FREIGHT | FERROUS | | METALS| ENVIRONMENTAL | AGRI| PHYSICAL

FIS MORNING FUEL OIL REPORT

London (+44) 20 7090 1120 | Dubai (+971) 4 4493900 | Singapore (+65) 6535 5189 | Shanghai (+86) 21 6335 4002
enquiry@freightinvestor.com | freightinvestorservices.com | fis-live.com

Oil and Energy Market News m 103.87

Crude prices have opened sharply higher today, with Brent climbing back
above $105/bbl after President Donald Trump rejected Iran’s response to

Fuel Oil Futures

US proposals aimed at ending the conflict, calling it “totally unacceptable.” Rott3.5%  Sing380cst  Rott 0.5% Sing 0.5%
Iran’s semi-official Tasnim news agency said Tehran’s proposal, delivered

through Pakistan, called for an immediate end to the conflict on all fronts, May-26 627.25 670.25 708.00 772.25
gl;ellrlitring of the US naval blockade, and guarantees against further attacks Jun-26 594.00 639.25 650.00 799.00
+The ceasefire introduced to support negotiations over the conflict launched Jul-26 569.50 605.75 623.00 690.75

by the US and Israel in February has largely held, despite sporadic ex-

changes of fire. The UAE and Kuwait both reported hostile drones entering BRI 47400 577,79 gl cemAE
their airspace yesterday, while a strike reportedly set a cargo vessel ablaze Sep-26 525.50 553.25 585.75 645.25
off the coast of Qatar.
+Tasnim reported on May 11 that the VLCC Agios Fanourios I, carrying Iraqi Oct-26 505.75 533.25 571.25 626.75
crude, successfully transited the Strait of Hormuz with its tracking system Nov-26 491.50 519.25 559.75 611.75
turned off. LSEG data showed two other tankers had also recently exited the
Strait. Dec-26 480.50 508.50 549.50 598.75
-¥srae11 Prlme Minister Benjamin Netanyahu said I.ran S stockplle.of en- Q3-26 547.50 579.00 603.75 667.00
riched uranium must be removed before the conflict can be considered
resolved, adding that enrichment facilities “still have to be dismantled.” Q4-26 492.75 520.25 560.00 612.50
Q1-27 472.50 499.00 539.50 586.50
Q2-27 464.50 490.00 529.25 571.00
Cal27 458.50 484.25 525.50 566.25
FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves
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Fuel Oil Market News Time Spreads Fuel
This morning, VLSFO crack prices show small gains so far. The June Sing Rott3.5%  Sing380cst Rott0.5%  Sing 0.5%
0.5% crackis c.urrent.ly up $1.29/bp1 from settlemen?. Spread p.rices opened May-26 / Jun-26 33.20 31.00 58.10 43.25
very strong, with noticeable gains in the early morning. Post Singapore
window, the June/July Sing 0.5% is currently up $3.25/mt from settlement. ~ Jun26/Jul 26 24.50 33.50 27.00 38.25
Jul 26 / Aug 26 22.50 28.00 20.50 25.50
Aug 26 / Sep 26 21.50 24.50 16.75 20.00
Sep 26 / Oct 26 19.75 20.00 14.50 18.50
Oct 26 / Nov 26 14.25 14.00 11.50 15.00
Q3-26 / Q4-26 54.75 58.75 43.75 54.50
Q4-26 / Q1-27 20.25 21.25 20.50 26.00
Q1-27 / Q2-27 8.00 9.00 10.25 15.50
Cal 27 / Cal 28 17.00 17.00 18.25 22.25
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
May-26 81.00 102.00 May-26
Jun-26 56.00 90.00 Jun-26 1074.56 146.38 1125.56
Jul-26 53.00 85.00 Jul-26 1027.68 137.18 1063.18
Aug-26 55.00 88.00 Aug-26 985.13 130.28 1019.13
Sep-26 60.00 92.00 Sep-26 957.32 125.28 986.32
Oct-26 65.00 94.00 Oct-26 928.78 120.48 953.78
Nov-26 68.00 92.00 Nov-26 897.36 116.68 920.36
Dec-26 69.00 90.00 Dec-26 872.46 113.28 893.46
Q3-26 56.00 88.00 Q3-26 990.00 131.00 1023.00
Q4-26 67.00 92.00 Q4-26 899.50 116.75 922.50
Q1-27 67.00 88.00 Q1-27 843.00 109.00 862.00
Q2-27 65.00 81.00 Q2-27 803.00 104.50 822.00
Cal27 67.00 82.00 Cal27 798.50 104.20 815.75
EW Spread
- 0.1Rott GO == ICELSGO & SGO 10ppm
May-26 43.00 64.25 1200 150
Jun-26 45.25 79.10
Jul-26 36.20 67.85
Aug-26 30.70 62.85 1100 140
Sep-26 27.70 59.60
Oct-26 27.45 55.60 1000 130
Nov-26 27.70 52.10
Dec-26 27.95 49.35
Q3-26 31.50 63.25 00 120
Q4-26 27.50 52.50
Q1-27 26.50 47.00 200 10
Q2-27 25.50 41.75 @ o @ @ o @ © @
cal27 25.75 40.75 S L
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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
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