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0il and Energy Market News m 67.98

Crude prices are edging higher as markets track escalating geopolitical
tensions around Iran alongside the gradual recovery of Kazakhstan’s oil
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supply. Brent MAR 26 up 0.7%. On Truth Social, President Trump urged Iran Rott 3.5% Sing 380cst Rott 0.5% Sing 0.5%
to negotiate with the US as a “massive armada” heads toward the region. Jan-26 336.00 363.50 382.50 428.00
In an Axios interview on Monday, he described the situation with Iran as Feb-26 357.00 401.50 402.50 451.25
“in flux,” but said he believes Tehran genuinely wants to reach a deal. US
forces are preparing for a multi-day air exercise in the Middle East after Mar-26 356.25 387.75 406.25 449.75
reinforcing their regional presence, in what appears to be a show of force Apr-26 356.75 382.50 408.50 448.75
toward Iran. Kazakhstan’s Energy Minister Akkenzhenoyv, cited by Interfax, May-26 357.50 380.75 409.75 448.00
said the Tengiz oilfield is likely to fully restore production within a week.
However, Reuters reported Tuesday that Tengiz may have recovered to less Jun-26 357.75 379.00 A7z ATLE
than half of normal output by February 7 as it gradually rebounds from a Jul-26 356.75 375.75 410.50 446.25
fire and power outage. OPEC+ is widely expected to maintain its pause on Aug-26 354.75 372.00 410.25 445.95
output increases for March at Sunday’s meeting.
Q2-26 357.50 380.75 409.50 448.00
Q3-26 354.75 372.00 410.00 445.25
Q4-26 347.50 364.50 408.75 442.50
Q1-27 348.50 366.00 409.00 442.00
Cal27 349.25 366.25 410.00 443.00
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Fuel Oil Market News

This afternoon, HSFO crack prices continue to push. The Feb
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Sing 380 crackis currently up $1.26/mt from settlement. With

Brent higher on the day, Feb Sing 380 flat price strengthens, Jan-26 46:00 64.00
currently up $14/mt from settlement. The Feb/Mar Sing 380 Feb-26 45.00 50.00 -289.00 -198.75
spread is currently up $1.25/mt from settlement. Mar-26 50.00 62.00 -271.00 -192.75
Apr-26 52.00 66.00 -255.00 -186.00
May-26 52.00 67.00 -244.25 -179.75
Jun-26 53.00 68.00 -237.00 -174.50
Jul-26 54.00 70.00 -233.25 -172.00
Aug-26 55.00 73.00 -231.25 -171.25
Q2-26 52.00 67.00 -245.50 -179.75
Q3-26 55.00 73.00 -232.00 -171.25
Q4-26 61.00 78.00 -224.25 -168.50
Q1-27 60.00 76.00 -218.25 -167.00
Cal27 61.00 77.00 -215.00 -167.50
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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 -21.05 -38.00 -19.95 -23.25 Jan-26
Feb 26 / Mar 26 0.75 13.75 -3.75 1.50 Feb-26 666.48 87.25 691.48
Mar 26 / Apr 26 -0.50 5.25 -2.25 1.00 Mar-26 654.18 86.25 677.18
Apr 26 / May 26 -0.75 1.75 -1.25 0.75 Apr-26 642.40 85.20 663.40
May 26 / Jun 26 -0.25 1.75 -1.00 0.75 May-26 633.88 84.25 653.88
Jun 26 / Jul 26 1.00 3.25 0.25 1.00 e oAby ey sl
02-26 / 03-26 . - Py . Jul-26 625.24 83.00 643.74
Q3-26 / Q4-26 7.25 7.50 1.25 2.75 Aug-26 628.00 82.75 641.50
Q4-26 / Q1-27 -1.00 -1.50 -0.25 0.50 Q2-26 635.00 84.25 655.00
Cal 27 / Cal 28 3.75 4.50 -6.00 0.75 Q3-26 627.00 8275 642.00
Q4-26 620.25 82.00 633.00
Q1-27 615.50 81.75 627.25
cal27 618.50 81.95 625.00
EW0.5% - 0.1Rott GO -+ ICELSGO -m SGO 10ppm
Jan-26 27.50 45.50 00 o
Feb-26 44.50 48.80
Mar-26 31.45 43.55
Apr-26 25.70 40.30 675 56
May-26 23.20 38.30
Jun-26 21.20 36.55 - .
Jul-26 18.95 35.80
Aug-26 17.20 35.05
Q2-26 23.25 38.50 625 8
Q3-26 17.25 35.25
Q4-26 17.00 33.75 500 20
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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




