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Oil and Energy Market News Brent

Crude prices are broadly steady, largely holding onto the (YAl Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
previous session’s gains. Ongoing risks to Venezuelan supply

and continued Ukrainian strikes on Russian energy R T 381.50 Sk e
infrastructure are providing support, offsetting concerns about 337.50 348.25 384.50 418.75 71
global oversupply.

® Rising tensions between the US and Venezuela have 341.00 349.75 387.00 420.25 n
underpinned oil markets at a time when attention remains on 343.25 350.75 389.00 421.75 71
excess supply. The US has boarded two shadow fleet tankers

and is pursuing a third. President Trump said the US would 344.25 351.50 390.75 423.00 72
seize the vessel and suggested it would be “smart” for

Venezuela’s President Maduro to step aside, adding that land- 24450 252:00 292:00 42315 2
based action remains a possibility. 337.00 348.00 384.25 419.00 71
* For now, Venezuelan crude exports continue at a normal

pace, with around 14 vessels loading since December 11, 344.00 351.50 390.50 422.75 n
according to Bloomberg citing Kpler data. Trump has said the 340.25 346.75 392.25 424.00 77

US would retain any seized tankers along with their cargoes.
332.25 340.25 391.75 423.75 84

338.50 346.50 389.75 422.50 76
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Fuel Oil Market News Rott GOFO  Sing GOFO R FoGo S FoGO Rott Hi5
This morning, HSFO crack prices weaken. The Jan Sing 380 crack 285.69 249.19 -237.00 -177.50 49

is currently down $0.26/mt from settlement. Even wiht a slightly
stronger crude, Jan Sing 380 flat price weakens, currently down

$1.75/mt from settlement. The Jan/Feb Sing 380 spread is 269.13 241.00 -223.25 -170.50 46
currently down $0.25/mt from settlement.

277.45 244.96 -230.50 -174.50 47

263.05 237.76 -217.25 -166.75 46
258.51 234.93 -212.00 -163.50 47

256.41 233.09 -209.00 -161.25 48

277.50 244.28 -230.25 -173.25 47
259.25 235.19 -212.75 -164.00 47
260.50 238.08 -208.50 -160.75 52

265.25 244.58 -205.75 -161.00 60

265.50 240.19 -214.25 -164.25 51
248.75 238.09 0.00 -159.75 60
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TIME SPREADS FUEL GASOIL CURVES
Barges 3.5 Rott 0.5% Sing 0.5% Rott 0.1 SGO 10ppm
Jan26/Feb26 -4.75 -3.00 -0.75 596.4 595.4
Feb26/Mar26 -3.50 -2.50 -1.50 594.9 593.2
Mar26/Apr26 -2.25 -2.00 -1.50 591.1 590.7
Apr26/May26 -1.00 -1.75 -1.25 587.8 588.5
May26/Jun26 -0.25 -1.25 -0.75 584.8 586.4
583.4 585.1
Q1-26/Q2-26 594.3 592.3
Q2-26/Q3-26 585.3 586.7
Q3-26/Q4-26 587.5 584.8
584.8 584.8
CAL26/CAL27 588.0 586.7
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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




