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Oil and Energy Market News m 93.75

Crude oil prices are modestly higher but remain within yesterday’s range
as markets assess President Trump’s announcement of a new US sanctions
package targeting Iran’s economy and entities supporting the country, al- Rott3.5%  Sing380cst  Rott 0.5% Sing 0.5%
though details remain limited.
«Trump said the measures would amount to “Economic Warfare and Isola- Aug-26 509.00 586.25 610.25 743.50
tion on an unp_r.ecedented scale”, signa_lling a contin_ued focus on e.conomic Sep-26 519.75 581.50 618.00 695.75
rather than military pressure, but provided few details on the specific sanc-

tions. Oct-26 501.25 541.75 594.00 660.75
«Iranian Foreign Minister Araghchi dismissed the threats, saying they were
intended to divert attention from the US’s own difficulties and would ulti-
mately lead to further failures while alienating the Iranian population. Dec-26 478.00 500.25 566.25 622.25
«Small independent Chinese refiners remain the primary buyers of Iran’s

Fuel Oil Futures

Nov-26 487.75 515.50 577.75 636.75

discounted crude and could therefore face increased exposure to any new Jan-27 472.00 492.00 558.00 611.75
US sanctions targeting Iranian oil trade. Feb-27 467.25 485.00 551.00 603.75
Mar-27 463.75 480.00 545.25 596.25

Q4-26 489.00 519.25 579.25 640.00

Q1-27 467.75 485.75 551.50 604.00

Q2-27 457.75 472.25 535.50 584.25

Q3-27 447.25 459.25 521.25 568.00

Cal27 452.25 466.00 529.00 577.50

FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves
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Fuel Oil Market News Time Spreads Fuel
This morning, the market focuses on prompt HSFO spreads with impressive Rott3.5%  Sing380cst Rott0.5%  Sing 0.5%
volumes trading so far. The Oct/ Nov Sing 380 is currently up $1..25/mt from Aug-26 / Sep-26 -10.75 4.75 775 47.75
the open, pushing values down the curve. VLSFO cracks feel slightly softer
after showing small gains in the Sing window with the Sep Sing 0.5% crack ~ Sep 26/ Oct 26 18.50 39.75 24.00 35.00
currently down $0.20/bbl from settlement. Oct 26 / Nov 26 13.50 26.25 16.25 24.00
Nov 26 / Dec 26 9.75 15.25 11.50 14.50
Dec 26 / Jan 27 6.00 8.25 8.25 10.50
Jan 27 / Feb 27 4.75 7.00 7.00 8.00
Q4-26 / Q1-27 21.25 33.50 27.75 36.00
Q1-27 / Q2-27 10.00 13.50 16.00 19.75
Q2-27 / Q3-27 10.50 13.00 14.25 16.25
Cal 27 / Cal 28 25.75 29.25 37.50 42.50
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Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
Aug-26 101.25 157.25 Aug-26
Sep-26 98.25 114.25 Sep-26 1206.62 159.55 1255.62
Oct-26 92.75 119.00 Oct-26 1160.30 153.17 1205.30
Nov-26 90.00 121.25 Nov-26 1113.88 146.67 1154.88
Dec-26 88.25 122.00 Dec-26 1071.07 140.37 1108.07
Jan-27 86.00 119.75 Jan-27 1044.08 135.38 1076.08
Feb-27 83.75 118.75 Feb-27 1015.42 131.68 1047.42
Mar-27 81.50 116.25 Mar-27 982.58 128.83 1014.58
Q4-26 90.25 120.75 Q4-26 1115.08 146.73 1156.08
Q1-27 83.75 118.25 Q1-27 1014.03 131.96 1046.03
Q2-27 77.75 112.00 Q2-27 937.86 124.94 967.86
Q3-27 74.00 108.75 Q3-27 897.98 121.08 925.98
Cal27 76.75 111.50 Cal27 929.50 123.95 958.50
EW Spread
- 0.1Rott GO == ICELSGO & SGO 10ppm
Aug-26 77.25 133.25 1280 168
Sep-26 61.75 77.75
Oct-26 40.50 66.75
Nov-26 27.75 59.00 1200 156
Dec-26 22.25 56.00
Jan-27 20.00 53.75 120 144
Feb-27 17.75 52.75
Mar-27 16.25 51.00
Q4-26 30.25 60.75 1040 132
Q1-27 18.00 52.50
Q2-27 14.50 48.75 960 120
Q3-27 12.00 46.75 ® © © o ® i\ i i
] & & ol & & & 3
cal27 13.75 48.50 v & © N 9 k < N
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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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