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Oil and Energy Market News m 107.80

Brent crude is trading at its highest level since April 7, supported by the
cancellation of US—Iran talks over the weekend.

Fuel Oil Futures

«Prices briefly eased earlier after Axios reported that Iran had submitted a Rott3.5%  Sing380cst  Rott 0.5% Sing 0.5%
new proposal to reopen the Strait of Hormuz, with nuclear negotiations to be
handled separately. Abbas Araghchi reportedly told Egypt, Qatar, Pakistan, Apr-26 583.00 652.25 638.25 731.75
and Turkey that _Tehran cannot ac_cept US demands on its nu_clear program. May-26 584.00 645.50 654.00 710.75
«Donald Trump is expected to review the proposal with officials on Monday,
while Araghchi is set to discuss the conflict with Russian President Vladimir Jun-26 567.00 610.50 622.00 683.25
Putin.
«Trump also called off a planned trip by envoys Steve Witkoff and Jared Jul-26 50y BeZI00 sl SEEAL
Kushner to Islamabad, saying Iran’s proposed compromise was insuffi- Aug-26 535.75 561.50 586.00 639.75
cient.
+The ceasefire remains in place, although maritime traffic in the region Sep-26 521.00 543.25 572.25 624.25
continues to be disrupted. N Oct-26 506.75 529.25 560.75 611.25
«Goldman Sachs has raised its Q4 Brent forecast to $90/bbl, citing the
impact of the Strait of Hormuz closure on supply. The bank expects “ex- Nov-26 495.25 518.50 550.75 600.00
treme” inventory drawdowns and a 9.6 mb/d oil deficit in Q2, according to Q3-26 536.00 562.25 586.50 640.75
Bloomberg.
Q4-26 496.25 519.50 551.50 600.75
Q1-27 478.50 502.00 534.75 579.25
Q2-27 470.25 493.50 525.25 565.00
Cal27 463.50 487.00 521.25 560.25
FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves
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Fuel Oil Market News Time Spreads Fuel
This morning, VL.SFO crack prices weaken on higher Brent. The May Sing Rott3.5%  Sing380cst Rott0.5%  Sing0.5%
0.5% crack is currenFly down $0.40/bbl from settlement. Sing 380 spread Apr-26 / May-26 -1.05 6.75 -15.65 21.00
prices show small gains, with the May/June contract currently up $2/mt
from settlement. With Sing 380 cracks showing small gains on the day, the =~ May 26/ Jun 26 17.00 35.00 32.00 27.50
May HSFO E/W diff prices $4.25/mt higher on the day. Jun 26 / Jul 26 16.00 28.50 20.50 25.00
Jul 26 / Aug 26 15.25 20.50 15.50 18.50
Aug 26 / Sep 26 14.75 18.25 13.75 15.50
Sep 26 / Oct 26 14.25 14.00 11.50 13.00
Q3-26 / Q4-26 39.75 42.75 35.00 40.00
Q4-26 / Q1-27 17.75 17.50 16.75 21.50
Q1-27 / Q2-27 8.25 8.50 9.50 14.25
Cal 27 / Cal 28 19.75 19.25 18.00 21.75
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
Apr-26 55.00 80.00 Apr-26
May-26 70.00 65.00 May-26 1193.21 162.51 1223.21
Jun-26 55.00 73.00 Jun-26 1115.81 147.76 1137.81
Jul-26 50.00 76.00 Jul-26 1040.87 136.76 1059.87
Aug-26 50.00 78.00 Aug-26 993.13 130.01 1012.13
Sep-26 51.00 81.00 Sep-26 959.27 125.01 978.27
Oct-26 54.00 82.00 Oct-26 926.76 120.91 944.76
Nov-26 55.00 82.00 Nov-26 892.99 117.16 910.99
Q3-26 50.00 78.00 Q3-26 997.75 130.50 1016.75
Q4-26 55.00 81.00 Q4-26 895.25 117.50 913.25
Q1-27 56.00 77.00 Q1-27 835.25 111.75 852.25
Q2-27 55.00 72.00 Q2-27 791.25 109.75 808.25
Cal27 58.00 73.00 Cal27 788.00 109.40 797.75
EW Spread
- 0.1Rott GO == ICELSGO & SGO 10ppm
Apr-26 69.25 93.50 1320 165
May-26 61.50 56.85
Jun-26 43.45 61.35
Jul-26 30.95 56.85 1200 150
Aug-26 25.70 53.85
Sep-26 22.20 52.10 1080 135
Oct-26 22.45 50.60
Nov-26 23.20 49.35
Q3-26 26.25 54.25 %0 120
Q4-26 23.25 49.25
Q1-27 23.50 44.50 240 105
Q2-27 gisRs 39.75 o ® © © @ ® © ©
cal27 23.50 39.00 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
freightinvestorservices.com




