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Oil and Energy Market News m 92.45

Crude markets extended losses amid growing optimism that the US and
Iran are moving closer to a deal, reportedly awaiting President Trump’s
approval, which could lead to improved flows through the Strait of Hormuz. Rott 3.5% Sing 380cst Rott 0.5% Sing 0.5%
+Axios reported on Thursday that the proposed agreement would extend
the ceasefire by 60 days and ensure “unrestricted” shipping through the May-26 628.75 679.00 696.50 793.75
StraiF of Hormuz. The report a@dgd that Iran would be required to remove Jun-26 554.75 607.25 621.75 703.25
all mines from the waterway within 30 days.

+Vice President JD Vance said it was still too early to determine “when or if” Jul-26 539.75 560.50 587.75 658.00
a deal with Iran would ultimately be reached. Treasury Secretary Bessent

Fuel Oil Futures

added only that “the teams have been going back and forth.” BRI 25,78 R Sl o
Iran’s Tasnim News said the memorandum of understanding had not yet Sep-26 506.75 529.75 553.00 610.00
been finalised, adding that Tehran would formally announce the agreement
to Pakistan and the public once completed. Oct-26 491.75 515.50 540.00 593.25
Iran’s S.tud.ents’ News Agency cited a lawmaker saying pegotiatigns had Nov-26 478.50 502.25 52950 580.25
made “significant progress,” though he noted that Washington still needed
to decide whether to accept several Iranian conditions. Dec-26 468.75 493.00 521.00 570.25
Q3-26 523.00 544.75 569.50 632.75
Q4-26 479.50 503.50 530.00 581.25
Q1-27 459.75 483.75 513.50 559.00
Q2-27 449.00 472.50 505.25 546.00
Cal27 443.00 466.50 502.25 540.75
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Fuel Oil Market News Time Spreads Fuel
This morning HSFO crack prices show small gains from settlement. An Rott3.5%  Sing380cst Rott0.5%  Sing 0.5%
early Singapore Window stunts l.ate morning liquidity with muted volumes May-26 / Jun-26 74.10 71.75 74.85 90.50
so far. The June Sing 380 crack is currently up $0.25/mt from settlement.
Spread prices strengthened from open but erase all gains later on, now Jun 26 / Jul 26 15.00 46.75 34.00 45.25
mostly flat on the day. The June/July Sing 380 is currently up $0.25/mt from  jyul 26 / Aug 26 17.00 16.25 19.75 28.00
settlement.
Aug 26 / Sep 26 16.00 14.50 15.00 20.00
Sep 26 / Oct 26 15.00 14.25 13.00 16.75
Oct 26 / Nov 26 13.25 13.25 10.50 13.00
Q3-26 / Q4-26 43.50 41.25 39.50 51.50
Q4-26 / Q1-27 19.75 19.75 16.50 22.25
Q1-27 / Q2-27 10.75 11.25 8.25 13.00
Cal 27 / Cal 28 20.00 19.75 17.00 21.75
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm

May-26 68.00 115.00 May-26

Jun-26 67.00 96.00 Jun-26 950.98 134.23 1004.98
Jul-26 48.00 98.00 Jul-26 945.58 129.13 985.58
Aug-26 45.00 86.00 Aug-26 929.75 124.98 964.75
Sep-26 46.00 80.00 Sep-26 976.97 121.53 946.97
Oct-26 48.00 78.00 Oct-26 889.18 118.18 925.18
Nov-26 51.00 78.00 Nov-26 875.89 114.98 899.89
Dec-26 52.00 77.00 Dec-26 855.71 111.73 877.71
Q3-26 46.00 88.00 Q3-26 950.75 125.25 965.75
Q4-26 50.00 78.00 Q4-26 873.50 115.00 901.00
Q1-27 54.00 75.00 Q1-27 829.75 108.25 849.75
Q2-27 56.00 74.00 Q2-27 794.25 104.50 813.75
Cal27 59.00 74.00 Cal27 782.75 103.65 800.50

EW Spread Gasoil Forward Curves

-+ 0.1RottGO =~ ICELSGO & SGO 10ppm

Jun-26 52.50 81.60

Jul-26 20.85 70.35

Aug-26 21.60 62.10 %0 128

Sep-26 23.10 57.10

Nov-26 23.85 50.85

Dec-26 24.35 49.35

03-26 21.75 63.25 340 112

Q4-26 24.00 51.25

Q2-27 23.50 40.75 e © & ®° ® o ® ®
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cal27 23.50 38.50 ¥ R k @ F ©
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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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