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Oil and Energy Market News m 113.77

Brent Jun-26 is trading close to unchanged after swinging between roughly
$105 and $110/bbl overnight, ahead of the May contract expiry today.

- Reports indicate President Donald Trump is considering ending military Rott 3.5% Sing 380cst Rott 0.5% Sing 0.5%
operations without reopening the Strait of Hormuz. Vessel traffic through
the strait has dropped sharply, with only around 8-10 ships per day, mostly Mar-26 600.50 693.50 641.25 835.50
Iranian-linked.

« According to the Wall Street Journal, Trump has concluded that key ob- Apr-26 620.50 675.50 658.50 810.75
jectives—degrading Iran’s naval capabilities and missile stockpiles—may be May-26 593.00 637.00 638.25 745.75
sufficient, paving the way for a potential wind-down in hostilities.

Fuel Oil Futures

« In the United Arab Emirates, a drone strike hit the fully laden Kuwaiti PP 51697 Sl eyl 7onAs
tanker Al-Salmi at anchorage near Dubai, damaging the hull and igniting a Jul-26 543.00 574.25 596.75 670.75
fire, marking a further escalation in attacks on Gulf shipping.
» Russia’s Ust-Luga port was again damaged in a fresh drone strike, regional Aug-26 523.25 554.00 579.25 647.75
governor Alexander Drpzdenko said. . Sep_26 505.50 535.75 564.50 628.25
» South Korea plans to implement a swap programme to lend strategic
oil reserves to domestic refiners, to be repaid later with alternative crude Oct-26 489.00 519.25 551.75 611.25
sipm s, EERaing (9 Bloamiseny, Q2-26 593.00 638.00 638.25 752.25
Q3-26 523.75 554.75 580.25 649.00
Q4-26 477.75 508.50 541.50 599.25
Q1-27 460.00 491.75 520.25 572.75
Cal27 444.75 478.25 500.25 546.50
FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves
- Rott35% -+ Sing380 -m Rott0.5% -« Sing0.5% @ SingHI5 ® RottHI5
900 150
800
100
700
600
50
500
400 0
o @ o ' o o © € o o o © o o© © a®
o o o e = K oF o o & <& ~ » o o o
Fuel Oil Market News Time Spreads Fuel
This morning, HSFO crack prices show noticeable losses. The Apr Rott 3.5% Rott3.5%  Sing 380cst Rott0.5% Sing 0.5%
crack is currently down $0.95/bbl from.settlement. Spreads follow the trend Mar-26 / Apr-26 -19.95 18.00 -17.30 24.75
as the Apr/May Rott 3.5% spread last prints $1.75/mt lower from settlement,
and the Apr/May Sing 380 /mt spread falls $7/mt during the Singapore Apr 26 / May 26 27.50 38.50 20.25 65.00
window. The Apr Sing 0.5% crack falls nearly a $1/bbl amidst the frantic May 26 / Jun 26 27.25 35.75 20.75 45.50
window selling but has regained its losses and now sits up $0.75/bbl from
seitilemmEntt, Jun 26 / Jul 26 22.75 27.00 20.75 29.50
Jul 26 / Aug 26 19.75 20.25 17.50 23.00
Aug 26 / Sep 26 17.75 18.25 14.75 19.50
Q2-26 / Q3-26 69.25 83.25 58.00 103.25
Q3-26 / Q4-26 46.00 46.25 38.75 49.75
Q4-26 / Q1-27 17.75 16.75 21.25 26.50
Cal 27 / Cal 28 19.00 17.00 23.00 31.00
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
Mar-26 41.00 142.00 Mar-26
Apr-26 38.00 135.00 Apr-26 1188.29 189.97 1246.29
May-26 45.00 109.00 May-26 1080.58 148.97 1123.58
Jun-26 52.00 99.00 Jun-26 999.38 130.57 1029.38
Jul-26 54.00 96.00 Jul-26 946.40 122.27 968.40
Aug-26 56.00 94.00 Aug-26 914.38 118.17 936.38
Sep-26 59.00 92.00 Sep-26 892.30 115.07 914.30
Oct-26 63.00 92.00 Oct-26 869.84 112.33 889.84
Q2-26 45.00 114.00 Q2-26 1089.50 156.50 1133.00
Q3-26 56.00 94.00 Q3-26 917.75 118.50 939.75
Q4-26 64.00 91.00 Q4-26 845.75 109.75 865.75
Q1-27 60.00 81.00 Q1-27 801.50 106.00 818.50
Cal27 56.00 68.00 Cal27 767.75 103.65 777.75
EW Spread
- 0.1Rott GO = ICELSGO & SGO 10ppm
Mar-26 93.00 194.25 1320 200
Apr-26 55.00 152.20
May-26 44.05 107.45
Jun-26 35.55 82.70 1200 175
Jul-26 31.30 73.95
Aug-26 30.80 68.45 1080 150
Sep-26 30.30 63.70
Oct-26 30.30 59.45
Q2-26 45.00 114.00 %0 125
Q3-26 31.00 68.75
Q4-26 30.75 57175 240 100
Q1-27 31.75 52.50 o o © © @ ® © ©
cal27 33.50 46.25 S A
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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
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