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Oil and Energy Market News m 108.66

Qil prices rebounded sharply following a national address by President

Donald Trump, reversing recent declines that had been driven by hopes of
de-escalation. Both benchmarks surged as the speech intensified concerns Rott3.5%  Sing380cst  Rott 0.5% Sing 0.5%
over the ongoing closure of the Strait of Hormuz.
« Trump pledged to hit Iran “extremely hard” over the next two to three Apr-26 622.75 705.50 669.25 832.75
weeks,_warning i't could be pushed “back to Fhe stope_ages,” signa_lling a May-26 602.50 653.50 644.50 75495
potential escalation that overshadowed earlier optimism for a quick reso-
lution. Jun-26 570.00 599.50 616.50 698.75
» The address offered no clear plan for reopening the Strait of Hormuz, while

Fuel Oil Futures

reports of maritime threats persist, including a recent cruise missile strike Jul-26 ST ey ERal ST

on a tanker in Qatari waters. Aug-26 528.50 538.75 574.50 638.00

- The International Energy Agency is assessing whether another emergency

oil stock release is needed. Executive Director Fatih Birol also suggested Sep-26 511.75 518.75 557.50 616.00

governments may need to implement demand-reduction measures such as Oct-26 495.75 500.75 544.00 598.00

remote working and lower speed limits, warning that “April will be much

worse than March” as earlier supply buffers fade. Nov-26 485.00 489.75 533.00 585.00
Q3-26 529.00 540.50 575.00 639.00
Q4-26 486.00 490.50 533.00 585.75
Q1-27 470.00 474.00 514.00 562.75
Q2-27 462.25 466.00 503.25 548.75
Cal27 455.75 459.75 498.50 543.25

FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves
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Fuel Oil Market News Time Spreads Fuel
This morning, VLSFO crack prices strengthen post Singapore window. The Rott3.5%  Sing380cst Rott0.5%  Sing 0.5%
May Sing 0.5% crack currently sits $1.00/bbl higher on the day. Spread Apr-26 / May-26 20.20 52.00 24.80 78.50
prices show noticeable gains down the curve, with the May/Jun Sing 380
currently up $11.25/mt from settlement. The HSFO E/W spread strengthens ~ May 26 / Jun 26 32.50 54.00 28.00 55.50
as Singapore products continue to tick up. Jun 26 / Jul 26 23.25 35.75 23.50 36.00
Jul 26 / Aug 26 18.25 25.00 18.50 24.75
Aug 26 / Sep 26 16.75 20.00 17.00 22.00
Sep 26 / Oct 26 16.00 18.00 13.50 18.00
Q3-26 / Q4-26 43.00 50.00 42.00 53.25
Q4-26 / Q1-27 16.00 16.50 19.00 23.00
Q1-27 / Q2-27 7.75 8.00 10.75 14.00
Cal 27 / Cal 28 18.50 17.00 21.00 27.00
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
Apr-26 46.00 127.00 Apr-26
May-26 42.00 101.00 May-26 1188.80 169.10 1231.80
Jun-26 46.00 99.00 Jun-26 1064.65 142.60 1094.65
Jul-26 46.00 99.00 Jul-26 979.81 130.10 1001.81
Aug-26 46.00 99.00 Aug-26 933.59 124.10 955.59
Sep-26 46.00 97.00 Sep-26 903.40 120.65 925.40
Oct-26 48.00 97.00 Oct-26 874.07 117.91 894.07
Nov-26 48.00 95.00 Nov-26 841.35 115.21 861.35
Q3-26 46.00 98.00 Q3-26 939.00 125.00 961.00
Q4-26 47.00 95.00 Q4-26 843.75 115.50 863.75
Q1-27 44.00 89.00 Q1-27 790.25 111.50 807.25
Q2-27 41.00 83.00 Q2-27 751.50 109.50 768.50
Cal27 43.00 84.00 Cal27 745.25 109.20 755.25
EW Spread
- 0.1Rott GO = ICELSGO & SGO 10ppm
Apr-26 82.75 163.50 1350 180
May-26 51.00 109.80
Jun-26 29.45 82.30
Jul-26 16.95 69.80 1200 160
Aug-26 10.20 63.55
Sep-26 6.95 58.55 1050 140
Oct-26 4.95 54.05
Nov-26 4.70 52.05
Q3-26 11.50 64.00 900 120
Q4-26 4.50 52.75
Q1-27 4.00 48.75 750 100
Q2-27 S8 45.50 L N N I . SN S
cal27 4.00 44.75 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
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
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