FREIGHT | FERROUS | | METALS| ENVIRONMENTAL | AGRI| PHYSICAL

FIS MORNING FUEL OIL REPORT

London (+44) 20 7090 1120 | Dubai (+971) 4 4493900 | Singapore (+65) 6535 5189 | Shanghai (+86) 21 6335 4002
enquiry@freightinvestor.com | freightinvestorservices.com | fis-live.com

0il and Energy Market News m 91.91

Crude has pulled back from a peak of $119.5/bbl but remains above yester- [t Ro}I W ZItat0 0]
day’s low of $83.66/bbl, with trading highly volatile as markets assess the 7 3
impact of the Iran war alongside potential measures to contain prices. Rott 3.5% __Sing 380cst __Rott 0.5% Sing 0.5%
» President Trump said during a press conference that US military opera- Mar-26 559.50 612.00 588.25 722.00
tions are progressing ahead of schedule and suggested the conflict in Iran Apr-26 539.75 561.75 567.50 650.25
could end soon.

» He also indicated that a swift resolution could lead to the lifting of oil May-26 502.75 527.75 542.50 606.25
sanctions on Iran, while the US Navy may be deployed to safeguard tanker Jun-26 484.25 505.75 520.50 580.25
(VG RN D B O s L _ Jul-26 470.25 491.75 505.25 561.25
» Despite the optimistic outlook, Trump warned that airstrikes could inten-
sify if Iran disrupts oil exports, adding that the US has already hit major Aug-26 460.25 479.75 492.25 547.25
targets, including several naval vessels. Sep-26 451.25 469.25 481.75 537.25
« G7 ministe?s held talks on Monday about a possible coqrdinat?d rel'ease Oct-26 443.95 460.25 473.75 529.00
from strategic petroleum reserves to counter conflict-driven price spikes,
though France’s finance minister said the group is “not there yet” on taking Q2-26 506.75 531.75 543.50 612.25
that step. Q3-26 460.75 480.25 493.00 548.50
Q4-26 436.50 453.25 466.50 522.00
Q1-27 424.25 439.00 453.50 506.75
Cal27 415.25 421.00 441.50 492.25
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, crack prices continue to weaken. The Apr Sing Rott Hi5 Sing Hi5 Rott FoGo Sing FoGo
0.5% crack 'is currently'down $3.90/bbl from settlement. With Mar-26 29.00 110.00
Brent showing aggressive losses, flat price falls. The Apr Sing
0.5% flat price is currently down $66.50/mt from settlement. Apr-26 35.00 88.00 -409.25 -273.50
The Apr/May Sing 0.5% spread is currently down $21/mt from May-26 40.00 78.00 -350.00 218.75
settlement.
Jun-26 36.00 74.00 -314.50 -199.00
Jul-26 35.00 70.00 -295.00 -198.75
Aug-26 32.00 68.00 -294.50 -201.50
Sep-26 30.00 68.00 -296.25 -203.75
Oct-26 30.00 69.00 -287.50 -201.00
Q2-26 37.00 80.00 -358.00 -229.50
Q3-26 32.00 68.00 -295.25 -202.00
Q4-26 30.00 69.00 -276.00 -193.25
Q1-27 29.00 68.00 -263.25 -188.00
Cal27 26.00 71.00 -270.00 -196.50
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Time Spreads Fuel Gasoil Futures

Rott 3.5% Sing 380cst Rott 0.5% Sing 0.5% Rott0.1  SGO 10ppm

Mar-26 / Apr-26 26.65 50.25 20.80 71.75 Mar-26
Apr 26 / May 26 30.00 34.00 25.00 44.00 Apr-26 955.80 124.00 976.80
May 26 / Jun 26 18.50 22.00 22.00 26.00 May-26 872.54 110.75 892.54
Jun 26 / Jul 26 14.00 14.00 15.25 19.00 Jun-26 816.36 104.60 834.86
Jul 26 / Aug 26 10.00 12.00 13.00 14.00 Jul-26 778.72 102.00 800.22
Aug 26 / Sep 26 9.00 10.50 10.50 10.00 Aug-26 fem Ll 100.50 786.62
Q2-26 / Q3-26 46.00 51.50 50.50 63.75 S 7EE.g s 777
Q3-26 / Q4-26 24.25 27.00 26.50 26.50 Oct-26 743.60 98.00 761.10
Q4-26 / Q1-27 12.25 14.25 13.00 15.25 Q2-26 881.50 113.00 901.50
cal 27 / Cal 28 18.25 15.75 14.75 17.75 Q3-26 766.75 100.75 788.25
Q4-26 725.00 96.00 742.50
Q1-27 700.75 93.25 716.75
cal2?7 702.00 92.45 711.50

EW Spread Gasoil Forward Curves

- 0.1 Rott GO -» ICELSGO -m SGO 10ppm

Mar-26 52.50 133.75 1000 130
Apr-26 29.00 82.80

May-26 24.90 63.80

Jun-26 21.40 59.80 900 120
Jul-26 21.40 56.05

Aug-26 19.40 55.05 500 o
Sep-26 17.90 55.55

Oct-26 16.90 55.30

Q2-26 25.00 68.75 700 100
Q3-26 19.50 55.50

Q4-26 16.75 55.50 500 %
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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




