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Oil and Energy Market News Brent

Oil prices have moved lower after Iraq reached an agreement AV YW Barges3.5% Sing 380cst  Rott 0.5% Sing 0.5% Sing Hi5
to restart exports via Turkey’s Ceyhan port, offering some relief

to Middle East supply concerns, though there are still no clear 598.00 L e 796.00 e
signs of de-escalation in the Iran conflict. Y& X)) 614.00 617.75 708.00 94
Irag has agreed a deal with the Kurdistan Regional Government

to resume pipeline exports to the Mediterranean port of 553.00 582.00 593.75 657.50 76
Ceyhan, with initial flows around 250kb/d, helping to ease 535.50 559.75 575.00 629.50 70
supply pressures

The US said it used bunker-busting munitions to target Iranian 521.50 543.00 561.25 612.00 69

anti-ship cruise missile sites near the Strait of Hormuz,
underscoring ongoing military risks.

President Trump appeared to step back from seeking allied 574.25 622.25 620.25 720.50 98
support, criticizing partners and suggesting the US does not

508.00 528.25 550.75 598.75 71

need their assistance. 521.75 543.75 562.25 613.50 70
The Trump administration is reportedly preparing additional 485.25 504.75 532.75 579.50 75
measures to ease sanctions on Venezuela’s oil sector in a bid to
boost supply. 467.25 487.75 515.75 560.00 72
447.50 470.50 499.50 541.00 71
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This morning, VLSFO crack prices strengthen post Sing window. 508.39 481.39 Ly gvi -356.50 51

The Apr Sing 0.5% crack is currently up $2.28/bbl from
settlement. Sing 0.5% spread prices show noticeable gains, with
the Apr/May Sing 0.5% spread currently up $6.50/mt from 361.73 288.78 -321.00 -213.25 41
settlement. Sing 380 contracts weaken, with both cracks and
spreads softer on the day.

421.75 357.36 -376.00 -263.25 46

334.37 269.31 -294.75 -199.50 40
329.96 268.93 -290.25 -200.00 40
332.40 272.13 -289.75 -201.75 43

430.75 376.05 -384.75 -277.75 46
332.25 270.16 -291.75 -200.50 41
319.50 266.33 -272.00 -191.50 48

304.75 259.11 -256.25 -186.75 49

296.25 259.60 -244.25 -189.00 52
311.75 306.76 0.00 -240.25 72
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TIME SPREADS FUEL GASOIL CURVES

Barges 3.5 Rott 0.5% Sing 0.5% Rott 0.1 SGO 10ppm
Apr26/May26 26.00 31.50 88.00 1066.4 1152.4
May26/Jun26 19.00 24.00 50.50 973.8 971.4
Jun26/Jul26 17.50 18.75 28.00 896.2 870.8
Jul26/Aug26 14.00 13.75 17.50 848.4 829.1
Aug26/Sep26 13.50 10.50 13.25 830.0 811.9
818.9 800.4
Q2-26/Q3-26 978.8 998.3
Q3-26/Q4-26 832.5 813.9
Q4-26/Q1-27 787.3 7711
756.0 746.9
CAL27/CAL28 734.3 730.1
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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 DMCC ('FIS DMCC') is a private limited company, incorporated and registered in Dubai with company number DMCC1225. Further information about FIS including the
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