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Oil and Energy Market News m 90.22

Brent prices have surged as Middle East tensions intensify, with President
Trump warning Iran would face a forceful response following attacks on

Fuel Oil Futures

Jordan. Additional support has come from reports of a U.S. strike in Iran’s Rott3.5%  Sing380cst  Rott 0.5% Sing 0.5%
West Azerbaijan province, Houthi plans to impose transit fees in the Bab
el-Mandeb, and Iran’s rejection of Oman’s proposal for joint management of Jul-26 466.25 497.25 591.25 667.50
e . o Aug-26 489.75 539.00 617.00 706.25
*Responding to Iranian attacks on Jordan, President Trump said: “We’ll be
hitting them hard. They’re going to get a beating.” The U.S. also announced Sep-26 481.25 517.75 584.50 654.50
a fresh round of Iran-related sanctions, including measures targeting eight
cessels ¢ lons, Including measu geting eig Oct-26 470.25 499.75 558.75 620.25
+The U.S. and Saudi Arabia carried out coordinated strikes on Iran-backed Nov-26 460.50 487.50 545.75 600.25
militias in Iraq that have been linked to attacks on Saudi oil infrastruc-
ture in the Kingdom’s Eastern Province. The targeted groups have vowed Dec-26 453.50 478.50 536.25 586.25
retaliatilon, warning that U.S. assets and interests in Saudi Arabia could be Jan-27 449.00 471.50 531.25 579.00
targeted.
«Reuters, citing a senior Iranian official, reported that Tehran has rejected Feb-27 445.75 466.00 526.75 573.75
Oman’s propgsal for a jointly managgd ‘reglonal framework for the Strait of Q4-26 461.25 488.50 547.00 602.25
Hormuz, saying the plan had no realistic prospect of success.
Q1-27 446.00 466.25 527.00 574.00
Q2-27 439.25 453.50 516.25 560.00
Q3-27 432.25 441.00 506.50 547.50
Cal27 435.50 447.25 511.75 554.25

FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves

-»- Roft 35% -+ Sing 380 -= Rott0.5% - Sing0.5% @® Sing HI5 @ RottHI5
750 200

700

650 150

600
100
550

450

400 0
® © ® ® ® © o B ® © ® ® ® © 7 B
¥ F o e o8 & & & ¥ oF s o o8 & & «&
Fuel Oil Market News Time Spreads Fuel
This afternoon, VLSFO cracks continued to strengthen with the Aug up Rott3.5%  Sing380cst Rott0.5%  Sing 0.5%
$2.10/bbl from settlement. Front month spreads continued tp rally, with the Jul-26 / Aug-26 -93.45 -41.75 -95.80 -38.75
Aug/Sep Sing 0.5% now up $8.75/mt from settlement. The Sing 380 crack
sits mostly flat on the day after a rather volatile day, showing a range of Aug 26 / Sep 26 8.50 21.25 32.50 51.75
$1.25/mt from the open. Sep 26 / Oct 26 11.00 18.00 25.75 34.25
Oct 26 / Nov 26 9.75 12.25 13.00 20.00
Nov 26 / Dec 26 7.00 9.00 9.50 14.00
Dec 26 / Jan 27 4.50 7.00 5.00 7.25
Q4-26 / Q1-27 15.25 22.25 20.00 28.25
Q1-27 / Q2-27 6.75 12.75 10.75 14.00
Q2-27 / Q3-27 7.00 12.50 9.75 12.50
Cal 27 / Cal 28 19.25 25.00 24.50 30.25
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
Jul-26 125.00 170.00 Jul-26
Aug-26 127.00 167.00 Aug-26 1196.88 157.77 1248.88
Sep-26 103.00 137.00 Sep-26 1132.31 148.27 1170.31
Oct-26 89.00 120.00 Oct-26 1064.40 138.77 1101.40
Nov-26 85.00 113.00 Nov-26 1006.51 131.32 1041.51
Dec-26 83.00 108.00 Dec-26 957.97 125.07 990.97
Jan-27 82.00 108.00 Jan-27 933.83 120.92 961.83
Feb-27 81.00 108.00 Feb-27 910.05 118.42 938.05
Q4-26 86.00 114.00 Q4-26 1009.75 131.75 1044.75
Q1-27 81.00 108.00 Q1-27 909.00 118.25 937.00
Q2-27 77.00 106.00 Q2-27 846.25 112.50 872.25
Q3-27 74.00 106.00 Q3-27 814.75 110.75 837.25
Cal27 76.00 107.00 Cal27 839.75 112.85 864.00
EW Spread
- 0.1Rott GO == ICELSGO & SGO 10ppm
Jul-26 31.00 76.25 1320 165
Aug-26 49.25 89.20
Sep-26 36.55 69.95
Oct-26 29.55 61.45 1200 150
Nov-26 27.05 54.45
Dec-26 25.05 49.95 1080 135
Jan-27 22.55 47.70
Feb-27 20.30 46.95
Q4-26 27.25 55.25 %0 120
Q1-27 20.25 47.00
Q2-27 14.25 43.75 840 105
Q3-27 8.75 41.00 $oop o p e P &S
cal27 11.75 42.50 k v & 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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