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Crude prices are steady after falling yesterday to- ERtRYQ1BIES

ward the lower end of the recent trading range, Rott3.5%  Sing380cst  Rott0.5%  Sing0.5%
as markets await updated outlooks for future sup- L SR LD eee SO0
ply and demand balances due later this week. Jan-26 340.35 344.00 386.10 420.25

9 q Feb-26 343.60 347.50 389.35 421.25
Prospects for a Ukraine peace deal remain uncer-

. o . findi Mar-26 346.35 349.75 392.10 423.00
tain and Russia is expecteq to contmge nding Apr-26 34810 351,50 39410 49475
ways to work around sanctions, keeping the focus May-26 348.85 359,75 395.60 425.75
on supply risks with a record market surplus fore- Jun-26 348.60 353.25 396.60 426.25
cast for 2026. The EIA short term energy outlook is Jul-26 346.60 351.00 396.85 426.50
due later today, followed by OPEC and IEA reports Q1-26 343.50 347.00 389.25 421.50
on Thursday Q2-26 348.50 352.50 395.50 425.50

Q3-26 343.50 348.00 396.75 426.75
Q4-26 334.25 341.75 396.75 427.50
Cal26 342.50 347.25 394.50 425.25
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Fuel Oil Market News Fuel Oil Futures

This morning, VLSFO crack prices show
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noticeable gains. The Jan Sing 0.5% Dec-25 44.00 80.00 80.00
crack is currently up $0.50/bbl from set- Jan-26 46.00 76.00 76.00
tlement. With Brent showing small im- Feb-26 46.00 74.00 74.00
provements, Jan Sing 0.5% flat price is Mar-26 46.00 73.00 "267.25 73.00
currently up $4.00/mt from settlement. LI A2 [l LD et
The Jan/Feb Sing 0.5% spread is current- May-26 47.00 73.00 ~248.00 73.00
ly up $050/mt from Settlement. Jun-26 48.00 73.00 -239.25 73.00
Jul-26 50.00 76.00 -232.25 76.00
Q1-26 46.00 74.00 -210.00 74.00
Q2-26 47.00 73.00 -211.25 73.00

Q3-26 79.00 53.00 79.00 25775 79.00

Q4-26 86.00 62.00 86.00 -233.00 86.00
Cal26 52.00 78.00 -224.25 78.00
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Time Spreads Fuel Gasoil Futures

Rott 3.5% Sing 380cst Rott 0.5% Sing 0.5% Rott 0.1 SGO 10ppm ICE GO

Dec-25 / Jan-26 -2.10 -4.50 -4.10 -0.25 Dec-25
Jan 26 / Feb 26 -3.25 -3.50 -3.25 -1.00 Jan-26 632.46 83.89 653.46
Feb 26 / Mar 26 -2.75 -2.25 -2.75 -1.75 Feb-26 628.62 83.37 647.62
Mar 26 / Apr 26 -1.75 -1.75 -2.00 -1.75 Mar-26 621.68 82.97 640.18
Apr 26 / May 26 -0.75 -1.25 -1.50 -1.00 Apr-26 615.32 82.49 633.32
May 26 / Jun 26 0.25 -0.50 -1.00 -0.50 May-26 610.38 81.99 627.88
01-26 / Q2-26 20 250 o e Jun-26 607.14 81.59 624.14
02-26 / 03-26 500 450 195 195 Jul-26 608.28 81.39 621.78
Q3-26 / Q4-26 9.25 6.25 0.00 -0.75 Q1-26 627.50 83.50 647.00
Cal 26 / Cal 27 6.50 2.00 -4.25 -2.75 Q2-26 611.00 82.00 628.50
Q3-26 607.50 81.25 621.00
Q4-26 602.00 80.50 614.75
Cal26 612.00 81.80 627.75

EW Spread Gasoil Forward Curves
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Dec-25 1.25 38.00 500

Jan-26 3.75 34.15

Feb-26 3.90 31.90 .

Mar-26 3.40 30.90 600 ‘:“-H‘o—-i——t'—’—'—:t:‘:xzn:_—;::ﬂ
Apr-26 3.40 30.65

May-26 3.90 30.15 400

Jun-26 4.65 29.65

Jul-26 4.40 29.65

Q1-26 3.50 32.25 200

Q2-26 4.00 30.00

Q3-26 450 30.00 .
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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 FZCO ('FIS FZCQ') 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




