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Market Commentary / Recent Trades

Iron ore futures were largely unchanged on Wednesday as traders

looked to policymakers in China for direction. Iron ore eased off to $196 q oz (= .

in Asia as China reiterated its commitment to crack down on surging s/t FIS-10 CFR China 62% Fines Spot Prices
commodities prices. China’s Market Supervision Agency said that it will 240.00
closely monitor the volatility seen in commodities prices, strengthen its M

risk analysis and implement effective supervision on the commodities 230.00 /" \

markets. Meanwhile, the Ministry of Industry and Information 220.00 /\

Technology said it will join forces with relevant agencies to resolutely  210.00 \/ \

crack down on activities such as hoarding, “malicious” speculation and / \ /
200.00

price manipulation. It will also work closely with enterprises along the

supply chain to establish a sustainable long-term relationship to 190.00 W@%@
stabilize the supply of raw materials and manage risks associating with  180.00
price fluctuations in the markets.

170.00

Early losses in Asia were largely reversed as traders are hopeful that ~ 160.00

authorities in Tangshan may ease some restrictions around iron 150.00
smelting, as reported by Caixin onll\./lonlday, Yvithout citing thg . & & A A A A &
spokesman. It appears that authorities in China are considering relaxing ,»Q\V ,{’\\V Qv\Q '\/\,\Q '&\'@ '{O@ 0\,\\

restrictions on those mills that comply with the ultra-low emission
regulations. In London, the benchmark Jul contract was seen trading in
tight ranges between 196.7 and 199.0 all morning. Spreads, however,
were a lot wider as Q4/Q2 traded as high as 26.7 in Asia. Cal 22/23
was marked around 30.05 while Jul/Nov traded at 22.25 and then
22.05.

Data source: Platts, TSI

Iron ore futures curve and closing prices

02-Jun FIS Indicative Singapore End of Day Curve
Bid Offer Close Ch. 24hrs | Ch. 1 week | Ch. 4 weeks MTD
$204.55 $204.75 $204.65 -$0.05 $32.45 $17.80 $204.68
$197.90 $198.10 $198.00 -$0.20 $31.45 $15.40 $198.10
$191.90 $192.10 $192.00 -$0.05 $30.45 $13.85 $192.03
$186.10 $186.30 $186.20 $0.00 $29.47 $12.33 $186.20
$180.85 $181.05 $180.95 -$0.05 $28.78 $11.03 $180.98
$175.75 $175.95 $175.85 -$0.15 $28.19 $9.69 $175.93
$170.85 $171.05 $170.95 -$0.20 $27.64 $8.50 $171.05
$191.95 $192.15 $192.05 -$0.10 $30.50 $13.85 $192.10
$175.80 $176.00 $175.90 -$0.15 $28.25 $9.80 $175.98
$161.75 $161.95 $161.85 -$0.30 $26.15 $6.00 $162.00
$149.05 $149.25 $149.15 -$1.35 $23.40 $1.80 $149.83
$139.20 $139.40 $139.30 -$2.60 $22.85 -$1.30 $140.60
$144.55 $144.75 $144.65 -$1.90 $15.15 -$0.05 $145.60
$114.50 $114.70 $114.60 -$3.80 $13.30 -$8.90 $116.50

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




DRY FFA WETFFA OIL IRON ORE STEEL COKING COAL CONTAINERS FERTS METALS AFFA PHYS FREIGHT

I IS Iron Ore Market Daily Report

London +44 20 7090 1120 - info@freightinvestor.com | Singapore +65 6535 5189 - info@freightinvestor.asia
Shanghai +86 21 6335 4002 | Dubai +971 4 4493900

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%) $792.55

$198.01 $0.35 Total 113,650

AUS FOB Impl. $198.10 $0.79 Rizhao 10,450 $403.79 $8.74

$1,651.00 -$24.00

Brazil FOB Impl. $183.91 $0.88 Qingdao 15,550

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 Jun-21 | Jul-21 | Q3 21 | Q4 21 | Q1 22 | Cal 22
Ex . .

Australia 160kt W Australia  Qingdao $12.55 $12.90 $12.25 $11.13 $8.48 $8.48

Ex Brazil 160kt Tubarao Qingdao $25.00 $26.75 $26.00 $23.50 $18.00 $18.00

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
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$197.90 $198.10 $198.00 -$0.20 $31.45 $15.40 $198.10
$191.90 $192.10 $192.00 -$0.05 $30.45 $13.85 $192.03
$186.10 $186.30 $186.20 $0.00 $29.47 $12.33 $186.20
$180.85 $181.05 $180.95 -$0.05 $28.78 $11.03 $180.98
$175.75 $175.95 $175.85 -$0.15 $28.19 $9.69 $175.93
$170.85 $171.05 $170.95 -$0.20 $27.64 $8.50 $171.05
$191.95 $192.15 $192.05 -$0.10 $30.50 $13.85 $192.10
$175.80 $176.00 $175.90 -$0.15 $28.25 $9.80 $175.98
$161.75 $161.95 $161.85 -$0.30 $26.15 $6.00 $162.00
$149.05 $149.25 $149.15 -$1.35 $23.40 $1.80 $149.83
$139.20 $139.40 $139.30 -$2.60 $22.85 -$1.30 $140.60
$144.55 $144.75 $144.65 -$1.90 $15.15 -$0.05 $145.60
$114.50 $114.70 $114.60 -$3.80 $13.30 -$8.90 $116.50

iEBR: S ATESTHBCFRBE (62%8KET) IRHINEISRIBTSHNGKIES B PIHELEE. AN TN SRS I=A(1F=5001),
IR BT eRE HIER (1F = 1002 FICMERZ SRk HAS (1F =500 M) T45H. IEEH-TL638E .

IREESE2H

THREZSFISERRIZEINSI5ES freightinvestorservices.com



TR WEEE M A WM BIE KEE B 2B NizE% §E

IS svanmms

{631 +44 20 7090 1120 - info@freightinvestor.com | FriMiE +65 6535 5189 - info@freightinvestor.asia

i +86 21 6335 4002 | j#FE+971 4 4493900

R 02 June 2021

FISTAE BEFNE R REOEF ISR ERFIIRAOMNTS

EREEr 4 SHFEZE+

& ; 4
(63.5/63%) AL $0.35 113,650 390 o $792.55  $12.93
- DCE
7 EIEE 198.10 0.79 i 10,450 -200 o 403.79 8.74
¢ o |
$0.88 55 15,550 150 L el $1,651.00 -$24.00

~B21

2R BRI B RSN R 2B S Al B B A INERE P ERN SRS EIE RN 8 (BFACHIRAFILCH) Mt ES L. EE
BRNMERESARNEERRITEEHN. PERT AFHEERRETR TESKEMMAIH. RGNSk ETEXZZM.

=hi el $183.91

FIS $x8 BiE TR AERE- S SR IR

B3

il 1507 TRINTEER =

I}

$12.55 $12.90 $12.25 $11.13 $8.48 $8.48

=Fich o2 150Fm EEsp 55 $25.00 $26.75 $26.00 $23.50 $18.00 $18.00

18- iﬁiﬂ%ﬁ%ﬂﬁ%‘éﬁ*lﬁl&kfé@%ﬁﬁ‘ﬁﬁiﬁ’ﬂo EENE BB RS AL EMATHTER. RAFTMERER N ERET ARSI EARINTIER
. VESRIE =N

THREZFISERRIZEINSI5E S 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 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




