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Oil and Energy Market News m 88.77

Brent front-month has fallen sharply as markets digest reports that Pakistan
Army Chief Munir delivered a US proposal to Iran aimed at reviving the

Fuel Oil Futures

expired MoU. Rott3.5%  Sing380cst Rott0.5%  Sing 0.5%
+Al Arabiya reported that Munir carried a US offer to lift the blockade and

ease sanctions under the MoU in return for Iran reopening the Strait of Aug-26 494.50 578.50 605.00 733.50
Hormuz .and halthlng attagks by its I.‘e’gIO.I’lE'll pr(‘)‘x1_es. o o Sep-26 483.75 552.25 594.50 673.00
+An Iranian official described Munir’s visit as “highly fruitful”, saying it

produced significant diplomatic progress, with the outcome expected to Oct-26 474.00 516.75 572.75 641.00

become clearer shortly.

*However, a White House official told Al Jazeera that there are currently no
talks or discussions with Iran, either underway or scheduled, casting some Dec-26 455.25 481.25 544.50 602.75
doubt over the prospects of an immediate breakthrough.

Nov-26 463.25 494.75 555.50 617.50

«Treasury Secretary Scott Bessent outlined sectors that could face US Jan-27 448.50 471.50 537.25 592.50
penalties ifthgy continue suppo?ting Irani although no deadlings were giv- Feb-27 442.75 463.50 531.50 584.75
en. Bessent said he expects a major financial system to be sanctioned by the
end of the week over its involvement with Iran. The US has also sanctioned Mar-27 439.00 458.00 525.50 578.00
nearly 60 entities linked to Iran’s shadow fleet, oil production and nuclear Q4-26 464.25 497.50 557.50 620.50
procurement.
Q1-27 443.50 464.25 531.50 585.00
Q2-27 432.50 449.50 514.50 566.00
Q3-27 421.75 435.75 500.00 550.25
Cal27 427.25 443.25 508.25 559.25

FIS Fuel Oil Hi5 Curves

FIS Fuel Oil Futures Forward Curves
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Fuel Oil Market News Time Spreads Fuel
Crack prices give back earlier gains this afternoon, with Singapore contracts Rott3.5%  Sing 380cst  Rott0.5% Sing 0.5%
now showing small losses on the day. The Sep Sing 0.5% crack i.s currently Aug-26 / Sep-26 10.75 26.25 10.50 60.50
down $0.50/bbl from settlement. Spreads continue to soften, with HSFO
showing the most aggressive losses so far. The Sep/Oct Sing 380 is currently ~ S€P 26 / Oct 26 9.75 35.50 21.75 32.00
down $2/mt from settlement. Oct 26 / Nov 26 10.75 22.00 17.25 23.50
Nov 26 / Dec 26 8.00 13.50 11.00 14.75
Dec 26 / Jan 27 6.75 9.75 7.25 10.25
Jan 27 / Feb 27 5.75 8.00 5.75 7.75
Q4-26 / Q1-27 20.75 33.25 26.00 35.50
Q1-27 / Q2-27 11.00 14.75 17.00 19.00
Q2-27 / Q3-27 10.75 13.75 14.50 15.75
Cal 27 / Cal 28 26.50 29.75 38.75 42.00

Freight Investor Services Page: 1 of 2



Scrubber Spreads Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm
Aug-26 110.50 155.00 Aug-26
Sep-26 110.75 120.75 Sep-26 1167.14 150.22 1209.14
Oct-26 98.75 124.25 Oct-26 1120.74 145.77 1165.74
Nov-26 92.25 122.75 Nov-26 1081.54 140.72 1122.54
Dec-26 89.25 121.50 Dec-26 1044.68 135.62 1081.68
Jan-27 88.75 121.00 Jan-27 1020.46 131.32 1052.46
Feb-27 88.75 121.25 Feb-27 993.82 127.82 1025.82
Mar-27 86.50 120.00 Mar-27 963.22 124.97 995.22
Q4-26 93.25 123.00 Q4-26 1082.32 140.70 1123.32
Q1-27 88.00 120.75 Q1-27 992.50 128.04 1024.50
Q2-27 82.00 116.50 Q2-27 921.35 121.09 951.35
Q3-27 78.25 114.50 Q3-27 883.97 117.22 911.97
Cal27 81.00 116.00 Cal27 913.17 120.07 942.17
- 0.1RottGO =+ ICELSGO = SGO 10ppm
Aug-26 84.00 128.50 1300 152
Sep-26 68.50 78.50
Oct-26 42.75 68.25
Nov-26 31.50 62.00 1200 144
Dec-26 26.00 58.25
Jan-27 23.00 55.25 100 136
Feb-27 20.75 53.25
Mar-27 19.00 52.50
Q4-26 33.25 63.00 1000 128
Q1-27 20.75 53.50
Q2-27 17.00 51.50 900 120
Q3-27 14.00 50.25 oo o © © ® A i i\
cal27 16.00 51.00 A A
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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




