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Oil and Energy Market News m 70.50

Crude prices remain under pressure as recovering flows through the Strait
of Hormuz reinforce expectations of a near-term supply surplus, while mar-
kets continue to monitor U.S.-Iran negotiations. Rott3.5%  Sing380cst  Rott 0.5% Sing 0.5%
Indirect U.S.-Iran talks in Doha are reportedly making progress, with Pres-
ident Trump saying negotiations are "going well." Jul-26 393.75 406.25 511.25 550.00
«Trump also gaid th_e discussions have advanced b_eyond l'ast Week's ex- Aug-26 393.00 407.50 481.25 531.75
change of strikes, with efforts now focused on turning the interim truce into
a more durable peace agreement. Sep-26 391.00 407.25 469.50 517.00
-Iran warned that the security and stability of the Strait of Hormuz remains

Fuel Oil Futures

ared line, adding that any U.S. interference would prompt a decisive re- L ALl GBS eI 507.25
Sponse. Nov-26 386.00 403.25 458.75 501.25
*Bloomberg reports that some major European powers have accepted the

possibility that vessels transiting the Strait of Hormuz may ultimately be Dec-26 384.00 401.50 456.25 496.25
required to pay fees to Iran and Oman. Jan-27 383.25 400.25 455.00 493.50
Al Arabiya, citing sources, reported that the U.S. has rejected any proposal

to alter the current status of the Strait of Hormuz. Feb-27 382.50 399.25 454.25 491.25
Iranian crude exports have exceeded 40mbbl over the past two weeks fol- Q4-26 386.95 403.25 459.95 501.50

lowing the easing of the U.S. blockade.
+Floating Iranian crude inventories have risen to more than 58mbbl as of Q1-27 382.75 399.25 454.25 491.25
July 1, according to Bloomberg, citing Vortexa data.

Q2-27 382.00 396.00 452.00 484.25
Q3-27 377.75 389.50 449.75 477.00
Cal27 378.25 391.75 451.00 481.00

FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves
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Fuel Oil Market News

Time Spreads Fuel

Rott3.5%  Sing 380cst  Rott 0.5% Sing 0.5%

This afternoon, VLSFO crack prices give back earlier gains. The Aug Sing

0.5% crack is currently down $0.40/bbl from settlement. Spreads soften Jul-26 / Aug-26 0.70 125 29.90 18.25
down the curve with the Aug/Sep Sing 0.5% is down $0.50/mt from settle- Aug 26 / Sep 26 2.00 0.25 11.75 14.75
ment. HSFO spreads follow the trend, but show small crack gains on the day. Sep 26 / Oct 26 250 2.00 700 9.75
Oct 26 / Nov 26 2.50 2.00 & 7D 6.00
Nov 26 / Dec 26 2.00 1.75 2.50 5.00
Dec 26 / Jan 27 0.75 1.25 1.25 2.75
Q4-26 / Q1-27 3.50 4.00 5.00 10.25
Q1-27 / Q2-27 0.75 25 2ol 7.00
Q2-27 / Q3-27 4.25 6.50 2.2 7.25
Cal 27 / Cal 28 10.50 12.51 6.50 9.00
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
Jul-26 118.00 144.00 Jul-26
Aug-26 88.00 124.00 Aug-26 848.79 111.48 880.29
Sep-26 79.00 110.00 Sep-26 826.86 108.33 854.86
Oct-26 74.00 102.00 Oct-26 797.79 104.83 828.79
Nov-26 73.00 98.00 Nov-26 773.20 101.28 802.20
Dec-26 72.00 95.00 Dec-26 754.34 98.38 781.34
Jan-27 72.00 93.00 Jan-27 748.58 96.68 770.58
Feb-27 72.00 92.00 Feb-27 739.38 95.63 761.38
Q4-26 73.00 98.00 Q4-26 775.00 101.50 804.00
Q1-27 72.00 92.00 Q1-27 738.75 95.75 760.75
Q2-27 70.00 88.00 Q2-27 713.75 92.75 735.75
Q3-27 72.00 88.00 Q3-27 705.00 90.00 726.00
Cal27 73.00 89.00 Cal27 713.75 91.50 735.25
- 0.1RottGO =+ ICELSGO = SGO 10ppm
Jul-26 12.50 38.75 900 "
Aug-26 14.50 50.40
Sep-26 16.20 47.40
Oct-26 16.70 44.65 80 108
Nov-26 17.20 42.40
Dec-26 17.45 39.90 500 102
Jan-27 16.95 38.40
Feb-27 16.70 36.90
Q4-26 17.00 42.25 750 %
Q1-27 16.50 37.00
Q2-27 14.00 32.25 700 90
Q3-27 11.75 27.25 3\}\95’-“ @qg; QQQ? (}ﬂ? Cﬁh zgqu é\n} éon:k
cal27 13.50 30.00 v @ © N 9 B ¢
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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
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