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Oil and Energy Market News m 88.17

Qil prices have eased after the U.S. and Iran paused military strikes to allow
diplomatic efforts to resume, although constrained oil flows and continued
Houthi attacks on Saudi-linked targets continue to provide underlying sup- Rott3.5%  Sing380cst  Rott 0.5% Sing 0.5%
port.
«The U.S. suspended strikes on Iran over the weekend to facilitate talks, Jul-26 464.75 495.50 586.25 663.25
while Iran also paused.hos_tlhtles and held d1scpss1ons with Omap on Erlday Aug-26 483.75 523.95 589.50 672.75
and Saturday over navigation through the Strait of Hormuz. Pakistan is also
seeking to help revive U.S.-Iran negotiations. Sep-26 474.25 501.50 558.00 631.75
-Risks in the Red Sea remain elevated, with the Iran-backed Houthis claim-

Fuel Oil Futures

ing responsibility for attacks on Saudi coastal oil infrastructure over the D Ll L 535.50 603.25
weekend. Ship traffic through the Bab el-Mandeb Strait fell to its lowest level Nov-26 446.25 469.00 522.50 585.75
in months on Sunday, with just 11 commodity vessels making the transit,

according to Kpler. Dec-26 437.50 461.00 512.25 573.50
«China's crude imports are expected to recover to around 7.8 million b/d Jan-27 430.50 454.75 505.00 566.50
in July, according to Kpler data cited by Bloomberg, rebounding from 6.2

million b/d in June, the lowest monthly level since November 2015. Feb-27 424.75 449.25 499.50 560.75
«Ukrainian strikes on Russian energy infrastructure continue to support Q4-26 447 50 470.50 523.50 58750

refined product markets. A drone attack sparked a fire at Russia's 151,000
b/d Tyumen refinery in the Urals on July 25, while Ukraine also said it Q1-27 425.25 449.50 499.75 561.00
targeted the Filanovsky oil platform in the Caspian Sea.

Q2-27 413.25 437.50 485.50 547.25
Q3-27 402.75 426.50 472.75 535.00
Cal27 408.50 431.50 479.75 542.00

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 noticeable gains on lower Brent. Rott3.5%  Sing380cst Rott0.5%  Sing 0.5%
The Aug Sing 0.5% is currently up $1.50/bbl on the day after reaching highs  j,1.26 / Aug-26 -19.10 -97.75 -3.35 -9.50
of $21.50/bbl pre window. Spread prices soften across the board with main
losses shown on HSFO contracts, the Aug/Sep Sing 380 is currently down Aug 26 / Sep 26 9.50 21.75 31.50 41.00
$6/mt from settlement. Sep 26 / Oct 26 15.50 20.00 22.50 28.50
Oct 26 / Nov 26 12.50 12.50 13.00 17.50
Nov 26 / Dec 26 8.75 8.00 10.25 12.25
Dec 26 / Jan 27 7.00 6.25 7.25 7.00
Q4-26 / Q1-27 22.25 21.00 23.75 26.50
Q1-27 / Q2-27 12.00 12.00 14.25 13.75
Q2-27 / Q3-27 10.50 11.00 12.75 12.25
Cal 27 / Cal 28 25.25 29.50 29.25 35.25
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
Jul-26 122.00 168.00 Jul-26
Aug-26 106.00 150.00 Aug-26 1117.29 150.78 1165.29
Sep-26 84.00 130.00 Sep-26 1069.02 142.18 1107.02
Oct-26 77.00 122.00 Oct-26 1011.62 133.58 1048.62
Nov-26 76.00 117.00 Nov-26 961.39 126.58 996.39
Dec-26 75.00 112.00 Dec-26 919.49 120.38 952.49
Jan-27 74.00 112.00 Jan-27 899.12 116.58 927.12
Feb-27 75.00 112.00 Feb-27 878.30 114.08 906.30
Q4-26 76.00 117.00 Q4-26 964.25 126.75 999.25
Q1-27 74.00 112.00 Q1-27 877.25 114.25 905.25
Q2-27 72.00 110.00 Q2-27 822.25 109.00 848.25
Q3-27 70.00 108.00 Q3-27 795.00 107.25 817.25
Cal27 71.00 110.00 Cal27 816.50 109.30 840.75
EW Spread
- 0.1Rott GO == ICELSGO & SGO 10ppm
Jul-26 30.75 77.00 1200 156
Aug-26 39.50 83.15
Sep-26 27.15 73.65
Oct-26 22.65 67.65 1100 a4
Nov-26 22.65 63.15
Dec-26 23.40 61.15 1000 17
Jan-27 24.15 61.40
Feb-27 24.40 61.15
Q4-26 23.00 64.00 %00 120
Q1-27 24.25 61.25
Q2-27 24.25 61.75 200 108
Q3-27 23.75 62.25 L - I A
cal27 23.00 62.25 k v & F & ¥ <
.Frﬁhtlﬂ/estor Services Page: 2 of 2
Contact
Luke Longhurst I Sam Twyford IZ Ricky Forman % Archie Smith 52
LukeL @freightinvestor.com SamT@freightinvestor.com RickyF@freightinvestor.com ArchieS@freightinvestor.com
m: (+971) 523901873 m: (+971) 521904574 m: (+44) 7590245751 m: (+44) 7355020663
Daniel Brown 5 Min (Jessica) Bao ™ Ted Dias ™ Vanessa Tay
DanielB@freightinvestor.com minb@freightinvestor.com ted@freightinvestor.com vanessat@freightinvestor.com
m: (+44) 7526506959 m: (+65) 97291527 m: (+65) 97293236 m: (+65) 97291353
Eunjung (Erica) Jeong ™ Xiaojun (Jessie) Deng E Tao Zhou (Charlene) B Zongchao (Dolores) Li E
ericaj@freightinvestor.com jessied@freightinvestor.com charlenez@freightinvestor.com doloresl@freightinvestor.com
m: (+65) 97554166 m: (+86) 13524516743 m: (+86) 15601946039 m: (+86) 17317842275

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
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