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 87.73

Brent crude prices rose to recover yesterday’s losses after joint strikes in
Iraq by the US and Saudi Arabia while Iran targeted US military positions in
the Middle East, which according to the US were intercepted. Rott3.5%  Sing380cst  Rott 0.5% Sing 0.5%
» The US and Saudi coordinated strikes on Iran-backed militias based in
Iraq, which have targeted Saudi's east coast oil facilities. Jul-26 465.25 496.75 589.50 666.25
» While the GCC has _discussed a joint management proposal of the Strgit of Aug-26 483.95 529.75 603.25 689.25
Hormuz, Iran has rejected a 50-50 share of traffic with Oman. An Iranian
said that only Iran and Oman can agree on management of Hormuz and that Sep-26 474.25 509.25 569.75 640.75
it must be based on their shares, Reuters said. It wants the entire inbound
route with control of part of the outbound waterway.

» The Qatar, Egypt and Pakistan proposal included voluntary fees, similar to Nov-26 454.25 481.25 538.25 588.00
the Strait of Malacca, which the US is against.

Fuel Oil Futures

Oct-26 463.25 492.25 549.00 607.50

Dec-26 447.25 473.25 529.00 574.25
Jan-27 442.75 466.25 524.25 567.00
Feb-27 439.50 460.75 520.50 561.75
Q4-26 455.00 482.25 538.75 590.00
Q1-27 439.75 461.00 520.50 562.00
Q2-27 433.00 448.25 510.25 548.00
Q3-27 426.25 435.75 500.50 535.50
Cal27 429.25 442.00 505.50 542.25

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 cracks strengthen post Singapore window. The Aug Rott3.5% Sing380cst Rott0.5%  Sing0.5%
Sing 0.5% crack is currently up $1.50/bbl from settlement, whilst Sing Jul-26 / Aug-26 -18.00 -33.00 13.75 -23.00
0.5% spreads mirror gains. The Aug/Sep Sing 0.5% contract is currently up
$6.25/mt from settlement. HSFO changes look slightly less drastic but still Aug 26 / Sep 26 9.00 20.50 33.50 48.50
show small improvements on the day. The Aug/Sep Sing 380 is currently up Sep 26 / Oct 26 11.00 17.00 20.75 33.25
$2.50/mt from settlement.
Oct 26 / Nov 26 9.00 11.00 10.75 19.50
Nov 26 / Dec 26 7.00 8.00 9.25 13.75
Dec 26 / Jan 27 4.50 7.00 4.75 7.25
Q4-26 / Q1-27 15.25 21.25 18.25 28.00
Q1-27 / Q2-27 6.75 12.75 10.25 14.00
Q2-27 / Q3-27 6.75 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-26 124.00 170.00 Jul-26
Aug-26 120.00 160.00 Aug-26 1175.54 154.84 1227.54
Sep-26 96.00 132.00 Sep-26 1110.39 145.84 1148.39
Oct-26 86.00 115.00 Oct-26 1042.19 137.04 1079.19
Nov-26 84.00 107.00 Nov-26 984.29 129.79 1019.29
Dec-26 82.00 101.00 Dec-26 936.54 124.19 969.54
Jan-27 82.00 101.00 Jan-27 913.21 120.49 941.21
Feb-27 81.00 101.00 Feb-27 890.05 117.99 918.05
Q4-26 84.00 108.00 Q4-26 987.75 130.25 1022.75
Q1-27 81.00 101.00 Q1-27 889.00 118.00 917.00
Q2-27 77.00 100.00 Q2-27 828.25 112.00 854.25
Q3-27 74.00 100.00 Q3-27 798.75 110.25 821.00
Cal27 76.00 100.00 Cal27 822.75 112.45 847.00
- 0.1RottGO =+ ICELSGO = SGO 10ppm
Jul-26 31.50 76.75 1320 165
Aug-26 46.50 86.00
Sep-26 35.00 71.00
Oct-26 29.00 58.50 1200 150
Nov-26 27.00 49.75
Dec-26 26.00 45.25 1080 135
Jan-27 23.50 42.75
Feb-27 21.25 41.25
Q4-26 27.25 51.25 %0 120
Q1-27 21.25 41.50
Q2-27 15.25 37.75 840 105
Q3-27 9.50 35.00 $oop o p e P &S
cal27 12.75 36.75 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
freightinvestorservices.com




