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Oil and Energy Market News m 114.10

Crude prices are softer on the day, driven largely by pre-expiry volatility

rather than any clear bearish fundamental catalyst. Some reports suggest
strength in the yen has triggered a carry trade unwind, prompting broader Rott 3.5% Sing 380cst Rott 0.5% Sing 0.5%
deleveraging across markets, including oil.
«According to Axios, US President Donald Trump is due to receive a briefing Apr-26 588.25 654.25 649.00 734.75
on Thursday 'regarding potentigl military strikes on Iran aimed at pushing May-26 609.50 668.75 709.00 754.50
Tehran back into nuclear negotiations.
+The Wall Street Journal reports that the US is considering maintaining its Jun-26 593.00 639.75 662.75 727.25
blockade of Iranian ports while working with allies to increase the cost for

Fuel Oil Futures

I g g Jul-26 571.00 602.75 629.25 696.25
ran to circumvent it.
+Headlines from senior Iranian officials have taken a more confrontational Aug-26 549 .25 571.75 604.25 668.00
tone toward the US president.
«Local media reports quoting Israel’s defense minister suggest the country Sep-26 528.25 546.75 583.25 643.50
may soon need to take further action to achieve its objectives in Iran, which Oct-26 508.75 528.00 564.25 621.25
has provided some support to crude prices in recent trading.
Nov-26 491.50 511.50 549.25 606.00
Q3-26 549.50 573.75 605.75 669.25
Q4-26 493.00 513.00 550.50 607.00
Q1-27 467.50 487.00 524.00 580.50
Q2-27 455.00 474.00 507.00 565.00
Cal27 447.00 466.00 500.00 557.75
FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves
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Fuel Oil Market News Time Spreads Fuel
This afternoon, VLSFO crack prices show noticeable gains. The May Sing Rott3.5%  Sing380cst Rott0.5%  Sing0.5%
0.5% crack climbs $2.80/bbl from settlement.and the May Rott Q.S% crack Apr-26 / May-26 2115 14.50 -60.10 -19.75
up $1.30/bbl from settlement. Spreads stay higher on the day with the
May/June Sing 0.5% up $5.75/mt from settlement. May 26 / Jun 26 16.50 29.00 46.25 27.25
Jun 26 / Jul 26 22.00 37.00 33.50 31.00
Jul 26 / Aug 26 21.75 31.00 25.00 28.25
Aug 26 / Sep 26 21.00 25.00 21.00 24.50
Sep 26 / Oct 26 19.50 18.75 19.00 22.25
Q3-26 / Q4-26 56.50 60.75 55.25 62.25
Q4-26 / Q1-27 25.50 26.00 26.50 26.50
Q1-27 / Q2-27 12.50 13.00 17.00 15.50
Cal 27 / Cal 28 2.2 25.25 29.75 S22
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
Apr-26 61.00 80.00 Apr-26
May-26 100.00 86.00 May-26 1228.58 164.64 1268.58
Jun-26 70.00 88.00 Jun-26 1156.68 153.54 1186.68
Jul-26 58.00 94.00 Jul-26 1083.15 142.29 1102.15
Aug-26 55.00 96.00 Aug-26 1027.42 134.39 1046.42
Sep-26 55.00 97.00 Sep-26 988.11 128.09 1005.11
Oct-26 56.00 93.00 Oct-26 949.72 123.79 965.72
Nov-26 58.00 94.00 Nov-26 911.83 119.89 927.83
Q3-26 56.00 96.00 Q3-26 1033.00 135.00 1051.25
Q4-26 58.00 94.00 Q4-26 914.25 120.00 930.25
Q1-27 56.00 94.00 Q1-27 846.00 112.50 860.00
Q2-27 52.00 91.00 Q2-27 798.00 108.25 812.00
Cal27 53.00 92.00 Cal27 797.75 107.80 805.75
- 0.1RottGO =+ ICELSGO = SGO 10ppm
Apr-26 66.00 85.75 1320 180
May-26 59.25 45.40
Jun-26 46.85 64.40
Jul-26 31.85 66.90 1200 160
Aug-26 22.60 63.65
Sep-26 18.60 60.15 1080 140
Oct-26 19.35 56.90
Nov-26 20.10 56.65
Q3-26 24.25 63.50 %0 120
Q4-26 20.00 56.50
Q1-27 19.50 56.50 840 100
Q2-27 19.00 58.00 o o © © @ ® © ©
cal27 19.00 57.75 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




