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Market Commentary / Recent Trades

Iron ore futures retreated on Wednesday amid declining steel prices as

authorities in China stepped up efforts to tame the markets. Mysteel _ q o7 (= q
reported that China’s steelmaking hub of Tangshan has announced s/t FIS-10 CFR China 62% Fines Spot Prices

fresh production curbs which include the suspension of production of all 249.00

sintering units of steel mills between midnight to 10 am during 18-20 ST P
May. It is the latest in a series of measures targeting the steelmaking ’ /' \
city after Chinese Premier Li Kegiang urged authorities to tackle surging 220.00 A\
commodities prices. Domestic hot-rolled coil (HRC) prices fell from last 210.00 / \/
week’s record high level of around 6,700 RMB to 6,400 while Tangshan PR /
billet prices were kept below 5,500 RMB/mt. Meanwhile, BHP’s South ' /
Flank iron ore project in Western Australia will announce its first 190.00 A\/
production in the next couple of days. The mine is expected to 180.00 J\/
eventually add 80 million tonnes of annual supply which is seen as a AT J
“perfectly timed” moment, according to its CEO, Mike Henry. ’

160.00
Futures in Singapore fell below $210 in London morning. Jun was seen 150.00
trading up from 204.5 to as high as 207.4 before leaking once again to & & & & A A A
trade as low as 206.25. Spreads narrowed a bit overnight but had since g% \y‘\v '13"\\} ,f,b\v o 5N o
widened a touch once again. Q3/Q1 was as low as around 25.7 early S 4 Y
London but since widened back out to 26.75 with Q3/Q4 at 14.6. Data source: TSI

C22/23 was around 28.95. Jun/Jul traded up from 5.35 to 5.45.

Iron ore futures curve and closing prices
19-May FIS Indicative Singapore End of Day Curve

Bid (0)) (14 Close Ch. 24hrs | Ch. 1 week | Ch. 4 weeks MTD
$212.15 $212.35 $212.25 -$3.25 -$1.75 $31.45 $209.13
$206.15 $206.35 $206.25 -$7.75 -$3.75 $29.95 $206.77
$200.65 $200.85 $200.75 -$7.85 -$3.95 $28.85 $201.63
$195.65 $195.85 $195.75 -$7.55 -$3.50 $28.02 $196.43
$195.60 $195.80 $195.70 -$7.60 -$3.50 $28.15 $196.44
$181.05 $181.25 $181.15 -$7.20 -$2.05 $25.80 $181.93
$168.90 $169.10 $169.00 -$7.00 -$1.70 $24.15 $169.98
$158.50 $158.70 $158.60 -$6.95 -$1.60 $22.30 $159.83
$149.05 $149.25 $149.15 -$6.90 -$0.80 $18.75 $151.28
$154.20 $154.40 $154.30 -$6.95 -$14.30 $20.60 $155.98
$125.25 $125.45 $125.35 -$6.90 -$12.25 $12.15 $129.01

Please note: Iron Ore non-origin CFR China (62% FE Fines) Swap and Index Futures settled on monthly average of The Steel Index (TSI) reference price. Contract is
cleared SGX Swaps(1 lot = 500 metric tons), SGX Futures(1 lot = 100 metric tons) and CME Futures(1 lot = 500 metric tons). Cash settlement - no
physical delivery.

For more information on additional trading opportunities with FIS please visit www.freightinvestorservices.com
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FIS Indicative FOB Iron Ore Prices Iron Ore Stockpiles Steel and Coal Prices

Origin USD/ton Weekly Info Thousand Product USD/ton

tons

SHFE Rb Oct
21
DCE Coke
Sept 21

Nymex HRC
Jun 21

India Fines

(63.5/63%) $824.57

$204.01

-$8.30 Total 115,930

AUS FOB Impl. $202.40 -$8.79 Rizhao 11,880 $399.39 -$14.54

Brazil FOB Impl. $187.23 -$7.95 Qingdao 15,500 $1,540.00 $28.00

Source:Bloomberg

Please note: Australia and Brazil FOB prices are IMPLIED using a formula subtracting dry freight (C3 for Brazil and C5 for Australia) from the C&F China
Iron Ore spot price. India FOB prices is sourcing from Umetal. China stockpiles are estimated using Antaike data sources provided on
Bloomberg. Steel Futures are respectively from DCE, SHFE and CME Exchanges.

FIS Iron Ore Freight Matrix

Voyage Size | Load Port | Disch. Port May-21 | Jun-21 | Q3 21 | Q4 21 | Q1 22 | Cal 22
Ex . .

Australia 160kt W Australia  Qingdao $13.00 $12.50 $12.13 $10.63 $8.38 $8.38

Ex Brazil 160kt Tubarao Qingdao $28.13 $27.25 $26.00 $24.00 $18.25 $18.25

Please Note: Australia and Brazil spot freight rates are estimated using Baltic daily assessment. Forward prices are calculated using an approximation
from relevant FFA paper markets and are indicative tradable prices at FIS.

For more information on additional trading opportunities with FIS please visit www.freightinvestorservices.com

Disclaimer: 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 humber 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




TREM B M BRSO W BRIE SEE (R fE NiziE® 8iE

FIS #vanmns

{82 +44 20 7090 1120 - info@freightinvestor.com | i +65 6535 5189 - info@freightinvestor.asia
L8 +86 21 6335 4002 | J#FE+971 4 4493900

] 19 May 2021
HIHHE / EHIRS
FEBXIBRET SNHIZNETR, NS TR, B=%i itz .
MysteellSiBRFREILMET T H— 2R, HHEiESH18H- S/t  FIS-62%mfi( kA 8i=ZEIFRE ) RIEAH B
2051898, FEYNI RIBRENFEOSEI L0 MEELET, HAZRBEE L0 o0
HUELH BRI ARE NS, Rt 25 XTI X SREN A —Z5 P
EHETRSH—. ERNRELER (HRC) MigM EEM67005tAAF 230-00 7\
PEAEEZE64007T, MELLSRIBRHINEF55007T/MIA T, BAS, £ 220.00 /\
FOUSEAIREATE (SouthFlank) i TIERRIERSE/LRREERES. 1000 VAR Vd
EHERHITEMike.HenryfR, ZINERLLIGHENB000 K FAYFHNE, /
TR BRIE— " TARITFAL BB R, 200.00 ]
190.00 AN~
(S, FOMRESEBR21057, ~<E—EM204.5%E207.4, 180 00 A
ZEBRNBE206.25, RENEKEZEBERE, Q3/QIEEE25.7 Y
£, BHEYHEE26.75, Q3/Q4F14.6, Cal22/23F28.95k7, 170-00
7B/t HBM5.35015%5.45, 160.00
150.00
< < < < N\ N\ A\
W ¥ W W 3 @ @
AR A O
B kds: TSI
$=HA/HR LS i BB SR F UL B2 AN
19-May TBIBINIEFIS ISERANRS
SEANR SEiff iR 24/ BIEKIE 1EkE ARE BEiHEn
$212.15 $212.35 $212.25 -$3.25 $1.75 $31.45 $209.13
$206.15 $206.35 $206.25 -$7.75 -$3.75 $29.95 $206.77
$200.65 $200.85 $200.75 -$7.85 -$3.95 $28.85 $201.63
$195.65 $195.85 $195.75 -$7.55 -$3.50 $28.02 $196.43
$195.60 $195.80 $195.70 -$7.60 -$3.50 $28.15 $196.44
$181.05 $181.25 $181.15 -$7.20 -$2.05 $25.80 $181.93
$168.90 $169.10 $169.00 -$7.00 -$1.70 $24.15 $169.98
$158.50 $158.70 $158.60 -$6.95 -$1.60 $22.30 $159.83
$149.05 $149.25 $149.15 -$6.90 -$0.80 $18.75 $151.28
$154.20 $154.40 $154.30 -$6.95 -$14.30 $20.60 $155.98
$125.25 $125.45 $125.35 -$6.90 -$12.25 $12.15 $129.01
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Disclaimer: 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




