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Oil and Energy Market News m 97.83

Brent has rebounded from earlier losses and is now trading higher on the

day, as uncertainty builds around whether planned peace talks will go ahead
tomorrow and if the current ceasefire will be extended. Rott3.5%  Sing380cst  Rott 0.5% Sing 0.5%
«It remains unclear whether US—Iran negotiations will proceed. JD Vance is
expected to depart the US for Islamabad today, though Pakistan’s informa- Apr-26 575.00 638.25 618.50 711.75
tion rp1n1ster said confirmation of Iran’s pgrt1c1pgt1on is still pendmg.. May-26 550.75 591.25 597.75 650.50
Iranian Speaker Mohammad Bagher Ghalibaf said on X that Tehran will not
engage in talks while the US blockade remains in place. Jun-26 535.00 566.00 578.75 632.25
*There are still minimal signs of shipping activity through the Strait of

Fuel Oil Futures

Hormuz, with the US naval blockade of Iranian ports ongoing. Lhe 21100 51870 Sl LY
«Chinese President Xi Jinping has called for an immediate ceasefire and the Aug-26 509.00 533.50 555.25 605.50
resumption of normal transit through the waterway.
«Citi estimates that if disruptions persist for another month, total supply Sep-26 497.25 519.75 545.75 594.50
losses could reach around 1.3 billion barrels, with prices potentially ap- Oct-26 486.25 508.25 538.95 585.50
proaching $110/bbl in Q2.
«Vitol CEO Russell Hardy told Reuters the Iran conflict has triggered a supply Nov-26 476.25 499.00 531.75 577.50
crisis, c1.t1ng aloss of 12 mb/d of hydrocarbons alongside a 4 mb/d drop in Q3-26 509.25 534.00 555.75 606.00
global oil demand.
Q4-26 477.25 500.00 532.25 577.75
Q1-27 463.75 487.25 520.50 561.75
Q2-27 458.75 482.00 513.50 552.75
Cal27 453.25 476.25 510.50 549.25
FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves
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Fuel Oil Market News Time Spreads Fuel
This afternoon, crack prices hold earlier gains. The May Sing 0.5% crack Rott3.5%  Sing380cst Rott0.5%  Sing 0.5%
is currently up $1.10/bbl from settlement. Spreads continue to strengthen Apr-26 / May-26 2415 47.00 20.65 61.25
throughout the day, with the May/June Sing 0.5% contract now up $4.75/mt
from settlement. Ceasefire headlines pushed Brent prices into the European ~ May 26 / Jun 26 15.75 25.25 19.00 18.25
close ‘Pakistan Minister-Still No Response From Iran Ahead Of Ceasefire Jun 26 / Jul 26 14.00 17.25 12.50 14.25
Deadline’.
Jul 26 / Aug 26 12.00 15.25 11.00 12.50
Aug 26 / Sep 26 11.75 13.75 9.50 11.00
Sep 26 / Oct 26 11.00 11.50 7.50 9.00
Q3-26 / Q4-26 32.00 34.00 23.50 28.25
Q4-26 / Q1-27 13.50 12.75 11.75 16.00
Q1-27 / Q2-27 5.00 5.25 7.00 9.00
Cal 27 / Cal 28 15.00 14.75 13.75 16.00
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm

Apr-26 44.00 74.00 Apr-26
May-26 47.00 59.00 May-26 1050.71 140.40 1080.71
Jun-26 44.00 66.00 Jun-26 1000.38 132.20 1022.38
Jul-26 45.00 69.00 Jul-26 950.03 126.20 969.03
Aug-26 46.00 72.00 Aug-26 915.21 121.65 934.21
Sep-26 48.00 75.00 Sep-26 889.03 118.30 908.03
Oct-26 52.00 77.00 Oct-26 862.86 115.05 880.86
Nov-26 56.00 78.00 Nov-26 835.29 112.35 853.29
Q3-26 46.00 72.00 Q3-26 918.00 122.00 937.00
Q4-26 55.00 78.00 Q4-26 837.50 112.50 855.50
Q1-27 57.00 74.00 Q1-27 791.75 107.75 808.75
Q2-27 55.00 71.00 Q2-27 758.25 105.75 775.25
Cal27 57.00 73.00 Cal27 760.75 105.45 770.75

EW Spread Gasoil Forward Curves

-+ 0.1RottGO =~ ICELSGO & SGO 10ppm

May-26 40.50 52.65
Jun-26 30.90 53.40
Jul-26 27.65 51.65 1040 140
Aug-26 24.40 50.15
Oct-26 21.90 47.15
Nov-26 22.65 45.65
Q3-26 24.75 50.25 %0 120
Q4-26 22.75 45.50
Q1-27 23.50 41.25 800 10
Q2-27 23.25 39.25 s © ® 0 © © o ®
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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




