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Oil and Energy Market News m 104.88

Brent is modestly lower but continues to trade within this week’s
$102.8-108.5/bbl range as markets await the next US move on the Iran
conflict. Reports from Iran pointing to increased transit activity through Rott 3.5% Sing 380cst Rott 0.5% Sing 0.5%
the Strait of Hormuz, subject to Tehran’s approval, have weighed slightly on
prices. May-26 633.00 679.75 700.25 786.75
+The IRGC said 30 vessels had been permitted to transit the Strait of Hormuz
with Tehran’s approval since Wednesday evening.

«Overall traffic through Hormuz remains constrained, with Iran appearing Jul-26 577.25 610.25 626.75 700.00
to tighten its control over the waterway while arranging oil-shipping agree-

Fuel Oil Futures

Jun-26 602.25 649.25 655.00 742.00

. . Aug-26 553.75 580.50 604.25 669.00
ments with Iraq and Pakistan.
+Axios reported that US officials do not expect Donald Trump to take major Sep-26 531.75 555.50 584.25 644.50
action on Iran during his trip to China, though they believe any next step
could come shortly after the visit concludes. Oct-26 510.75 534.00 565.75 624.00
+Speaking to NBC from China, US Secretary of State Marco Rubio said Trump Nov-26 493.50 518.50 552.00 608.00
and Chinese President Xi Jinping discussed Iran and the Strait of Hormuz,
adding that Xi had offered assistance on the Iran issue. Dec-26 480.75 507.25 541.50 595.75
Q3-26 554.25 582.00 605.00 671.25
Q4-26 495.00 520.00 553.00 609.25
Q1-27 471.25 496.00 531.25 581.00
Q2-27 460.50 484.00 519.50 564.25
Cal27 454.75 477.75 514.50 559.25
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Fuel Oil Market News Time Spreads Fuel
This afternoon, HSFO crack prices stay higher on the day. The June Sing 380 Rott3.5%  Sing380cst Rott0.5%  Sing0.5%
cr.ack is currently up $1.60/mt from settlement. Spreads continug tq push May-26 / Jun-26 30.75 30.50 45.30 44.75
with the June/July 380 currently up $6.75/mt from settlement. Liquidity
on European HSFO contracts stayed thinner yet still showed noticeable Jun 26 / Jul 26 25.00 39.00 28.25 42.00
changes on the day with the June/July Rott 3.5% up $1.25/mt from settle- Jul 26 / Aug 26 23.50 29.75 22.50 31.00
ment.
Aug 26 / Sep 26 22.00 25.00 20.00 24.50
Sep 26 / Oct 26 21.00 21.50 18.50 20.50
Oct 26 / Nov 26 17.25 15.50 13.75 16.00
Q3-26 / Q4-26 59.25 62.00 52.00 62.00
Q4-26 / Q1-27 23.75 24.00 21.75 28.25
Q1-27 / Q2-27 10.75 12.00 11.75 16.75
Cal 27 / Cal 28 19.75 20.50 23.75 26.75
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
May-26 67.00 107.00 May-26
Jun-26 53.00 93.00 Jun-26 1071.36 148.64 1126.36
Jul-26 49.00 90.00 Jul-26 1039.80 140.54 1079.80
Aug-26 50.00 88.00 Aug-26 1003.17 134.14 1038.17
Sep-26 52.00 89.00 Sep-26 974.12 128.84 1004.12
Oct-26 55.00 90.00 Oct-26 944.27 123.94 969.27
Nov-26 58.00 90.00 Nov-26 910.28 119.54 933.28
Dec-26 61.00 88.00 Dec-26 882.29 115.74 903.29
Q3-26 51.00 89.00 Q3-26 1005.75 134.50 1040.75
Q4-26 58.00 89.00 Q4-26 912.25 119.75 935.25
Q1-27 60.00 85.00 Q1-27 848.75 111.50 867.75
Q2-27 59.00 80.00 Q2-27 803.00 106.75 822.00
Cal27 60.00 82.00 Cal27 791.25 106.65 808.50
- 0.1RottGO =+ ICELSGO = SGO 10ppm
May-26 46.75 86.50 1200 156
Jun-26 47.00 87.05
Jul-26 33.00 73.30
Aug-26 26.75 64.80 1100 144
Sep-26 23.75 60.30
Oct-26 23.25 58.30 1000 17
Nov-26 25.00 56.05
Dec-26 26.50 54.30
03-26 27.75 66.25 %00 120
Q4-26 25.00 56.25
Q1-27 24.75 49.75 800 108
Q2-27 23.50 44.75 P© e & © o o P P
cal27 23.00 44.75 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
freightinvestorservices.com




