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 98.18

Qil prices continue to trend higher as concerns over disruptions to Red Sea
shipping intensify, while the U.S. and Iran continue to exchange military
strikes. Rott3.5%  Sing380cst  Rott0.5% Sing 0.5%
Iran-backed Houthi forces targeted two Saudi oil tankers in the Red Sea,
with one vessel reportedly struck off the Saudi coast near Yemen. The Jul-26 475.00 508.50 596.75 674.00
Houthis clalmed they had forced a_round 10 ships to turn bac}{. . . Aug-26 525.00 574.50 634.25 716.75
+The group reiterated its threat to impose a blockade on Saudi Arabia, while
Riyadh said it would respond "firmly," raising the likelihood of further es- Sep-26 516.00 547.50 604.00 672.25
calation in the coming days, particularly if additional Saudi-linked vessels

Fuel Oil Futures

Oct-26 500.00 524.50 581.00 639.00
are attacked.
+Two China-managed VLCCs bound for Chinese ports have altered course Nov-26 486.75 510.00 567.75 620.00
and are heading south out of the Red Sea as operators reassess the security
situation, Reuters reported. Dec-26 479.00 500.75 558.25 606.50
-Iran's Revolutionary Guards said an oil tanker caught fire following an Jan-27 472.50 493.50 550.50 597.00
explosion while attempting to navigate what they described as a mined route
south of the Strait of Hormuz. Feb-27 467.50 487.50 545.00 589.25
.-U.S. CfantralCQmmand said it carried out strl.kes onIrar.n.a.n military targets, Q4-26 488.50 511.75 569.00 621.75
including maritime assets and coastal surveillance facilities.
Q1-27 468.00 487.50 545.00 589.75
Q2-27 457.00 473.50 530.50 571.50
Q3-27 447.00 461.00 518.00 555.75
Cal27 452.25 468.00 525.00 564.75

FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves
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Fuel Oil Market News Time Spreads Fuel
This morning, crack prices continue to soften across the board. The Aug Rott3.5%  Sing 380cst Rott0.5% Sing 0.5%
Sing 0.5% crack is currently down $0.70/bbl from settlement. HSFO show Jul-26 / Aug-26 -50.00 -66.00 -37.50 -42.75
similar losses, with the Aug Sing 380 crack down $1.30/mt from settlement.
Spreads look mostly softer across the board so far with main losses on front Aug 26 / Sep 26 9.00 27.00 30.25 44.50
month VLSFO spreads. The Aug/Sep Sing 0.5% is currently down $1.75/mt Sep 26 / Oct 26 16.00 23.00 23.00 33.25
from settlement.
Oct 26 / Nov 26 13.25 14.50 13.25 19.00
Nov 26 / Dec 26 7.75 9.25 9.50 13.50
Dec 26 / Jan 27 6.50 7.25 7.75 9.50
Q4-26 / Q1-27 20.50 24.25 24.00 32.00
Q1-27 / Q2-27 11.00 14.00 14.50 18.25
Q2-27 / Q3-27 10.00 12.50 12.50 15.75
Cal 27 / Cal 28 19.00 23.00 29.00 34.50
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
Jul-26 122.00 166.00 Jul-26
Aug-26 109.00 142.00 Aug-26 1192.79 161.31 1224.79
Sep-26 88.00 125.00 Sep-26 1139.41 150.51 1167.41
Oct-26 81.00 114.00 Oct-26 1077.91 140.51 1104.91
Nov-26 81.00 110.00 Nov-26 1021.37 132.86 1046.37
Dec-26 79.00 106.00 Dec-26 973.40 126.36 996.40
Jan-27 78.00 104.00 Jan-27 945.29 122.21 967.29
Feb-27 78.00 102.00 Feb-27 921.65 119.91 943.65
Q4-26 80.00 110.00 Q4-26 1024.25 133.25 1049.25
Q1-27 77.00 102.00 Q1-27 920.75 120.00 942.75
Q2-27 74.00 98.00 Q2-27 856.75 115.00 878.75
Q3-27 71.00 95.00 Q3-27 823.75 113.25 844.75
Cal27 73.00 97.00 Cal27 849.75 115.10 871.25
EW Spread
- 0.1Rott GO == ICELSGO & SGO 10ppm
Jul-26 33.50 77.25 1300 165
Aug-26 49.50 82.50
Sep-26 31.50 68.25
Oct-26 24.50 58.00 1200 150
Nov-26 23.25 52.25
Dec-26 21.75 48.25 100 135
Jan-27 21.00 46.50
Feb-27 20.00 44.25
Q4-26 23.25 52.75 1000 120
Q1-27 19.50 44.75
Q2-27 16.50 41.00 900 105
Q3-27 14.00 37.75 \st (\qs'-“ stﬁ c}psﬁ oo &
cal27 15.75 39.75 k v & © 0 ¥«
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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




