald article claiming 386.25 383.25 416.75 453.75 71
Trump had decided to target military sites in the country, which

now appears to have misinterpreted a Wall Street Journal 382.25 382.00 416.50 453.00 n
report. Brent DEC 25 is currently up 0.30%. Beyond the 379.25 380.00 416.50 452.25 72
Venezuela headlines, weak Chinese economic data and

expectations of another OPEC+ output increase this weekend 378.00 379.25 416.50 451.75 73

are adding to oversupply concerns, while markets continue to
assess the effects of Western sanctions on Russian exports.

Three sources familiar with the talks told Reuters that OPEC+ is 379.75 380.50 416.50 452.25 72
likely to approve another modest production target hike for

377.00 378.50 416.50 451.25 73

December, with other outlets suggesting an increase of around 375.75 377.25 416.25 450.75 74
137kb/d. Russia is not expected to oppose the proposed OPEC+ 368.00 369.75 415.00 449.00 79
output rise of approximately 137kb/d for December, according

to Rystad Energy. 357.50 359.25 414.25 447.25 88
370.25 371.75 415.50 449.75 78
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This afternoon, the Nov Sing 0.5% crack is currently up $0.19/bbl 310.59 302.34 -287.25 -229.25 23

from settlement. As Brent shows a small improvement on the

day, Nov Sing 0.5% flat price ticks up $2.00/mt from settlement.
The Dec/Jan Sing 0.5% spread is currently up $0.25/mt from 294.48 262.27 -260.25 -191.25 34
settlement.

302.91 275.62 -272.50 -205.00 31

287.41 256.44 -250.25 -184.25 37
280.58 250.71 -242.00 -178.25 39
273.66 247.44 -234.25 -174.75 40

287.50 256.48 -250.75 -184.75 37
270.25 244.83 -229.75 -171.25 41

271.50 248.60 -224.50 -169.25 47

276.75 255.38 -220.00 -167.50 57

276.50 252.19 -231.25 -174.25 45
287.75 258.56 0.00 -173.00 59
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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 8.50 1.25 -0.75 687.3 682.3
Dec25/Jan26 4.00 0.25 0.75 671.7 658.9
Jan26/Feb26 3.00 0.00 0.75 662.7 644.3
Feb26/Mar26 1.25 0.00 0.50 652.7 636.4
Mar26/Apr26 1.00 0.00 0.50 644.6 630.0
637.2 625.9
Q1-26/Q2-26 653.3 637.0
Q2-26/Q3-26 632.5 622.1
Q3-26/Q4-26 626.5 618.4
621.8 614.6
CAL26/CAL27 633.5 623.9
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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
location of its offices can be found on our website at freightinvestorservices.com




