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0il and Energy Market News m 61.97

Crude prices are edging lower today after nearly a 2% gain yesterday, as Fuel Oil Futures
markets digest uncertainty following the US removal of Venezuela’s Maduro
over the weekend and ongoing risks to Russian supply, against a backdrop

Rott 3.5% Sing 380cst Rott 0.5% Sing 0.5%

of expected oversupply. Jan-26 325.50 344.75 373.25 410.00

President Trump said the US may subsidise oil company investment in Feb-26 331.00 346.50 379.00 411.00

Venezuela and that drawing on oil reserves would help lower prices. He is

expected to meet US oil executives this week to discuss increasing Venezue- Mar-26 334.00 347.50 382.00 413.00

lan output, Reuters reported, although current low prices deter investment Apr-26 336.75 348.00 384.00 414.75

and any spending would require confidence in political stability. May-26 338.00 348.50 385.75 416.25

«Opposition leader Maria Corina Machado said she aims to turn Venezuela

into a US energy hub but confirmed she has not spoken with Trump since Jun-26 338.75 348.50 387.00 Az

Oct. 10. The Wall Street Journal reported that the CIA advised allowing the Jul-26 337.25 346.50 388.00 417.50

current regime to remain in place, while Trump said elections would be held Aug-26 334.75 344.00 388.95 418.00

at an appropriate time.

-Chinese buyers have avoided Venezuelan crude offers this week as prices Q2-26 337.75 348.25 385.50 416.00

climbed following the US blockade of sanctioned tankers. Q3-26 334.50 343.75 388.25 417.75
Q4-26 326.75 338.25 388.50 417.75
Q1-27 328.25 341.25 390.00 419.25
Cal27 330.25 343.00 392.75 420.75

FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Spreads Forward Curves
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Fuel Oil Market News Fuel Oil Futures
This morning, VLSFO crack prices weaken. The Feb Sing 0.5% Rott Hi5 Sing Hi5 Rott FoGo Sing FoGo
crack is currently down $0.23/bbl from settlement. Even with Jan-26 48.00 65.00 65.00
Brent showing noticeable improvements, Feb Sing 0.5% flat
price stays lower, currently down $0.50/mt from settlement. Feb-26 48.00 64.00 -241.00 64.00
The Apr/May Sing 0.5% spread is currently down $0.25/mt Mar-26 48.00 66.00 -232.95 66.00
from settlement.
Apr-26 47.00 67.00 -224.75 67.00
May-26 48.00 68.00 -218.50 68.00
Jun-26 48.00 68.00 -214.75 68.00
Jul-26 51.00 71.00 -212.75 71.00
Aug-26 53.00 74.00 -212.25 74.00
Q2-26 48.00 68.00 -219.25 68.00
Q3-26 54.00 74.00 -212.25 74.00
Q4-26 62.00 80.00 -207.75 80.00
Q1-27 62.00 78.00 -203.75 78.00
Cal27 62.00 78.00 -202.00 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
Jan-26 / Feb-26 -5.45 -1.75 -5.65 -1.00 Jan-26
Feb 26 / Mar 26 -3.00 -1.00 -3.00 -2.00 Feb-26 599.88 79.82 619.88
Mar 26 / Apr 26 -2.75 -0.50 -2.00 -1.75 Mar-26 595.24 79.49 614.24
Apr 26 / May 26 -1.25 -0.50 -1.75 -1.50 Apr-26 590.55 79.07 608.55
May 26 / Jun 26 -0.75 0.00 -1.25 -0.75 WERAAD Lo 3T e AU
Jun 26 / Jul 26 1.50 2.00 -1.00 -0.50 Jun-26 584.67 78.30 601.67
Q2-26/Q3-26 3.25 4.50 275 175 Stk S0 7Ly LG
Q3-26/ Q4-26 7.75 5.50 -0.25 0.00 Aug-26 586.79 78.07 600.29
Q4-26 / Q1-27 -1.50 -3.00 -1.50 -1.50 Q2-26 °87.25 7875 604.75
3-26 587.25 78.00 600.50
Cal 27/ Cal 28 1.75 2.25 -7.50 0.25 Q
Q4-26 583.25 77.75 596.25
Q1-27 582.00 77.50 593.75
Cal27 588.25 77.95 594.75
EW Spread Gasoil Forward Curves
EW 0.5%
-+ 0.1 Rott GO - ICELSGO -m SGO 10ppm
Jan-26 19.25 36.75 630 505
Feb-26 15.50 32.10
Mar-26 13.55 31.10 620 20
Apr-26 11.30 30.85
May-26 10.55 30.60 610 -
Jun-26 9.80 30.10
Jul-26 9.30 29.60 s00 ] .
Aug-26 9.30 29.85
Q2-26 10.50 30.50
590 776
Q3-26 9.25 29.50
Q4-26 11.50 29.25
530 76.8
Q1-27 13.00 29.25 I . R JEK Y B BN K X
Cal27 12.75 28.00 ¥ F @ Y F &P
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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




