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Oil and Energy Market News m 102.74

Crude prices have surged after US—Iran negotiations collapsed, heightening
the risk of potential US or Israeli strikes on Iranian energy infrastructure.

The 14-day ceasefire now appears highly unstable. Rott3.5%  Sing380cst  Rott 0.5% Sing 0.5%
+The talks ended in deadlock, with the US insisting on a complete halt to
Iran’s nuclear program—a stance Iranian Foreign Minister Abbas Araghchi Apr-26 596.25 660.00 631.25 743.00
Ele(Erl S50 G DRI, May-26 567.25 624.25 615.00 694.25
«In a swift escalation, President Donald Trump announced a US Navy block-
ade of the Strait of Hormuz. Beginning at 10 a.m. New York time today, US Jun-26 547.75 586.50 598.00 668.25
forces will start intercepting vessels traveling to and from Iranian ports,

Fuel Oil Futures

potentially disrupting around 2 mb/d of Iranian-linked oil flows that had Lhe 2278 SESIIY ST Ches
continued moving through the Strait. Aug-26 514.25 538.00 574.25 628.50
+The Wall Street Journal reports that the Trump administration is consid-
ering limited military strikes as the next step in its pressure campaign. Sep-26 500.25 521.50 564.50 611.50
«Southeast Asian countries have urged both Washington and Tehran to re- Oct-26 487.25 507.25 555.25 599 50
main engaged in negotiations.
+Saudi Aramco is expected to ship roughly 20 million barrels of oil to Chi- Nov-26 477.25 497.25 547.00 589.50
nese customers in May, down from 40 million barrels in April, according to Q3-26 514.75 539.50 574.50 629.00
Bloomberg.
Q4-26 478.25 498.25 547.75 590.25
Q1-27 465.25 484.25 534.50 571.25
Q2-27 460.75 479.00 528.00 560.75
Cal27 455.75 474.50 525.25 557.00
FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves
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Fuel Oil Market News Time Spreads Fuel
This morning, HSFO E/W prices strengthen as Rott 3.5% cracks show no- Rott3.5%  Sing380cst Rott0.5%  Sing 0.5%
ticeable losses, with the May currently Flown $1.23/bbl from settlement.- Apr-26 / May-26 28.90 35.75 16.25 48.75
The May E/W currently trades $9/mt higher than settlement. Front month
spreads strengthen across the board, with the May/Jun Sing 0.5% and 380 May 26 / Jun 26 19.50 37.75 17.00 26.00
spreads up $4.25 and $4.50/mt respectively. Jun 26 / Jul 26 18.00 27.50 13.25 21.00
Jul 26 / Aug 26 15.50 21.00 10.50 18.75
Aug 26 / Sep 26 14.00 16.50 9.75 17.00
Sep 26 / Oct 26 13.00 14.25 9.25 12.00
Q3-26 / Q4-26 36.50 41.25 26.75 38.75
Q4-26 / Q1-27 13.00 14.00 13.25 19.00
Q1-27 / Q2-27 4.50 5.25 6.50 10.50
Cal 27 / Cal 28 13.00 12.25 10.50 17.50
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
Apr-26 35.00 83.00 Apr-26
May-26 48.00 70.00 May-26 1134.67 158.61 1177.67
Jun-26 50.00 82.00 Jun-26 1055.11 141.41 1085.11
Jul-26 55.00 88.00 Jul-26 994.41 131.61 1016.41
Aug-26 60.00 90.00 Aug-26 955.04 125.86 977.04
Sep-26 64.00 90.00 Sep-26 927.73 12211 949.73
Oct-26 68.00 92.00 Oct-26 902.31 119.11 922.31
Nov-26 70.00 92.00 Nov-26 873.96 116.61 893.96
Q3-26 60.00 90.00 Q3-26 959.00 126.50 981.00
Q4-26 70.00 92.00 Q4-26 875.75 116.75 895.75
Q1-27 69.00 87.00 Q1-27 826.50 111.50 843.50
Q2-27 67.00 82.00 Q2-27 787.25 109.25 804.25
Cal27 70.00 82.00 Cal27 780.75 109.05 790.50
EW Spread
- 0.1Rott GO == ICELSGO & SGO 10ppm
Apr-26 63.75 111.75 1200 165
May-26 57.00 79.25
Jun-26 38.65 70.25
Jul-26 29.15 62.50 1100 150
Aug-26 23.65 54.25
Sep-26 21.15 47.00 1000 135
Oct-26 19.90 44.25
Nov-26 19.90 42.50
Q3-26 24.75 54.50 %00 120
Q4-26 20.00 42.50
Q1-27 19.00 36.75 200 105
Q2-27 18.25 32.75 o o © © @ ® © ©
cal27 18.75 31.75 IR 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
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