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0il and Energy Market News m 63.06

Crude markets are broadly steady so far today as investors weigh ongoing Fuel Oil Futures
geopolitical tensions, with attention centred on unrest in Iran and efforts to
restart Venezuelan oil exports.

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

« Protests in Iran, initially sparked by soaring inflation, have escalated Jan-26 315.75 339.25 376.25 413.25
into calls for an end to the clerical rule of Supreme Leader Ayatollah Ali Feb-26 320.00 339.50 380.75 416.50
Khamenei, marking the first direct challenge to his leadership since the
2022 uprising. Khamenei dismissed demonstrators as “vandals” seeking to Mar-26 322.75 335.25 383.25 418.00
appease President Trump. Apr-26 325.50 337.00 385.00 419.25
+ The US has threatened possible military action in response to the killing of May-26 327.25 339.00 386.50 420.50
protesters, with President Donald Trump saying Washington is considering
“very strong options.” Jun-26 328.25 341.00 387.75 421.50
« Trump said that “further attacks were cancelled” in relation to Venezuela, Jul-26 328.50 341.25 388.50 421.00
suggesting cooperation from Caracas. Aug-26 327.95 340.00 388.75 421.00
Q2-26 327.00 339.00 386.50 420.50
Q3-26 327.00 339.50 388.75 421.00
Q4-26 321.50 336.50 389.00 421.00
Q1-27 324.25 340.25 391.00 422.25
Cal27 326.25 342.25 394.25 423.75
FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Spreads Forward Curves
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This morning, HSFO crack prices softened. The Feb Sing 380 Rott Hi5 Sing Hib Rott FoGo Sing FoGo

crack is currently down $0.30/mt from settlement. With Brent Jan-26 60.00 74.00 74.00

weaker on the day, Feb Sing 380 flat price falls - currently

down $3.00/mt from settlement. Sing 380 spread prices fall Feb-26 61.00 77.00 -239.00 77.00

dowp the curve, although the Feb/Mar spread shows an ex- Mar-26 60.00 83.00 -232.00 83.00

ception, currently up $0.50/mt from settlement.
Apr-26 59.00 82.00 -225.50 82.00
May-26 59.00 82.00 -220.00 82.00
Jun-26 59.00 80.00 -216.50 80.00
Jul-26 60.00 80.00 -214.50 80.00
Aug-26 61.00 81.00 -214.25 81.00
Q2-26 60.00 82.00 -220.50 82.00
Q3-26 62.00 82.00 -214.50 82.00
Q4-26 68.00 84.00 -210.25 84.00
Q1-27 67.00 82.00 -205.25 82.00
Cal27 68.00 82.00 -202.25 82.00
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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 -4.35 -0.25 -4.50 -3.25 Jan-26
Feb 26 / Mar 26 -2.75 4.25 -2.50 -1.50 Feb-26 599.70 79.59 619.70
Mar 26 / Apr 26 -2.75 -1.75 -1.75 -1.25 Mar-26 596.33 79.38 615.33
Apr 26 / May 26 -1.75 -2.00 -1.50 -1.25 Apr-26 592.39 79.04 610.39
May 26 / Jun 26 -1.00 -2.00 -1.25 -1.00 May-26 589.08 78.65 606.58
Jun 26 / Jul 26 -0.25 -0.25 -0.75 0.50 Jun-26 587.26 78.38 604.26
02-26/ Q3-26 000 9 Prr 05 Jul-26 589.52 78.22 603.02
Q3-26 / Q4-26 5.50 3.00 -0.25 0.00 b e e ROz
Q4-26 / Q1-27 -2.75 -3.75 -2.00 -1.25 Q2-26 589.50 78.75 607.00
3-26 590.00 78.00 603.25
Cal 27 / Cal 28 1.75 2.25 -8.75 -0.50 Q
Q4-26 586.50 77.75 599.25
Q1-27 584.75 77.50 596.25
cal27 590.00 77.75 596.50
EW Spread Gasoil Forward Curves
EW 0.5%
-+ 0.1 Rott GO - ICELSGO -m SGO 10ppm
Jan-26 23.50 37.00 630 S
Feb-26 19.50 35.75
Mar-26 12.40 34.75 620 _
Apr-26 11.40 34.25
May-26 11.65 34.00 610 .
Jun-26 12.65 33.75
Jul-26 12.65 32.50 s00 3 .
Aug-26 12.65 32.25
Q2-26 12.00 34.00
590 774
Q3-26 12.50 32.25
Q4-26 15.00 32.00
R0 76.8
Q1-27 16.00 3125 I . R JEK Y B BN K X
Cal27 16.00 29.50 F @ @ W Y F &
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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




