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Oil and Energy Market News Brent

Crude prices have recovered from earlier mild losses, as the (Y. W:T\Bl Barges 3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
market balances the impact of U.S. sanctions on Rosneft and

Lukoil against ongoing oversupply concerns ahead of Sunday’s 392.50 U S e e
OPEC meeting. The recent Trump—Xi meeting did little to fully 384.00 382.50 417.00 451.00 69
ease worries over the U.S.—China trade dispute. Brent DEC 25 is

up 0.2%. TotalEnergies CEO Patrick Pouyanné said oil markets 380.00 381.50 417.00 450.50 69
are underestimating the potential impact of the latest U.S. 376.75 379.50 417.00 450.25 71
sanctions on Russia, noting he is “more bullish than a few days

ago.” Shell CEO Wael Sawan described a 2026 oversupply 375.25 378.50 417.00 450.00 72

scenario as “highly credible,” though he remains confident in

the longer-term outlook for oil prices. Sunday’s OPEC meeting
is expected to result in another 137 kb/d increase to production 377.25 379.75 417.00 450.25 71
targets as the group continues to unwind previous cuts, adding

374.00 377.50 417.00 449.75 72

to already elevated supply levels. President Trump described 372.50 376.00 416.75 449.50 74
his meeting with President Xi as “12 out of 10,” highlighting 365.00 368.50 415.50 448.00 80
China’s agreement to pause its rare earth licensing regime for

at least a year, while the U.S. will immediately halve tariffs on 354.25 358.00 414.75 446.50 89

fentanylimports. 367.25 37075  416.00 448.50 78
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This afternoon, the Nov Sing 0.5% crack is currently up $0.78/bbl 317.77 305.52 -291.75 -234.50 26

from settlement. As Brent returns from this morning’s losses,

now showing small improvements, Nov Sing 0.5% flat price rises,
currently up $5.00/mt from settlement. The Nov/Dec Sing 0.5% 298.47 266.02 -261.50 -197.00 37
spread is currently up $1.50/mt from settlement.

308.19 279.92 -275.25 -211.50 33

290.84 259.83 -250.50 -189.00 40
283.78 254.72 -242.00 -183.25 42
277.07 251.69 -234.00 -179.50 43

291.00 260.95 -251.25 -190.50 40
274.00 249.80 -229.75 -176.25 44

275.25 251.71 -224.75 -172.25 51

281.25 260.35 -220.75 -171.75 61

280.50 255.05 -231.75 -177.25 49
292.75 264.32 0.00 -177.25 49
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TIME SPREADS FUEL GASOIL CURVES

Barges 3.5 Rott0.5%  Sing 0.5% Rott 0.1

Nov25/Dec25 8.50 1.50 -0.75

SGO 10ppm

692.3 684.8
Dec25/Jan26 4.00 0.00 0.50 674.7 662.4
Jan26/Feb26 3.25 0.00 0.25 664.5 647.5
Feb26/Mar26 1.50 0.00 0.25 653.6 639.3

Mar26/Apr26 1.25 0.00 0.25 645.0 633.2
637.6 629.2
Q1-26/Q2-26 654.3 640.7
Q2-26/Q3-26 633.0 625.8
Q3-26/Q4-26 627.3 620.2
623.0 618.4

CAL26/CAL27 634.5 625.8
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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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