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Oil and Energy Market News Brent

Crude front-month prices have slipped, unwinding yesterday’s (YW [*Bl Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
gains and remaining within the $62.3-$65.3/bbl range seen so

far this month. The market continues to balance geopolitical AL 356.50 S il 93
risks against persistent oversupply concerns and a recent 361.75 360.50 412.75 448.25 88
increase in oil at sea. Ongoing conflicts are disrupting fuel

production in Russia and Sudan, while Iran’s diversion of a 361.75 362.50 412.75 447.50 85
tanker in the Gulf of Oman into its territorial waters heightens 362.00 363.25 412.75 447.00 84
risks for regional shipping. Russia’s Novorossiysk port restarted

crude loadings on Sunday after a two-day halt, helping ease 362.00 363.50 412.50 446.50 83

some upward pressure on prices, though vulnerabilities persist
as Ukraine continues to target ports and refineries. The grace

period before US sanctions on Rosneft and Lukoil expires in the 361.75 362.00 412.75 447.50 86
coming days, with the market assessing potential impacts on
global crude flows. Discounts on Russia’s Urals crude are now 361.00 363.25 412.25 446.00 83
the widest since June 2023, according to Bloomberg. 354.25 357.75 410.75 443.25 86

361.25 363.25 412.25 446.00 83
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355.25 358.00 411.00 444.50 87
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This morning, VLSFO crack prices weaken. The Dec Sing 0.5% 378.69 344.94 -327.75 -252.25 51

crack is currently down $0.30/bbl from settlement. With Brent
lower on the day, Dec Sing 0.5% flat price weakens, currently

down $2.75/mt from settlement. The Dec/Jan Sing 0.5% spread 335.11 302.51 -284.00 -217.50 51
is currently down $0.25/mt from settlement.

353.35 318.44 -302.25 -230.75 51

320.58 290.14 -269.75 -206.50 51
307.36 282.29 -256.75 -199.25 51
298.63 276.50 -247.75 -193.75 51

336.50 302.91 -285.50 -217.50 51
300.00 277.45 -248.75 -194.75 51
292.50 269.91 -236.00 -184.50 57

293.50 271.21 -228.50 -179.00 65

305.50 280.84 -249.75 -194.25 56
286.75 277.85 0.00 -191.25 63
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TIME SPREADS FUEL GASOIL CURVES

Barges 3.5 Rott 0.5% Sing 0.
Dec25/Jan26 0.00 0.00 1.00

Rott 0.1 SGO 10ppm

717.4 701.4
Jan26/Feb26 0.00 0.00 0.75 694.1 678.9
Feb26/Mar26 -0.25 0.00 0.50 676.9 665.0
Mar26/Apr26 0.00 0.25 0.50 663.6 653.4
Apr26/May26 0.75 0.25 0.50 651.4 645.8
642.4 639.8
Q1-26/Q2-26 678.3 664.9
Q2-26/Q3-26 644.8 640.7
Q3-26/Q4-26 633.8 627.7
624.3 620.2

CAL26/CAL27 645.3 638.8
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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
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