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Oil and Energy Market News m 116.32

Crude markets have surged to fresh highs amid rising concerns that the
blockade on Iran could be prolonged, alongside indications that the US

administration is considering military options to break the stalemate in the Rott 3.5% Sing 380cst Rott 0.5% Sing 0.5%
Strait of Hormuz.
«According to Axios, US President Donald Trump is set to receive a briefing Apr-26 589.00 654.75 649.00 734.75
on Thursday outlining pptential military strikes on Iran, aimed at pushing May-26 615.75 678.50 709.00 751.50
Tehran back to negotiations over its nuclear program.
*Reports from a White House briefing have reinforced expectations of Jun-26 597.25 647.75 665.50 724.75
a longer-term blockade, with Trump said to have met oil executives on

Fuel Oil Futures

Wednesday and instructed his team to prepare for a naval operation that Jul-26 SrEE clELTE B3LTE ST
could last for months if necessary. Aug-26 551.50 578.75 606.75 665.50
*Reuters sources indicate that OPEC+ is likely to approve a modest increase
of around 188 kb/d in output quotas at its May 3 meeting. The gathering Sep-26 531.00 555.25 585.75 641.25
X)llcl)j\{vs the UAE’s decision to exit the group and ongoing tensions with Saudi Oct-26 511.50 536.50 566.75 619.00
rabia.
+Russia has stated it has no intention of leaving its alliance with OPEC. Nov-26 494.25 520.00 551.75 602.75
Q3-26 552.00 581.25 608.25 666.75
Q4-26 495.75 521.50 553.00 603.75
Q1-27 470.25 495.50 526.50 572.50
Q2-27 457.75 482.50 509.50 551.50
Cal27 449.75 474.50 502.50 544.25
FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves
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Fuel Oil Market News Time Spreads Fuel
This morning, Singapore complex crack prices strengthen. The May Sing Rott3.5%  Sing380cst Rott0.5%  Sing 0.5%
0.5% crac}( is currently up $1.75/bbl from sett.lemen.t. After regent selling, Apr-26 / May-26 -26.70 -93.75 -60.05 16.75
spread prices finally make up some ground with noticeable gains down the
curve. The June/July Sing 380 is currently up $3.75/mt from settlement. May 26 / Jun 26 18.50 30.75 43.50 26.75
Later into the morning we have noticed an aggressive Brent sell off, withno  jun 26 / Jul 26 23.50 38.00 33.75 31.00
clear headline to explain.
Jul 26 / Aug 26 OIS 31.00 25.00 28.25
Aug 26 / Sep 26 20.50 23.50 21.00 24.25
Sep 26 / Oct 26 19.50 18.75 19.00 22.25
Q3-26 / Q4-26 56.25 59.75 55.25 63.00
Q4-26 / Q1-27 25.50 26.00 26.50 31.25
Q1-27 / Q2-27 12.50 13.00 17.00 21.00
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 60.00 80.00 Apr-26
May-26 93.00 73.00 May-26 1237.46 165.50 1277.46
Jun-26 68.00 77.00 Jun-26 1165.90 153.40 1195.90
Jul-26 58.00 84.00 Jul-26 1090.97 141.60 1109.97
Aug-26 55.00 87.00 Aug-26 1033.67 133.60 1052.67
Sep-26 55.00 86.00 Sep-26 993.18 128.00 1010.18
Oct-26 55.00 82.00 Oct-26 953.53 123.70 969.53
Nov-26 58.00 83.00 Nov-26 914.36 119.80 930.36
Q3-26 56.00 86.00 Q3-26 1039.25 134.50 1057.50
Q4-26 57.00 82.00 Q4-26 917.00 120.00 933.00
Q1-27 56.00 77.00 Q1-27 846.75 112.25 860.75
Q2-27 52.00 69.00 Q2-27 797.75 108.25 811.75
Cal27 53.00 70.00 Cal27 798.00 107.70 806.25
EW Spread
- 0.1Rott GO == ICELSGO & SGO 10ppm
Apr-26 65.75 85.75 1320 180
May-26 62.75 42.45
Jun-26 50.55 59.20
Jul-26 36.05 61.95 1200 160
Aug-26 27.30 58.70
Sep-26 24.30 55.45 1080 140
Oct-26 25.05 52.20
Nov-26 25.80 50.95
Q3-26 29.25 58.50 %0 120
Q4-26 25.75 50.75
Q1-27 25.25 46.00 240 100
Q2-27 24.75 42.00 P© © o o 4@ P P o
cal27 24.75 41.75 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
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