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Oil and Energy Market News m 112.70

QOil prices have edged lower after yesterday’s surge, as US Navy efforts to
reopen Middle East supply routes led to direct exchanges of fire with Iran.
-The Maersk Alliance Fairfax, a US-flagged vessel, successfully exited the Rott3.5%  Sing380cst  Rott 0.5% Sing 0.5%
Strait of Hormuz under military escort—offering an early indication that
+US Central Command confirmed that two American-flagged ships have
now safely transited the waterway, suggesting the “Project Freedom” escort
operation is underway. Jul-26 596.75 634.25 658.75 734.00
A confirmed drone and missile strike hit the Fujairah oil hub in the UAE, a

Fuel Oil Futures

Jun-26 620.75 672.25 701.75 784.00

key export route that bypasses the Strait of Hormuz. This followed a separate LA - Gy 250 PLAE
incident in which an oil tanker owned by the UAE’s state oil company was Sep-26 553.00 574.00 605.25 673.00
struck by Iranian drones outside the Strait.
*Bloomberg reports that hundreds of vessels are now gathering near Dubai, Oct-26 534.00 551.50 584.00 649.00
as ships steer clear of the Strait amid Iran’s efforts to expand control in the Nov-26 517.25 534.25 568.75 631.75
area.
-Iranian Foreign Minister Abbas Araghchi said on X that talks with the US Dec-26 505.50 521.00 556.50 617.50
gre m’akmg pr.ogress, ac.ldlng that c.le.velopr.n‘erits in Hormuz highlight that Q3-26 574.75 603.00 631.25 702.75
there’s no military solution to a political crisis.
Q4-26 519.00 535.50 569.75 632.75
Q1-27 493.75 507.25 542.75 601.50
Q2-27 480.50 493.50 526.25 582.50
Cal27 473.00 486.50 519.50 575.75

FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves
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Fuel Oil Market News Time Spreads Fuel
This morning, as liquidity returns, crack prices strengthen. The June Sing Rott3.5%  Sing380cst Rott0.5%  Sing 0.5%
0.5% crgck is.cur.rently up.$2.30/bbl f.rom settl.ement. Spread prif:es show May-26 / Jun-26 17.65 39.75 5905 45.25
aggressive gains into the Singapore window, with the June/July Sing 0.5%
up $10/mt from settlement. HSFO spreads continue to strengthen too, as the ~ Jun 26/ Jul 26 24.00 38.00 43.00 50.00
July/Aug 380 ticks up $2.50/mt on the day. Jul 26 / Aug 26 22.50 33.25 29.25 32.75
Aug 26 / Sep 26 21.25 27.00 24.25 28.25
Sep 26 / Oct 26 19.00 22.50 21.25 24.00
Oct 26 / Nov 26 16.75 17.25 15.25 17.25
Q3-26 / Q4-26 55.75 67.50 61.50 70.00
Q4-26 / Q1-27 205205 28.25 27.00 31.25
Q1-27 / Q2-27 13.25 13.75 16.50 19.00
Cal 27 / Cal 28 24.75 23.75 29.50 29.50
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
May-26 123.00 117.00 May-26
Jun-26 81.00 112.00 Jun-26 1163.41 153.08 1193.41
Jul-26 62.00 100.00 Jul-26 1098.72 143.83 1117.72
Aug-26 55.00 100.00 Aug-26 1045.21 136.58 1064.21
Sep-26 52.00 99.00 Sep-26 1006.50 130.98 1023.50
Oct-26 50.00 98.00 Oct-26 969.33 126.08 985.33
Nov-26 51.00 98.00 Nov-26 933.12 121.59 949.12
Dec-26 51.00 96.00 Dec-26 903.50 117.64 919.50
Q3-26 56.00 100.00 Q3-26 1050.25 137.25 1068.50
Q4-26 51.00 97.00 Q4-26 935.25 121.75 951.25
Q1-27 49.00 94.00 Q1-27 868.75 112.75 882.75
Q2-27 46.00 89.00 Q2-27 821.50 107.75 835.50
Cal27 46.00 89.00 Cal27 820.25 107.60 828.25
EW Spread
- 0.1Rott GO == ICELSGO & SGO 10ppm
May-26 73.50 67.50 1320 156
Jun-26 51.50 82.20
Jul-26 37.40 75.20
Aug-26 26.65 71.70 1200 a4
Sep-26 20.90 67.70
Oct-26 17.40 64.95 1080 17
Nov-26 16.90 62.95
Dec-26 15.40 60.95
Q3-26 28.25 71.50 %0 120
Q4-26 16.50 63.00
Q1-27 13.50 58.75 240 108
Q2-27 13.00 56.25 @ o @ @ o @ © @
cal27 13.50 56.25 S ¥ A
.Frﬁhtlﬂ/estor Services Page: 2 of 2
Contact
Luke Longhurst I Sam Twyford IZ Ricky Forman % Archie Smith 52
LukeL @freightinvestor.com SamT@freightinvestor.com RickyF@freightinvestor.com ArchieS@freightinvestor.com
m: (+971) 523901873 m: (+971) 521904574 m: (+44) 7590245751 m: (+44) 7355020663
Daniel Brown 5 Min (Jessica) Bao ™ Ted Dias ™ Vanessa Tay
DanielB@freightinvestor.com minb@freightinvestor.com ted@freightinvestor.com vanessat@freightinvestor.com
m: (+44) 7526506959 m: (+65) 97291527 m: (+65) 97293236 m: (+65) 97291353
Eunjung (Erica) Jeong ™ Xiaojun (Jessie) Deng E Tao Zhou (Charlene) B Zongchao (Dolores) Li E
ericaj@freightinvestor.com jessied@freightinvestor.com charlenez@freightinvestor.com doloresl@freightinvestor.com
m: (+65) 97554166 m: (+86) 13524516743 m: (+86) 15601946039 m: (+86) 17317842275

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
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