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

FIS EVENING 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

Oil and Energy Market News m 95.54

Brent crude has rebounded after dropping to a low of $90.4 per barrel

yesterday, as Israeli strikes on Lebanon raise concerns about destabilizing
the already fragile Middle East ceasefire. Rott 3.5% Sing 380cst Rott 0.5% Sing 0.5%
Activity in the Strait of Hormuz remains heavily restricted, with only a small
number of vessels departing as shipowners assess transit safety. Apr-26 546.00 635.25 576.50 733.25
ADNOC CEO Sultan Al Jaber stateq t.hat the strait is not fully open, with May-26 534.50 584.25 580.25 673.00
access tightly controlled and conditional.
The US is reportedly urging European allies to deploy military forces to the Jun-26 514.50 548.00 560.75 641.00
Strait of Hormuz, according to Der Spiegel.

Fuel Oil Futures

Two fully loaded Chinese tankers are positioned to leave, potentially be- Lhe 200 2300 SR ey
coming the first to exit under the US-Iran ceasefire conditions. Aug-26 480.50 502.75 530.50 595.75
Bloomberg reports that traffic through the Strait of Hormuz was still largely
blocked on April 9, with only seven ships passing through the previous day. Sep-26 465.75 487.00 519.25 579.25
Oct-26 452.50 472.50 509.25 566.25
Nov-26 442.75 462.25 500.50 555.25
Q3-26 481.25 504.25 531.25 597.00
Q4-26 443.75 463.25 501.25 556.25
Q1-27 431.50 449.25 487.00 538.75
Q2-27 427.50 444.25 480.50 528.75
Cal27 422.75 439.75 478.00 524.50
FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves
- Rott3.5% -+ Sing380 -m Rott0.5% - Sing0.5% ® SingHI5 ® RottHI5
800 125
100
700
75
600
50
500
25
400 0
o o £© © o® o © o o o £© a® o® o© © o
o & S ¥ = o o” <& = & S ¥ w5 o ¥ &
Fuel Oil Market News Time Spreads Fuel
This afternoon, VLSFO crack prices retain earlier gains, although HSFO Rott3.5%  Sing380cst Rott0.5%  Sing0.5%
cracks show small losses. The May Sing 380 crack is currently down Apr-26 / May-26 11.45 51.00 -3.75 60.25
$0.75/mt from settlement. Singapore complex spreads stay supported, con-
tinuing to show noticeable improvements on the day. Rott 3.5% spreads May 26 / Jun 26 20.00 36.25 19.50 32.00
weaken, with the May/June currently down $1.75/mt from settlement. Jun 26 / Jul 26 17.50 25.00 16.50 25.25
Jul 26 / Aug 26 16.50 20.25 13.75 20.00
Aug 26 / Sep 26 14.75 15.75 11.25 16.50
Sep 26 / Oct 26 13.25 14.50 10.00 13.00
Q3-26 / Q4-26 37.50 41.00 30.00 40.75
Q4-26 / Q1-27 12.25 14.00 14.25 17.50
Q1-27 / Q2-27 4.00 5.00 6.50 10.00
Cal 27 / Cal 28 12.00 12.00 19.00 18.25
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
Apr-26 30.00 98.00 Apr-26
May-26 46.00 89.00 May-26 1063.92 151.23 1106.92
Jun-26 46.00 93.00 Jun-26 989.41 132.48 1019.41
Jul-26 47.00 93.00 Jul-26 935.09 123.13 957.09
Aug-26 50.00 93.00 Aug-26 901.34 118.38 923.34
Sep-26 53.00 92.00 Sep-26 879.01 115.03 901.01
Oct-26 57.00 94.00 Oct-26 856.59 112.03 876.59
Nov-26 58.00 93.00 Nov-26 829.74 109.53 849.74
Q3-26 50.00 93.00 Q3-26 905.25 118.75 927.25
Q4-26 58.00 93.00 Q4-26 831.75 109.50 851.75
Q1-27 56.00 90.00 Q1-27 788.00 104.25 805.00
Q2-27 53.00 84.00 Q2-27 757.75 102.25 774.75
Cal27 55.00 85.00 Cal27 761.50 102.00 771.25
- 0.1RottGO =+ ICELSGO = SGO 10ppm
Apr-26 89.25 156.75 1200 165
May-26 49.75 92.75
Jun-26 33.45 80.25
Jul-26 25.95 71.50 1100 150
Aug-26 22.20 65.25
Sep-26 21.20 60.00 1000 135
Oct-26 19.95 57.00
Nov-26 19.45 54.75
Q3-26 23.00 65.75 %00 120
Q4-26 19.50 55.00
Q1-27 17.75 51.75 800 105
Q2-27 16.75 48.25 ® ® o @ o ® o® @
cal27 17.00 46.50 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
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




