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Previous Current Previous Current %
Close Close % Change Close Close  Change
Cape 1 month forward 37250 36250 Pmx 1 month forward 25325 24450 -3.5%
33500 33250 Pmx Q3 21 23625 23125 -2.1%
20825 20750 Pmx Cal 22 16075 15875 -1.2%

Previous Current
Close Close % Change

%
Change

Previous Current
Close

Smx 1 month forward 26000 25125 -3.4% 69 66.95 -3.0%
22250 21875 -1.7% 65.72 63.53 -3.3%
14950 14925 -0.2% #N/AN/A 207.3 #VALUE!

Data Source FIS and Bloomberg

Iron Ore

Iron ore came under pressure today having traded to a high of USD 133.45 in the June futures yesterday. Futures were down
over 8% at one point as systemic risk continues to grow due to the inflated prices. Demand is booming, margins are increasing
and whilst exchange controls on trading limits have pushed the market lower today the tight supply/demand balance and ris-
ing factory gate prices would suggest it is not. For more on the technical side of the market please follow the link Iron Ore Off-
shore 13/05/21 https://fisapp.com/wp-content/uploads/2021/05/FIS-Technical-Iron-Ore-13-05-21.pdf

Capesize

Having traded back up above the USD 45,250 high, the futures look to have entered a corrective wave 4 on the cycle that start-
ed on the 24/02/21. The long-term trend remains technically bullish meaning the downisde move in the rolling front month
contract are considered as countertrend. Now that we look to have seen wave-3 completion we can mark the Fibonacci sup-
port at USD 35,741, USD 32,296, and USD 27,991. From a technical perspective the futures remain in bullish territory above
USD 27,991 whilst the index does above USD 27,333, this would suggest market sellers should not get too comfortable as wave
analysis still points to the buyside. From an open interest perspective we still see the market retaining a heavy build between
the USD 30—35k area suggesting we could see market longs defend their positions in this area.

Panamax

The index made a new high to signal we could potentially be seeing the extended wave 3 complete, meanwhile the rolling
front month futures equaled the USD 28,250 high from the 18/03/21 which has been our near-term upside target. In theory
the minimum requirement for cycle/phase completion has been achieved. We now mark key support at USD 24,250 as price
action below this level would create a lower low in the market, suggesting the technical is entering a corrective phase on a
higher timeframe. We are in bullish territory but for this phase cycle that started on the 02/12/20 looks like it may have now
completed.

Supramax

The Supramax index continues to produce positive numbers and is now at USD 25,113 (Up 150) however price has now traded
to a high of USD 27,125 which is within our target zone for phase completion. The futures have corrected accordingly with
price and index in equilibrium as the market looks to rebalance. The pullback in the June futures is now deep meaning the
technical phase is neutral suggesting we could be in the early stages of a higher timeframe corrective phase.

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 DMCC ('FIS DMCC') 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 www.freightinvestorservices.com




FERTS AGRI OIL WETFFAs DRY FFAs 1IRONORE METALS AIRFREIGHT COAL

FIS European Close

info@freightinvestor.com | www.freightinvestorservices.com | (+44) 207 090 1120

Oil
Qil continues to come move lower having produced a deep pullback two days ago. Inflation is todays headline which would be
in line with much of the commodity complex regarding China’s economic boo. We are breaking channel support so it could be

an important close today. For more information on the technical please follow the link. FIS Technical — Brent June 21
13/05/21 https://fisapp.com/wp-content/uploads/2021/05/FIS-Technical-Oil-Report-13-05-21.pdf

Have a nice Evening.

Ed Hutton
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