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Oil and Energy Market News m 103.92

Brent crude has pushed further above $100/bbl after reports that

Iran-linked gunboats opened fire on three commercial vessels and seized
two of them, eroding any price relief that had come from the indefinite Rott 3.5% Sing 380cst Rott 0.5% Sing 0.5%
ceasefire.
«The US and Iran remain deadlocked over control of the Strait of Hormuz, Apr-26 580.75 646.75 633.50 726.50
w1th no clear .re.solunon in s.1ght for end1ng the naval blockade. . May-26 573.95 619.75 638.00 686.75
+Shipping activity has effectively stalled, with Bloomberg reporting only one
bulk carrier transiting early on April 23 and no new vessels entering. A Jun-26 554.25 591.00 606.00 659.50
products tanker reportedly turned back following the attacks.

Fuel Oil Futures

+Pakistan is continuing diplomatic efforts to mediate between Washington Lhe St SO Sl o2
and Tehran, though Iran has said it has no immediate plans to join negoti- Aug-26 523.25 547.00 568.75 619.25
ations. At the same time, Iranian President Masoud Pezeshkian stated on X
that he remains open to dialogue and a potential agreement. Sep-26 508.75 529.75 555.00 605.25
Oct-26 495.75 516.25 544.75 592.75
Nov-26 487.75 506.00 535.75 581.75
Q3-26 523.50 547.75 569.25 620.25
Q4-26 489.25 507.00 536.25 582.50
Q1-27 479.00 491.75 521.50 564.00
Q2-27 472.75 484.25 514.00 553.00
Cal27 466.50 478.25 510.25 548.75
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 show noticeable gains. The May Sing Rott3.5%  Sing380cst Rott0.5%  Sing 0.5%
0.5% crack is curreptly up $0.80/bbl frpm settlement. Spread prices contin- Apr-26 / May-26 7 40 27.00 -4.60 39.75
ue to strengthen, with the May /June Sing 0.5% currently up $5.25/mt from
settlement. Stronger cracks push spread values into the Singapore window. ~ May 26 / Jun 26 19.00 28.75 32.00 27.25
The May/June 380 currently up $2.50/mt from settlement. Jun 26 / Jul 26 16.00 24.50 22.00 23.25
Jul 26 / Aug 26 15.00 19.50 15.25 17.00
Aug 26 / Sep 26 14.50 17.25 13.75 14.00
Sep 26 / Oct 26 13.00 13.50 10.25 12.50
Q3-26 / Q4-26 34.25 40.75 33.00 37.75
Q4-26 / Q1-27 10.25 205 14.75 18.50
Q1-27 / Q2-27 6.25 7.50 7.75 11.00
Cal 27 / Cal 28 16.75 17.00 13.75 18.75
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
Apr-26 53.00 80.00 Apr-26
May-26 65.00 67.00 May-26 1136.08 151.55 1166.08
Jun-26 52.00 68.00 Jun-26 1068.47 141.20 1090.47
Jul-26 46.00 70.00 Jul-26 1003.36 132.85 1022.36
Aug-26 46.00 72.00 Aug-26 960.63 126.85 979.63
Sep-26 46.00 76.00 Sep-26 929.21 122.25 948.21
Oct-26 49.00 76.00 Oct-26 898.20 118.15 916.20
Nov-26 48.00 76.00 Nov-26 865.71 114.40 883.71
Q3-26 46.00 72.00 Q3-26 964.50 127.25 983.50
Q4-26 47.00 76.00 Q4-26 868.25 114.75 886.25
Q1-27 42.00 72.00 Q1-27 813.75 109.00 830.75
Q2-27 41.00 69.00 Q2-27 774.50 107.00 791.50
Cal27 44.00 70.00 Cal27 772.50 106.65 782.50
- 0.1RottGO =+ ICELSGO = SGO 10ppm
Apr-26 66.00 93.00 1200 156
May-26 46.50 48.65
Jun-26 36.65 53.40
Jul-26 28.15 52.15 1100 a4
Aug-26 23.65 50.40
Sep-26 20.90 50.15 1000 17
Oct-26 20.40 47.90
Nov-26 18.15 45.90
Q3-26 24.25 51.00 %00 120
Q4-26 17.75 46.25
Q1-27 12.75 42.50 200 108
2-27 11.50 39.00 4 © e e o e © e
2a127 11.75 38.50 Yg “‘@n’ s o 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




