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0il and Energy Market News m 72.23

Brent has turned higher after earlier weakness, reaching its strongest level oty R0} 1B 3Ta00 R-0]
since Feb. 23 as traders react to reports that Iran may resist far-reaching US
demands in the current round of negotiations.

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

Feb-26 375.25 425.25 425.75 471.75
1 0,
AL Al i 25U et 2l Mar-26 397.00 424.00 448.00 503.25
WTI Apr 26 is 1.8% firmer at $66.59/bbl. Apr-26 394.75 421.75 444.50 499.75
The US and Iran are engaged in a third round of indirect nuclear discussions May-26 393.50 418.50 443.00 496.25
at the Omani embassy in Geneva, with talks scheduled to continue between Jun-26 391.00 415.00 441.50 492.50
17:30 and 18:00 local time. Market participants are watching closely for Jul-26 388.00 410.25 439.75 488.00
indications of diplomatic traction or signs of potential escalation. Aug-26 384.50 405.50 43775 484.00
Media reports suggest Tehran may push back against US calls to fully dis- Sep-26 380.00 400.00 435.75 480.00
mantle its nuclear programme during the ongoing negotiations. Q2-26 393.00 418.50 443.00 496.25
Q3-26 384.00 405.25 437.75 484.00
Q4-26 372.00 392.50 431.25 473.25
Q1-27 370.00 390.50 428.25 468.25
Cal27 367.50 388.00 427.00 464.25
FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Spreads Forward Curves
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At the end of European trading, front end Sing VLSFO is over Rott Hi5 Sing Hi5 Rott FoGo Sing FoGo

10 dollars higher than London open, driven by soaring Brent Feb-26 50.00 46.00

and strong cracks. Rotterdam VLSFO is about 5 dollars higher

than London open, as the Euro crack remains pretty flat on the Mar-26 51.00 79.00 -293.00 -187.75

day. Apr-26 50.00 78.00 -282.25 -185.00

HSFO EW has fallen drastically today, amid the Iran news, May-26 50.00 78.00 -270.00 -180.25

dropping 8 dollars from yesterday's settlement. Jun-26 i 78.00 1261.00 e
Jul-26 52.00 78.00 -254.50 -175.25
Aug-26 53.00 78.00 -251.75 -175.50
Sep-26 56.00 80.00 -251.00 -177.25
Q2-26 50.00 78.00 -271.00 -179.75
Q3-26 54.00 79.00 -252.50 -175.25
Q4-26 59.00 81.00 -243.25 -176.75
Q1-27 58.00 78.00 -233.25 -176.25
Cal27 60.00 76.00 -223.50 -177.25
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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

Feb-26 / Mar-26 -21.65 1.25 -22.25 -31.50 Feb-26
Mar 26 / Apr 26 2.25 2.25 3.50 3.50 Mar-26 716.08 92.76 741.08
Apr 26 / May 26 1.25 3.25 1.50 3.50 Apr-26 702.73 91.91 726.73
May 26 / Jun 26 2.50 3.50 1.50 3.75 May-26 692.88 90.80 712.88
Jun 26 / Jul 26 3.00 4.75 1.75 4.50 Jun-26 683.41 89.75 702.41
Jul 26 / Aug 26 3.50 4.75 2.00 4.00 Jul-26 676.22 89.04 694.22
Q2-26 / Q3-26 9.00 13.25 5.25 12.25 BT erLE ez LT
Q3-26/ Q4-26 12.00 19,55 6.50 10.75 St BERLIS SR cldo/es
Q4-26 / Q1-27 2.00 2.00 3.00 5.00 Q2-26 693.00 90.75 714.00
cal 27 / Cal 28 1.25 1.00 -5.50 -1.00 Q3-26 671.75 88.50 69025
Q4-26 657.00 87.25 674.50
Q1-27 645.50 86.50 661.50
cal2?7 641.25 86.10 650.50

EW Spread Gasoil Forward Curves
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Feb-26 50.00 46.00 o o
Mar-26 27.00 55.25

Apr-26 27.10 555

May-26 25.10 53.25 720 92.5
Jun-26 24.10 51.00

Jul-26 99 55 48.25 690 o

Aug-26 21.10 46.25

Sep-26 20.10 44.25

Q2-26 25.50 55,75 660 87.5
Q3-26 21.25 46.25

Q4-26 20.50 42.00 630 o
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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




