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Oil and Energy Market News m 98.59

Crude prices have fallen despite continued vessel attacks in the Strait of
Hormugz, as resilient Middle East crude exports and the market’s assess-
ment of the G7 stockpile release continue to ease supply concerns. Rott3.5%  Sing380cst  Rott 0.5% Sing 0.5%
«Saudi Energy Minister Prince Abdulaziz bin Salman said on Tuesday that
the East-West pipeline was running at 5.8mn b/d, with operations resuming Oct-26 560.25 693.25 619.00 811.00
5-6 days a.fter the major strike,_Bloomberg repqrted. Nov-26 547.95 642.95 606.75 774,75
*The conflict between the Saudi-backed Yemeni government and the

Houthis is escalating again, with Yemen’s government claiming to have Dec-26 529.25 599.75 593.75 741.00
made rapid advances against the Houthis this week.

Fuel Oil Futures

*Bloomberg reported that Kuwaiti production remains at around 75% of R Slla.3l 574,79 Gl 7LD
pre-March levels, while Iraq is seeking additional tankers to move its crude Feb-27 507.50 555.00 576.75 691.75
exports out of the Gulf.
«Chinese independent refiners have increased purchases of Iraqi and Qatari Mar-27 500.50 541.75 570.50 674.75
crude for October and November delivery to replace declining Iranian sup- Apr-27 493.50 531.00 564.25 659.75
plies, traders told Reuters.
May-27 486.75 522.00 558.00 646.50
Q1-27 508.25 556.50 577.25 693.25
Q2-27 486.75 522.25 558.00 647.00
Q3-27 466.50 498.50 540.75 613.50
Q4-27 447.75 478.50 524.25 588.50
Cal27 477.25 514.00 550.00 635.50
FIS Fuel Oil Futures Forward Curves FIS Fuel Oil Hi5 Curves
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Fuel Oil Market News

Crack prices hold earlier gains with the Nov 380 crack up $2.20/mt from

Time Spreads Fuel

Rott3.5%  Sing 380cst  Rott 0.5% Sing 0.5%

settlement. Spreads continue to post impressive gains, with the Dec/Jan Oct-26 / Nov-26 13.00 51.00 12.25 36.25
Sing 380 now up $3.50/mt from settlement. Nov 26 / Dec 26 18.00 42.50 13.00 33.75
Dec 26 / Jan 27 12.75 27.00 9.25 28.00
Jan 27 / Feb 27 9.00 17.75 7.75 21.25
Feb 27 / Mar 27 7.00 13.25 6.25 17.00
Mar 27 / Apr 27 7.00 10.75 6.25 15.00
Q1-27 / Q2-27 21.50 34.25 19.25 46.25
Q2-27 / Q3-27 20.25 23.75 17.25 33.50
Q3-27 / Q4-27 18.75 20.00 16.50 25.00
Cal 27 / Cal 28 52.50 62.00 49.00 72.75
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Scrubber Spreads

Gasoil Futures

Rott Hi5 Sing Hi5 Rott 0.1 SGO 10ppm

Oct-26 58.75 117.75 Oct-26

Nov-26 59.50 132.50 Nov-26 1222.57 158.06 1272.57
Dec-26 64.50 141.25 Dec-26 1185.85 153.71 1235.85
Jan-27 68.00 140.25 Jan-27 1162.00 149.36 1205.00
Feb-27 69.25 136.75 Feb-27 1135.10 145.86 1177.10
Mar-27 70.00 133.00 Mar-27 1103.88 142.06 1144.88
Apr-27 70.75 128.75 Apr-27 1074.44 138.21 1114.44
May-27 71.25 124.50 May-27 1047.62 133.96 1087.62
Q1-27 69.00 136.75 Q1-27 1133.66 145.76 1175.66
Q2-27 71.25 124.75 Q2-27 1048.15 134.05 1088.15
Q3-27 74.25 115.00 Q3-27 984.00 124.46 1022.83
Q4-27 76.50 110.00 Q4-27 933.01 118.10 970.85
Cal27 72.75 121.50 Cal27 1024.70 130.59 1064.37

- 01Rott GO ~ ICELSGO & SGO 10ppm

Oct-26 133.00 192.00 1300 160
Nov-26 95.00 168.00

Dec-26 70.50 147.25

Jan-27 56.25 128.50 1200 152
Feb-27 47.50 115.00
Mar-27 41.25 104.25 100 144
Apr-27 37.50 95.50
May-27 35.25 88.50

Q1-27 48.25 116.00 1000 136
Q2-27 35.50 89.00

Q3-27 32.00 72.75 300 128
Q4-27 30.75 64.25 ® ® @ d\ 4\ A\ i\ d\

cal27 36.75 85.50 F ¥ ¢ 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
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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




